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Medium-Term Management Plan 2026
ーSet for Next Stageー

May 1, 2024

Sojitz Corporation
Caution regarding Forward-looking Statements and Original Language 
This document contains forward-looking statements based on information available to the Company at the time of disclosure and certain assumptions that management 
believes to be reasonable. Sojitz makes no assurances as to the actual results and/or other outcomes, which may differ substantially from those expressed or implied by 
such forward-looking statements due to various factors including the timing of changes in economic conditions in key markets, both in and outside of Japan, and exchange 
rate movements. The Company will provide timely disclosure of any material changes, events, or other relevant issues. The Company has no responsibility for any possible 
damages arising from the use of information in this document, nor does the Company have any obligation to update these statements. This document is an English-
language translation of the materials originally written in Japanese. In case of discrepancies, the Japanese version is authoritative and universally valid.
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Review of MTP2023 – Improvement of Corporate Value

⚫MTP2023 was dedicated to improve our corporate value, and we therefore set PBR>1.0x as one of the KPIs in MTP2023.

⚫Achieved PBR>1.0x*1 by improving ROE and reducing cost of capital as well as dividends and share repurchase.

Dividends
Improvement of

ROE
Reduction of

Cost of Capital
Improvement of 

corporate value

*1 Closing share price on March 21, 2024

⚫ Achieved stable and continuous dividends 

based on a consolidated payout ratio of 

approx. 30%

⚫ Set minimum limit for dividends in FY2023

⚫ Repurchased its shares by utilizing surplus 

cash flow

⚫ Achieved the financial targets of MTP2023

⚫ Surplus cash flow has been allocated to 

new investments

⚫ Set and monitored the value creation 

guideline (CROIC) for each Business Div.

⚫ Sold non-core assets (cross-shareholdings, 

real estate and textile businesses, etc.)

⚫ Improved transparency and predictability 

through enhanced disclosure

⚫ Ratio of Outside Directors >50%

⚫ Selected as “DX Stocks 2023” *2

⚫ Won "NIKKEI Integrated Report Awards"

Enhancement of 

non-financial initiatives

and disclosure

Enhancement of

financial disclosure

Improvement in capital efficiency
(CROIC)

Enhancement of earnings power
(Core operating CF)

Stable and continuous

dividends

*2 DX Stock selection program is organized jointly by METI, the Tokyo Stock Exchange, and the IPA
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Review of MTP2023 – Summary of Quantitative Targets

⚫Achieved all the quantitative targets of MTP2023 through enhanced earnings power and improved capital efficiency.

Results Initial Plan

Profit for the year Avg. ¥98.1bn ¥65.0bn

Core operating CF Avg. ¥127.7bn ¥80.0bn

Core CF Total ¥83.3bn Positive

Investments Total ¥447.7bn ¥330.0bn

Consolidated payout ratio Avg. 29.0% approx. 30%

Share repurchase - ¥58.0bn ー

Net DER
Final

Year 0.75 approx. 1.0

ROE Avg. 12.6% 10% or above

ROA
Final

Year 3.6% 3% or above

PBR
Final

Year Achieved 1.0x or above
(Closing share price on March 21, 2024)
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Review of MTP2023 – Investment Performance

⚫Achieved the financial targets of the investments made in MTP2017/2020 due to favorable market conditions, the sale of 

assets, and the value-up initiatives of our invested projects.

⚫The profitability of the investments made in MTP2023 has improved in FY2023, while there were delays in investments 

and in generating expected profits due to the COVID-19 pandemic. Further improvements are anticipated under MTP2026.
Total 3-year earnings contributions from 
investments under respective MTP

Return on investment

Approx. ¥8.0bn Approx. ¥9.0bn

MTP2017 MTP2020

3-year avg. 
initial plan

approx. 7%

⚫ Outstanding investments at start of 

MTP2023 ¥125.0bn

Major Cases

◼Energy saving services in the U.S. and Australia
◼Electricity and gas retail in Europe and Africa
◼Seafood product manufacturing and wholesale 

in Japan
◼Commercial food wholesale in Vietnam
◼Automotive businesses in Australia and Panama

Higher performance than 
initial plan or according to plan

Behind compared to initial plan

◼Hospital PJ in Turkey
◼Renewable energy
◼Coal and steel-related businesses

Approx. ¥2.0bn

3-year avg. initial plan: approx. 2%

Result: approx. 3%

3-year avg. initial plan: approx. 8%

Result: approx. 7%

3-year avg. initial plan: approx. 4%

Result: approx.1%

¥12.0bn ¥28.0bn ¥14.5bn

approx. 10% approx. 25% approx. 16%

FY2021
Results

FY2022
Results

FY2023
Results

¥2.0bn ¥2.5bn ¥12.5bn

1.6% 1.4% 3.7%

MTP2023 announcement

¥25.0bn
¥17.0bn

¥55.0bn

Higher performance than 
initial plan or according to plan

Behind compared to initial plan

◼Automotive businesses in the Philippines
◼Off-shore wind power generation in Taiwan
◼Paper manufacturing in Vietnam

¥28.0bnMTP2023 announcement

¥28.5bn

MTP2023 announcement

¥23.5bn

approx. 7%

⚫ Outstanding investments at start of 

MTP2023 ¥140.0bn ¥14.0bn ¥15.0bn ¥(1.0)bn

approx. 10% approx. 11% approx. (1)%

MTP2023
⚫ Aggregate Investments ¥315bn ⚫ Aggregate Investments ¥260bn ⚫Aggregate Investments ¥450bn (including non-financial and other investments of approx. ¥25bn)

◼Coking coal in Australia
◼Restaurant businesses (Royal Holdings)
◼Hospital PJ in Australia, primary healthcare

in Asia

approx. 2%

approx. 7%

approx. 17%
◼Bread production in the Philippines

approx. 4%

3-year avg. 
initial plan

3-year avg. 
initial plan

Results
3-year avg.

