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This presentation material is for information and discussion purpose only.

Any statements in the presentation which are not historical facts are future projections based on 
certain assumptions and currently available information.  Please note that actual performance may 
vary significantly due to various factors
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Financial Results for Fiscal Year 2014

JFE-HD

9.3130.036%37.0139.387.052.3102.3Net Income

33%

5%

(29.2)

66.1

8.8

57.4

（1.3%）

(7.5)

3.1

(0.4)

62.3

183.5

(0.5)

(0.2)

(B-A)

Change

(2.2)(85.0)(87.3)(54.8)(32.5)(58.1)

Tax Expense and Minority 

Interest

11.6215.0226.6141.884.8160.5

Income Before Income Taxes 

and Minority Interests

0.7(5.0)(4.3)2.8(7.1)(13.1)

Extraordinary Income 

(Loss)

11.0

（0.3%)

220.0

（5.7%）

231.0

（6.0%）

139.1

（6.9%）

91.9

（4.9%）

173.6

（4.7%）

Ordinary Income

(ROS)

(3.2)3.0(0.2)(2.4)2.27.3Adjustments

0.624.024.613.211.421.5Trading Business

018.018.017.40.618.4Engineering Business

13.5175.0188.5110.977.6126.2Steel Business

10.33,840.03,850.32,002.31,848.03,666.8Net Sales

(0.3)31.331.015.115.831.5

Crude Steel Production 

(Consolidated)

(0.2)28.628.413.914.528.6Crude Steel Production

(B-C)Forecast(Ｃ)Full Year(B)2H1HFull Year(A)（Mt, Billion yen）

ChangeFY2014FY2014FY2013
Year 

on 

Year
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(Billion yen)

FY2013 FY2014 FY2014FY2014FY2014FY2014 Change Change

JFE Steel Actual Forecast ActualActualActualActual

FY2013

→FY2014

Forecast

→Actual

A B
CCCC C-A C-B

Net Sales 2,691.6 2,890.0 2,873.8 182.2 (16.2)

Ordinary

Income

126.2 175.0 188.5 62.3 13.5

ROS 4.7% 6.1% 6.6% 1.9% 0.5%

JFE Steel

Financial Results for FY14 of JFE Steel
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■■■■Crude Steel Production and Shipment (Mt)Crude Steel Production and Shipment (Mt)Crude Steel Production and Shipment (Mt)Crude Steel Production and Shipment (Mt)

1H1H1H1H 2H2H2H2H

10-12月10-12月10-12月10-12月 1-3月1-3月1-3月1-3月

(Actual )(Actual )(Actual )(Actual ) (Actual )(Actual )(Actual )(Actual ) (Actual )(Actual )(Actual )(Actual ) (Actual )(Actual )(Actual )(Actual ) (Actual)(Actual)(Actual)(Actual) (Actual )(Actual )(Actual )(Actual ) (Actual )(Actual )(Actual )(Actual )

Crude SteelCrude SteelCrude SteelCrude Steel 28.628.628.628.6 14.514.514.514.5 6.96.96.96.9 7.07.07.07.0 13.913.913.913.9 28.428.428.428.4 (0.2)(0.2)(0.2)(0.2)

ShipmentShipmentShipmentShipment 25.525.525.525.5 13.013.013.013.0 6.56.56.56.5 6.56.56.56.5 13.013.013.013.0 26.026.026.026.0 0.50.50.50.5

ASP(000yen/t )ASP(000yen/t )ASP(000yen/t )ASP(000yen/t ) 75.775.775.775.7 76.776.776.776.7 77.977.977.977.9 77.377.377.377.3 77.677.677.677.6 77.177.177.177.1 1.41.41.41.4

Exchange  Rate  (yen/$ )Exchange  Rate  (yen/$ )Exchange  Rate  (yen/$ )Exchange  Rate  (yen/$ ) 99.899.899.899.8 102.5102.5102.5102.5 112.3112.3112.3112.3 119.4119.4119.4119.4 115.9115.9115.9115.9 109.2109.2109.2109.2 9.49.49.49.4