Results
3-year avg.

Results
3-year avg.
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Roadmap to the “Next Stage”

- Start of the Next Decade -
Transformation of business portfolio for sustainable value creation, and 

challenges for “New way and New value”

MTP

2023

MTP

2026

Next
Stage

The Sojitz Group creates 

value and prosperity by 

connecting the world 

with a spirit of integrity.

Sojitz Group Statement
Creating the “Sojitz Growth Story”

- Set for Next Stage -

To reach Next Stage (Market cap “2.0x Growth”),

Connect dots of our businesses to form “Katamari”* to accelerate growth

Proactive investments in and development of human capital

Create our corporate value by meeting market needs and 

providing solutions to social issues

“Becoming a company that constantly cultivates business and human capital”

Vision for 2030

Net profit: ¥200.0bn

ROE: 15%

Market cap: ¥2 trillion

Reinforcing 

Base of 

Growth

Enhancing

Human 

Capital

* “Katamari” is the Japanese word for business 

cluster. In this context, it refers to a business (or 

business cluster) generating a significant profit. 

Sojitz aims to form many “Katamari”, each of which 

comprises a large portion of the Sojitz Group 

portfolio.
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Positioning of MTP2026 (Set for Next Stage)

⚫Profitability has steadily improved except during the COVID-19 pandemic period. We have enhanced our value creation and 

value-up capabilities and are making new investments to drive further growth.

⚫Aiming to form many “Katamari” under MTP2026 by enhancing existing businesses and continuously making new investments.

0

100

200

300

Profit for the year Core Operating CF

Establishment of 

financial base and 

Challenge for growth

Achieved ¥100bn

Net Profit

Next Stage
Net profit: ¥200.0bn

ROE: 15%

Market cap: ¥2 trillion

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

2.0x
Growth

MTP2026

(Billions of yen)
“Becoming a company that constantly 

cultivates businesses and human capital”
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Positioning of MTP2026 (Set for Next Stage)

⚫Achieve improvement in ROE and quality of equity capital by focusing on balance sheet optimization, without a significant 

expansion of total assets up to MTP2023.

⚫Aim to double corporate value by continuing efforts in asset recycling and profitability improvement, and by making 

substantial resource allocations in line with our corporate strategy.

Next Stage
Net profit: ¥200.0bn

ROE: 15%

Market cap: ¥2 trillion

2.0x Growth

Cross-shareholdings

Real estate

Oil and gas

Low profitability
resources interests

Sale of assets

Automobile

Energy saving services

Retail in Asia

Seafood businesses

New investments

Continuous
Sale of Assets/New Investments

(Asset Recycling)

ROE 6.5% ROE 8.1% (avg.) ROE 8.8% (avg.)

ROE 12.6% (avg.)

MTP2026

Total equity

¥551bn

¥924bn

Liabilities
Total
assets

>¥1trillion

FY2014 MTP2017 MTP2020 MTP2023
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MTP2026 - Quantitative Targets 

Investment and

Financial Discipline

Investment plan

>¥600.0bn
with maintaining 

financial discipline

Net profit

>¥120.0bn

ROE >12%

Financial Targets

(3-year avg.)

vs. MTP2023 Annualized rate: +10% growth

Shareholder Returns

Approx. 30% of 

Core operating CF (3-year total)

is allocated to shareholder returns

Progressive dividend
4.5% of Shareholder’s equity

Flexible Share repurchase
in case of surplus cash flow

MTP2023 EPS:
（3-year avg.）

¥428/share MTP2026 EPS:
（3 years avg. ）

¥570/share
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MTP2026 - Basic Concept

We will realize the Sojitz Growth Story by leveraging our unique strengths and competitive edge.

MTP2026

Continuing MTP2023

Maximize earnings power by refining existing businesses

Sustainability and ESG management

Form “Katamari” to connect the dots of our businesses under our growth strategy

Value creation through the power of digital technologies (“Digital-in-All”) 

Proactive investment in and development of human capital

(value creation and value-up capabilities)
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Improvement of Corporate Value

⚫Continuing MTP2026 to commit to improve our corporate value with aim to increase PER by realizing the “Sojitz Growth 

Story.” Consequently, PBR will be consistently maintained above 1.0x and further improvement will be achieved.

Improvement of 

Corporate Value
(Expansion of Equity Spread)

Improvement of ROE

By realizing the

“Sojitz Growth Story”

Reduction of

cost of capital

Shareholder returns • Stable and continuous dividends

• Flexible share repurchase

• Maximize earnings power by refining existing businesses

• Continuously make new investments and transform portfolio

• Set and monitor value creation targets for each Business Div.

• Disciplined CF management

Improvement in 

capital efficiency

(CROIC)

Enhancement of 

earnings power

(Core operating CF)

• Sustainability and ESG management

• Upgrade credit ratings by enhancing stable earnings and

risk management

• Enhanced disclosure of financial and non-financial 

initiatives

• Form “Katamari” to connect the dots of our businesses

• ”Digital-in-All”

• Proactive investment in and development of human capital

Growth expectation/

Increase in PER

Enhanced governance and 

increased transparency in 

management
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Delivering goods and services where there is a need

▶ Pioneer in importing iron ore from Brazil

▶ Supported the growth of NIKE Inc.

▶ Japan’s largest LNG introduction project

▶ Founded Orient Leasing (now ORIX)

▶ Japanese agent of Boeing’s commercial aircraft

▶ First liaison office in Vietnam for Japanese company

▶ Founded NIFTY in the early days of IT

▶ Became No.1 publicly owned fertilizer group in Asia

▶ First Japanese hospital PPP PJ in Turkey

▶ Received orders of Western DFC PJ in India

▶ Expansion of domestic retail business (Royal HD/JALUX)

▶ Became coal mining operator

Post-war reconstruction - Rapid economic growth period in Japan

▶ Led Japan’s largest industry, the textile industry

▶ Founded various manufacturing businesses

▶ Recorded sales equivalent to 10% of Japan’s GNP

Foundation / Industrial revolution period in Japan Acceleration of globalization

2004
Sojitz
Est.

Sojitz’s Business Creation DNA

Sojitz’s business creation DNA has been passed down for generations.

Future

Forecasting

Innovative

Transformation

Challenge-taking 

Spirit
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Leveraging 

Speed

▶ Flat org-structure, well-connected teams and 

decision-making speed

▶ Power of future forecasting and innovative transformation

Co-creation &

Sharing

▶ Alignment through shared Group Statement, 

philosophy, and a culture of an "All-for-One Company"

▶ Ability to think beyond regions, industries, and organizations

Market-in Approach

“Glocal”
▶ Business expansion based on needs: "Think Globally, Act Locally"

▶ Global network of bases and access to a wide range of industries/sectors

Partnerships
▶ Ability of business development with the best partners

▶ Relationships with partners built up through many years of business activities

Our Competitiveness – Sojitz’s Unique Identity

Human Capital
▶ Self-directed talent with diverse skills and experiences

▶ Organization and culture that maximize the potential of each individual

Corporate and Employee Transformation

⚫Redefine Sojitz’s unique capabilities, strengths, and competitive edge and continue MTP2023’s “Market-in Approach,” “Co-

creation and Sharing,” “Leveraging Speed,” and “Corporate and Employee Transformation.”

⚫Achieve sustainable growth by constantly evolving the unique capabilities and strengths derived from Sojitz’s DNA.

Sojitz’s DNA

Future 

Forecasting

Innovative

Transformation

Challenge-

taking 

Spirit

Sojitz’s Unique Identity
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Value Creation Process

⚫Achieving our mission of “Delivering goods and services where there is a need,” by integrating human resources, goods, and 

ideas (“!”) across regions/countries, industries, and company organization based on our business foundation.

⚫Realizing value creation by responding to market needs and social issues.

Business Foundation
(HR, Finances, Global Network, 

Business Relationships, Brands, 

Intellectual Capital & Natural Capital)

Growth Strategy

Strategic Focus Area

Strategy for New Investments

Enhancement of 

Human Capital
(Value Creation and 

Value-up capabilities)

Continuously 

Evolving 

Business Model

Our Competitiveness

Unique 

Capabilities &

Strengths

Initiatives aimed at creating value

Value Creation
(= Increase corporate value)

Sustainability, 

ESG Management &

Corporate Function

Growth

Digital Transformation

！

7 Business Divisions

Knowledge

Networks

Cross-industry

Region/Country

Delivering goods and services where there is a need

Continuously make 

new investments

Improve existing 

businesses
Sojitz’s
DNA
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Market (Country/Region/Customer)
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“KATI” Model – Growth Strategy

⚫The “KATI” model is a concept/shared tool to execute advanced growth strategies while pursuing competitive advantages 

and unique capabilities. 

⚫We strive to prioritize enhancing existing businesses in the following “K,” “A” and “T” dimensions, focusing on building 

business “Katamari” under MTP2026.

” K A T I ”  M o d e l

Katamari
Strengthening existing businesses/markets in 

which we have knowledge and a demonstrated 

track record to form “Katamari”

“Katamari”

Addition Expanding into new markets by 

leveraging knowledge from existing 

businesses

Addition

Transformation
Transforming business models and/or 

developing new services and functions

Transformation

Innovation Taking on challenges to create innovative 

businesses for long-term growth

Innovation

Priority dimensions to be enhanced

Digital-in-All

T

K A

I
Dimension

Dimension Dimension

Space

Dots to “Katamari” Market Development/

Niche Top

Business Model

Transformation

Innovation & 

Challenge
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External Environment

For Realizing Our Vision for 2030

Sojitz’s Business Themes

Carbon

Neutrality

Digital 

Transformation

New Growth 

Markets

Sustainable 

Food Value Chains

Essential 

Infrastructure

Supply Chain 

Stability

Unstable Global Conditions
Growing Importance of 

Natural Capital

Growing Demand 

for Carbon Neutrality

Further Acceleration of 

Digitalization & Generative AI

Global South Driving 

Global Economic Growth

Diversification of

Lifestyles and Values
Volatile Financial Markets
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Strategic Focus Areas

⚫Redefining strategic focus areas based on changes in the external environment, our corporate advantages, past performance, 

and progress of strategic focus areas defined in MTP2023, with the addition of DX & GX.

⚫Concentrating on allocating resources to fields where we can further leverage our strengths and meet market needs.

Growth markets
×

Market-in approach

Essential infrastructure

Materials & 

Circular economy

MTP2023

Redefining

strategic focus areas

MTP2026

Food value chain

Essential infrastructure

Energy and materials 

solutions

DX & GX

Transformation

GreenDigital

Expansion into

Growth Markets
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DX (Digital Transformation)

⚫ Initiatives promoting DX (DX Promotion

Committee chaired by the President）
⚫ Reform of employee awareness toward digital

⚫ Development of DX Experts internally

⚫ Digital project development led by CDO

Digital Development Period

MTP2023

Monetization of

digital business

Refining existing 

businesses and 

enhancing competitive 

edge

Building infrastructure 

for use of data and AI

⚫ Advancing monetization and value enhancement with Business Div.

⚫ Business alliance with SAKURA internet to expand businesses in the field of AI/cloud services

⚫ “Nissho Electronics” to be renamed “Sojitz Tech Innovation”

Value Creation
(= Increased corporate value)

MTP2026

“Digital-in-All”
Digital for All Businesses

To create value through the power of digital technologies, we will realize “Digital-in-All” (Digital for All Businesses) 

under MTP2026 after the digital development period under MTP2023.

⚫Refining existing businesses and enhancing competitive edge through power of technologies and use of data.

⚫Monetization of digital businesses.
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2020s 2030s 2040s

GX (Green Transformation)

⚫Accelerating the initiatives toward our decarbonization goals under the “Sustainability Challenge,” our long-term vision for 2050.

⚫Closely monitoring technologies in the GX field and the pace of their adoption in society to achieve both a carbon-neutral (CN) 

society and corporate profit by providing the best solutions to each stage of the GX process.

Contribution to a decarbonized society

Reduction of the Sojitz Group’s CO2 emissions

Offset solutions
Carbon credit, etc.

Demonstrated and verified

new energy solutions
Biofuel, etc.

Net-zero

emissions

CN Society

Corporate Profit

New energy solutions 

requiring further 

technological advancements
H2, ammonia, e-fuel, etc.

Scope1+2 + Scope3

Investment Plan

¥30-¥50bn

MTP2026

Speed

Co-creation & 

Sharing

Market-in 

Approach

“Glocal”

Partnerships

Human Capital
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Human Resources Strategy - Leading Value Creation and Value-up

⚫Continuing to create synergy between business strategy and human resources (HR) strategy. We aim to continuously 

develop talent capable of leading value creation and value-up under MTP2026 to realize the “Sojitz Growth Story.”

⚫Planning to set up an incentive program in stock or cash for awarding employees upon achievement of MTP2026 to 

accelerate the improvement of corporate value under MTP2026.

*1 “Middle management” is defined as section managers and candidates at HQ and employees in key positions at overseas bases and Group companies. Connect individual growth to company growth through dialogue.

*2 Employees developed through strategic allocation for increasing value of existing businesses and creating new businesses.

MTP2023

⚫ Strengthening teams of diverse, 

autonomous individuals

⚫ Empowerment of women

⚫ Improving digital literacy

⚫ Strengthening middle 

management’s communication skills 

HR Themes for MTP2026

⚫ Synergy across Sojitz Group

⚫ Middle management*1

⚫ Talent pipeline*2

⚫ Digital-in-All

Sojitz’ Unique Identity

MTP2026

⚫ Build diverse teams of employees who take on new challenges and achieve growth

⚫ Strengthen section managers’ ability to maximize the full potential of each individual

⚫ Anticipate a volatile environment and flexibly allocate human resources 

Sojitz Group HR Strategy

Capability of
value-up

Capability of
value creation

Unique Sojitz culture
(Empowerment of women, Improvement of DE&I initiatives, Improvement of employee 

engagement, Fostering of a welcoming environment, Encouragement of ambition）

Digital-in-All Effective data-driven dialogue

2030

Becoming a company that 
constantly cultivates business 

and human capital

Human Capital

Capable of

Value creation

Capable of

Value-up
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The Sojitz Growth Story: Capturing Growth Markets

⚫Capture the consumer goods value chain in Vietnam, where we have strengths, by expanding our business fields from 

the consumer goods distribution business to grow into the manufacturing and retail sectors. 

⚫Beyond Vietnam, aiming to capture other growth markets by delivering goods and services where there is a need.

Vietnam

Capturing

Growth Markets

Food &

consumer goods

distribution

Four-

temperature 

logistics

Food

wholesale

Food

manufacturing

Cattle

fattening &

processing

Digital

EC

Convenience

stores

IPP

Feed

Paper

manufacturing

Biomass

wood chip

Industrial

parks

Energy

supply

Fertilizer

“Vietnam, then India, and beyond”

Speed

Co-creation & 

Sharing

Market-in 

Approach

“Glocal”

Partnerships

Human Capital
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The Sojitz Growth Story: Ever-evolving Business Models

⚫Contributing to securing and providing a stable supply of materials, resources, energy, and food that meet social needs 

through a market-in approach.

⚫Evolving our businesses in response to the social needs of the times, we have transformed from the upstream/heavy industry 

businesses to a business model providing functions geared toward the market and customer needs in each region/country.

Continuing to evolve our portfolio and solutions through future forecasting of customer and 

market needs

Changes in social and market needs

Energy solutions

Materials and resources

Food value chains

Trading of 

energy resources

Power and other plant

trading

Development of

gas-fired power plant

projects

Development of 

renewable power plant 

projects

Trading with a wide range of industries

Accumulated industry knowledge

Stable supply through acquisition

of mining interests

Largest scale of 

methanol production facility

Acquisition of coal mine operator function

Trading of

fertilizer, feed, and food

Fertilizer production and sales

Feed production and sales

Tuna farming

Marine food product processing

Flour and bread production

Stable supply of eco-friendly and/or alternative materials

Sustainable resource utilization through recycling

Securing strategic resources and materials

Challenge to new food cultures

Efficient agriculture through digitalization

Energy as a service

Electricity & gas retail

Energy saving services, distributed power supply
Speed

Co-creation & 

Sharing

Market-in 

Approach

“Glocal”

Partnerships

Human Capital
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The Sojitz Growth Story: Optimizing the Value Chain Portfolio

⚫The smile curve has been growing steeper, indicating a shift in the source of added value within the value chain toward the 

upstream and downstream segments.

⚫Expanding our presence in the upstream and downstream segments by leveraging our unique strengths and 

competitive edge built through core businesses.

Maximize added value by expanding our businesses beyond existing frameworks

Trading Services/FinanceManufacturing/Operation

Aircraft

Ships/Railways

Automobiles

Business jet

Airport

Manufacturing/O&M

Railroad EPC

Leasing of railcars/aircraft/ships

Dealership/Financing

Mobility as a Service (MaaS)

EV infrastructure

Medical goods

Medical equipment/materials

Lifestyle products

Communications equipment

Hospital PPP

Data centers

Telecom towers

Medical services

AI & cloud services

FinTech

Equipment

Components

Chemicals

Industrial parks

Chemical manufacturing

Mining interests

Coal mine operation

Industrial parks BPO

Maintenance & repair services

Metal recycling

Mobility

Industry

Society

Speed

Co-creation & 

Sharing

Market-in 

Approach

“Glocal”

Partnerships

Human Capital
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Strategy for New Investments

⚫Make aggressive growth investments (¥600bn) and investments in human capital (additional) to reach the Next Stage. 

⚫Growth investments transforming our portfolio (X-investments) will be executed with a scale of ¥50bn and sufficient profitability.

MTP2023

Investments

Approx.

¥450bn

Initial plan

¥330bn

MTP2026

New Investment Plan

¥600bn

K

T

A

I
Dimension

Dimension Dimension

Space

Strategic allocation 
according to “KATI” model

Digital-in-All

Proactive investments 
in human capital (additional)

DX

GX
Investments

X-investments
Approx. ¥300bn

Growth investments that transform our portfolio

(X-formation)

S-investments
Approx. ¥300bn

Growth investments that Strengthen and Sustain

our portfolio to generate Stable CF 

by refining our existing businesses

Approx.

¥100bn
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Investment Contributions

⚫New investments under MTP2026 will be made according to the “KATI” model and are targeted to create earnings as follows.

⚫Further improvement in the profitability of the investments made under MTP2020/2023 through continued enhancement of 

value-up capabilities.

Total 3-year earnings contributions from 
investments under respective MTP

Return on investment

Approx. ¥2.0bn Approx. ¥28.0bn

MTP2020 MTP2023

approx. 4%

⚫ Outstanding investments at start of 

MTP2026: ￥100bn

Major Cases

◼Hospital PJ in Australia, primary healthcare
in Asia

◼Off-shore wind power generation in Taiwan
◼Coking coal in Australia
◼Paper manufacturing in Vietnam

Approx. ¥17.0bn

3-year avg. initial plan: approx. 4%

Result: approx. 2%

3-year avg. initial plan: approx. 7%

Result: approx. 7%

3-year avg. initial plan: approx. 4%

Result: approx. 1%

approx. 5% approx. 7% approx. 10%

FY2024 FY2025 FY2026

approx. 3% approx. 4% approx. 5%

Approx. ¥24.0bn

◼Energy saving services in the U.S. and Australia
◼Electricity and gas retail in Europe and Africa
◼Seafood product manufacturing and wholesale 

in Japan
◼Commercial food wholesale in Vietnam
◼Automotive businesses in Australia and Panama

⚫ Outstanding investments at start of 

MTP2026: ￥340bn ¥16.0bn

approx. 5% approx. 7% approx. 9%

MTP2026
⚫Aggregate Investments: ¥260bn ⚫Aggregate Investments: ¥450bn ⚫ Investment Plan (S-Investments only) ¥300bn

S-Investment
only

3-year avg. plan

3-year avg. plan

3-year avg. plan

Approx. ¥62.0bn

Approx. ¥21.0bn

¥20.0bn ¥26.0bn

¥5.0bn ¥7.0bn ¥9.0bn

¥4.0bn ¥8.0bn ¥12.0bn

approx. 7%

approx. 7%
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Cash Flow Management

⚫Cash flow management: Implementing growth/human capital investments and shareholder returns aimed at further growth 

by using the cash generated from our businesses and the proceeds from sale of assets as a source of funds.

⚫Cash allocation policy: Allocating approx. 70% of the core operating CF to growth/human capital investments and 

approx. 30% to shareholder returns. 

Quality

profits/

cash

Quality

assets

Cash Flow Management
MTP2023

3-year total

（FY2021–FY2023）

MTP2026

3-year forecast total

（FY2024 – FY2026）

Core operating CF ¥385.0bn ¥450.0bn

Sale of assets

(investment 

recovery)

¥280.0bn ¥180.0bn

New investments ¥(450.0)bn ¥(600.0)bn

Capex and others - ¥(40.0)bn

Shareholder returns ¥(130.0)bn ¥(130.0)bn

Core CF ¥85.0bn ¥(140.0)bn

Carryforward from 

the previous MTP
¥55.0bn ¥140.0bn

Cash balance ¥140.0bn Positive

Sale of 

Assets

Core 

Operating 

CF

approx.

70%

approx.

30%

Growth 

Investments

Reinforcing Base of Growth

Investments in 

Human Capital

Development of human capital
・Value creation & value-up capabilities

Shareholder 

Returns

・Stable and continuous dividends

・Flexible share buyback

・New investments for growth

・Transformation of portfolio

・Enhancing risk management
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Value Creation Measurement and Evaluation

⚫Financial targets, including ROE, were achieved during MTP2023.

⚫For MTP2026, setting CROIC value creation targets which each division shall aim to achieve to reach the Next Stage (ROE of 

15%).

Value Creation Targets under MTP2026
▶CROIC targets which each Business Div. shall

aim to achieve to reach the Next Stage

Next Stage

ROE 15%
Post-MTP2026Company ROE

13-14％

By achieving targets

CROIC 

for each Business Div.

MTP2026

Value creation 

target

MTP2023 Results

3-year avg. (Final Year)
Assumptions

Automotive 8.0% 8.0% (5.5%)
Maintaining the same level of CROIC as under MTP2023 by improving the capital efficiency of existing businesses 

and making new investments with high profitability.

Aerospace, Transportation & 

Infrastructure 6.0% 4.9% (5.4%)
Setting a slightly lower CROIC due to the temporary capital needs required from the trading business of aviation 

while it serves as a cash-generative business and has a low risk of capital recovery.

Energy Solution & Healthcare 4.0% 2.6% (2.8%)

Capital efficiency fluctuates significantly depending on the phase of asset recycling. MTP2026 assumes a target 

increase based on the continuity of new investments, improvement of capital efficiency of existing businesses, and 

cash generation through asset recycling.

Metals, Mineral Resources & 

Recycling 15.0% 15.1% (14.3%)
Factoring in the stabilized market forecast, MTP2026 aims to build market resilience and a stable revenue base by 

improving the capital efficiency of each business, maintaining the same level of CROIC as under MTP2023.

Chemicals 10.0% 10.6% (10.3%)
CROIC remains stably high due to capital-efficient businesses. While new investments are planned to be made 

under MTP2026, further improvements in existing businesses will maintain a similar CROIC as under MTP2023.

Consumer Industry & 

Agriculture Business 10.0% 8.9% (8.9%)
Raising the CROIC target based on the increase in profits in the overseas fertilizer business and the improvements 

of capital efficiency in other Southeast Asia operations.

Retail & Consumer Service 6.0% 3.1% (4.5%)

Under MTP2023, the division executed sales of assets and new investments in areas expected to grow. Under 

MTP2026, the CROIC target is raised based on the assumption that the capital efficiency of investments will 

improve, including investments in the Southeast Asia retail businesses and in the domestic retail business executed.
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Corporate Governance: 
Transition to Company with Audit and Supervisory Committee

Strengthening the supervisory function of the Board of Directors and 

speeding up decision-making by promoting the delegation of authority

Achievement of sustainable growth through enhancement of 

the quality and speed of management decision-making 

The Chairperson of the Board of Directors is

an Independent Outside Director.

Proportion of 

Outside Directors

>50%

Proportion of

Female Directors

>30%
Outside

Directors
6

Internal 

Directors
5

Audit and Supervisory 

CommitteeChairperson

Female 

Director

Board of Directors

Executives

Nomination 

Committee
Chairperson: Outside Director

Majority of Outside Directors

Remuneration 

Committee
Chairperson: Outside Director

Majority of Outside Directors

Suggestions

Supervision/Election and 

dismissal of important 

employees

Audits
Partial delegation of 

important business 

execution decisions

※ To be resolved at the Ordinary General Shareholders’ Meeting scheduled for June 2024

We maintain sound management practices and the
continued enhancement of corporate value by
strengthening our internal control system and risk
management practices, by ensuring the effectiveness
of monitoring and auditing conducted by the Board of
Directors and the Audit and Supervisory Committee.
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Renewed Policy of Shareholder Returns

Dividend Amount per Share

Shareholders’ equity: Equity capital, excluding other components of equity

Shareholders’ equity DOE: Dividend payout ratio to shareholders’ equity

Approx. 30% of core operating CF (3-year total) is allocated to shareholder returns.

Dividend Policy

Share Repurchase • Share repurchase will be executed flexibly according to the cash flow management policy.

• Distributing 4.5% of shareholders’ equity to achieve stable and continuous dividends, minimizing the impact of market 

volatility factors.

• The framework for progressive dividends increases as long as the accumulation of shareholder equity from net profit exceeds 

the reduction in shareholders’ equity due to shareholder returns.

85 85
50

106

130 135

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

MTP2026
Set for Next Stage

4.5% of shareholders’ equity (progressive dividends)

MTP2023
Start of the Next Decade

Consolidated payout ratio: approx. 30%

FY2024

Forecast

FY2025

Plan

FY2026

Plan

150
160
170

(Yen)

MTP2020
Commitment to Growth

150
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FY2024 Forecast

* Including Energy Transformation Dept. and Digital Business Collaboration Dept. 

Business Performance Forecast Business Divisions – Net Profit

Gross profit ¥360.0bn

Selling, general and 

administrative expenses
¥(260.0)bn

Share of profit (loss) of investments 

accounted for using the equity method ¥50.0bn

Profit before tax ¥140.0bn

Profit for the period

attributable to owners of the Company ¥110.0bn

Total assets ¥3,100.0bn

Total equity ¥960.0bn

ROE 11.7%

Net DER 0.90

Automotive ¥7.0bn

Aerospace, Transportation & 

Infrastructure
¥9.0bn

Energy Solution & Healthcare ¥17.0bn

Metals, Mineral Resources & 

Recycling
¥35.0bn

Chemicals ¥16.0bn

Consumer Industry &

Agriculture Business
¥8.0bn

Retail & Consumer Service ¥11.0bn

Others* ¥7.0bn
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Roadmap to Achieving FY2024 Earnings

One-time

gain/loss

+2.5

Impact of

commodity prices,

exchange rates,

interest rates

(16.5)

MTP2020

Investment

contributions

+11.0

MTP2023

Investment

contributions

+9.5

MTP2026

Investment

contributions

+1.0
Existing

businesses

+1.5

FY2023

Results

FY2024

Forecast

100.8

110.0

(Unit: Billions of yen)

Profit for the year attributable to owners of the Company
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Strategic Policy by Division

The Division will continue to expand the businesses of distributor, dealership, and 

auto-finance and optimize its business portfolio in mature and growth markets 

where the Division has unique strengths and a competitive edge. Furthermore, the 

Division will form several “Katamari” by strengthening the functions of sales, 

marketing, digital, and finance, and by creating synergies among Group 

companies.

Automotive

The Division will focus on competitive areas such as aerospace, defense, and 

business jet operations, anticipating high market growth to form several 

“Katamari.” The Division will enhance the North American Railway businesses and 

social infrastructure businesses, including airports. In addition, the Division will 

work toward expanding new markets such as sustainable aviation fuel (SAF) and 

advanced air mobility underpinned by its business foundation.

Aerospace, Transportation & Infrastructure

FY2023 Results

Net profit ¥2.3bn ¥30.0bn

Next StageFY2024 Forecast

¥7.0bn

MTP2023 3-year avg.

CROIC 8.0% 8.0%8.0%

MTP2026 Target Next Stage

FY2023 Results

Net profit ¥6.1bn ¥25.0bn

Next StageFY2024 Forecast

¥9.0bn

MTP2023 3-year avg.

CROIC 4.9% 8.0%6.0%

MTP2026 Target Next Stage

・・・

・・・

・・・

・・・

* CROIC value creation targets: The CROIC targets which each Business Div. shall aim to achieve to reach the Next Stage



Copyright © Sojitz Corporation 2024 35

Strategic Policy by Division

The Division will expand existing businesses and make new investments swiftly 

based on utilizing our sharpened capability of business development and local 

networks in the field of essential infrastructure, such as energy and healthcare. The 

Division can provide optimized solutions to meet customer and market needs in 

order to form “Katamari” and achieve higher profitability.

Energy Solution & Healthcare

The Division will continue to enhance profitability and market resilience by 

pursuing cost competitiveness in the existing mineral resources businesses. For 

new mineral resources businesses, the Division will acquire competitive assets by 

focusing on unique opportunities. Additionally, by expanding businesses that 

reduce environmental impact and are less influenced by market conditions, such 

as the recycling field, we will construct a layered business portfolio.

Metals, Mineral Resources & Recycling

The Division will enhance the trading businesses by forecasting dynamic future 

changes in the chemical industry so that the Division can create stable profits and 

enhance market resilience. The Division will deliver eco-friendly products, shifting 

away from petroleum-derived products, to respond to customer and market 

needs. Furthermore, the Division will focus on expanding businesses in the fields 

where it has a competitive edge.

Chemicals

FY2023 Results

Net profit ¥14.0bn ¥40.0bn

Next StageFY2024 Forecast

¥17.0bn

MTP2023 3-year avg.

CROIC 2.6% 5.0%4.0%

MTP2026 Target Next Stage

FY2023 Results

Net profit ¥43.5bn ¥50.0bn

Next StageFY2024 Forecast

¥35.0bn

MTP2023 3-year avg.

CROIC 15.1% 15.0%15.0%

MTP2026 Target Next Stage

FY2023 Results

Net profit ¥14.8bn ¥25.0bn

Next StageFY2024 Forecast

¥16.0bn

MTP2023 3-year avg.

CROIC 10.6% 12.0%10.0%

MTP2026 Target Next Stage

・・・

・・・

・・・

・・・

・・・

・・・

* CROIC value creation targets: The CROIC targets which each Business Div. shall aim to achieve to reach the Next Stage
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Strategic Policy by Division

The Division will strengthen the competitive advantages and unique capabilities of 

the fertilizer businesses that its subsidiaries have established as the largest and 

privately owned companies in Asia, by improving synergy among the Group 

companies and through the power of digital technologies. In addition to the 

fertilizer business, the Division will form “Katamari” such as a food value chain to 

solve issues faced by local communities and society in the field of food.

Consumer Industry & Agriculture Business

The Division will boost its ”selling” and “delivery” capabilities through 

comprehensive implementation of a market-in approach and streamlining the 

supply chain. Having captured the consumer goods value chain in Vietnam, the 

Division will target other growth markets, such as India. Additionally, the Division 

will concentrate on the value-up of existing businesses including the marine 

product and meat product businesses.

Retail & Consumer Service

FY2023 Results

Net profit ¥7.5bn ¥20.0bn

Next StageFY2024 Forecast

¥8.0bn

MTP2023 3-year avg.

CROIC 8.9% 12.0%10.0%

MTP2026 Target Next Stage

FY2023 Results

Net profit ¥13.1bn ¥30.0bn

Next StageFY2024 Forecast

¥11.0bn

MTP2023 3-year avg.

CROIC 3.1% 8.0%6.0%

MTP2026 Target Next Stage

・・・

・・・

・・・

・・・

* CROIC value creation targets: The CROIC targets which each Business Div. shall aim to achieve to reach the Next Stage
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Long-Term Vision for 2050 - “Sustainability Challenge”

MTP2026 2030 2050 Post-2050

Decarbonization

Supply Chain Human Rights

Biodiversity/Circular economy, etc.

Transition period
Decarbonized 

society

We aim to create sustainable growth for both Sojitz and society by working to 

help achieve a decarbonized society through our business activities, and by 

responding to human rights issues, including those within our supply chains.
Sustainability Challenge

Sojitz Group Statement

Two Types of Value

Value for 

Sojitz

Value for 

Society

FY2018

Sustainability 

Challenge

Human 

Rights
Environment

Local

Communities

Governance
Human

Resources

Resources Materiality

MTP2026 - Actions

Human Rights

⚫ Respect for human rights in expanding 

business areas

⚫ Risk assessment of human rights (DD)

Decarbonization

⚫ Continue to reduce CO2 in our businesses

⚫ Contribute to a decarbonized society

Analysis of dependencies and impacts

Biodiversity/Water Risk

Global Sustainability Trends 

Monitoring and response
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Sustainability Challenge:
Policies and Initiatives for Realizing a Decarbonized Society

*1, 2 FY2019 serves as the base year, with non-consolidated and consolidated subsidiaries included within the scope

*3 FY2018 serves as the base year, and targets are based on the book value of interest assets

*4 Promoting decarbonization initiatives, such as renewable energy, energy saving, batteries, and EV/PHV, among Group companies

2030 2050MTP2026Progress
Policies/Targets

(Announced in March 2021)

Existing 

businesses

Reduce emissions 60% by 2030;

Achieve Net-zero emissions by 2050*1

Net-zero emissions by 2030 for Scope2*2

* Coal-fired power generation: No current projects nor 

future projects planned

Thermal coal interests:

-Reduce interests to half or less by 2025*3

-Zero interests by 2030*4

Oil interests: Zero interests by 2030

Coking coal interests: Zero interests by 2050

- Implementation of decarbonization 

measures*4

- Expansion of decarbonization initiatives

Thermal coal interests

reduced by 70%

Reduction of 

approx. 30%

under MTP2023

Reduce emissions 60%

Zero interests

(Thermal coal)

Zero interests

(Oil interest)

Net-zero emissions

Zero interests

(Coking coal)

Full measurement and 

identification of Scope 3 

emissions

Formulation of new business-specific decarbonization policies and net-zero carbon emissions by 2050 
New 

businesses

Scope 1

Scope 2

Net

Zero

FY2019 Post 20502030 2050MTP2026FY2022 FY2023
(Base year) (Data being tabulated)

Reduction of 
approx. 30%

Further

Reduction 
of 30%

Reduction of

60%
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