 Pe r iod End Rate  (yen/$ ) Pe r iod End Rate  (yen/$ ) Pe r iod End Rate  (yen/$ ) Pe r iod End Rate  (yen/$ ) 102 .9102 .9102 .9102 .9 109 .5109 .5109 .5109 .5 120 .6120 .6120 .6120 .6 120 .2120 .2120 .2120 .2 120 .2120 .2120 .2120 .2 120 .2120 .2120 .2120 .2 17 .317 .317 .317 .3

■■■■Consolidated Basis (Mt)Consolidated Basis (Mt)Consolidated Basis (Mt)Consolidated Basis (Mt)

Crude SteelCrude SteelCrude SteelCrude Steel 31.531.531.531.5 15.815.815.815.8 7.67.67.67.6 7.57.57.57.5 15.115.115.115.1 31.031.031.031.0 (0.5)(0.5)(0.5)(0.5)

FYFYFYFY

2013201320132013

FYFYFYFY

2014201420142014

ChangeChangeChangeChange

YoYYoYYoYYoY

JFE Steel

Production and Shipment
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13 Billion Yen increase in JFE Steel’s Ordinary Income

(FY14 (Forecast) vs. FY14 (Actual))

(Billion yen)

FY2013 FY2014 FY2014 (Actual )FY2014 (Actual )FY2014 (Actual )FY2014 (Actual ) Change Change

(Actual) (Forecast) 1H 2H Ful l  YearFul l  YearFul l  YearFul l  Year

FY2013

→FY2014

Forecast

→Actual

A B C C-A C-B

Ordinary

Income

126.2 175.0 77.677.677.677.6 110.9110.9110.9110.9 188.5188.5188.5188.5 62.3 13.513.513.513.5

JFE Steel

JFE Steel

� ForexForexForexForex etc.               etc.               etc.               etc.               ＋＋＋＋ 13131313
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TOTALTOTALTOTALTOTAL ＋＋＋＋ 62626262

(Billion yen)

FY2013 FY2014 FY2014 (Actual )FY2014 (Actual )FY2014 (Actual )FY2014 (Actual ) Change Change

(Actual) (Forecast) 1H 2H Ful l  YearFul l  YearFul l  YearFul l  Year

FY2013

→FY2014

Forecast

→Actual

A B C C-A C-B

Ordinary

Income

126.2 175.0 77.677.677.677.6 110.9110.9110.9110.9 188.5188.5188.5188.5 62.3 13.513.513.513.5

JFE Steel

� Sales and Raw materials  Sales and Raw materials  Sales and Raw materials  Sales and Raw materials  ＋＋＋＋ 110110110110

� Cost reductionCost reductionCost reductionCost reduction ＋＋＋＋ 40 40 40 40 

� Inventory valuation      Inventory valuation      Inventory valuation      Inventory valuation      －－－－ 60606060

� Price hike etc.          Price hike etc.          Price hike etc.          Price hike etc.          －－－－ 30303030

� ForexForexForexForex ＋＋＋＋ 2222

Decline in price of raw materials etc.

Including preventive maintenance

Energy price, selling costs, outsourcing 

costs etc.

JFE Steel
62 Billion Yen increase in JFE Steel’s Ordinary Income

(FY13 (Actual) vs. FY14 (Actual))
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Both Orders (459.5 billion yen) and Net Sales (367.3 billion yen) are historical records

【Change: FY2013 to FY2014】

- Orders: +92.5 Urban Environment and Energy: +81.1

Steel Construction and Others: +11.4

- Net Sales: +83.2    Increase with increase in orders

（FY2012: 269.8 → FY2013: 367.0 → FY2014: 459.5）

JFE Engineering

Financial Results for FY14 of JFE Engineering

（billion yen）

(0.4)18.017.40.618.416.32.1Ordinary Income

83.2367.3222.7144.6284.1176.9107.2Net Sales

92.5459.5244.7214.8367.0180.6186.3Orders

Full 

Year

Full Full Full Full 

YearYearYearYear

2H2H2H2H1H1H1H1H

Full Full Full Full 

YearYearYearYear

2H2H2H2H1H1H1H1H

ChangeFY2014 (Actual)FY2014 (Actual)FY2014 (Actual)FY2014 (Actual)FY2013 (Actual)FY2013 (Actual)FY2013 (Actual)FY2013 (Actual)
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【Change: FY2013 to FY2014】

-Domestic Business:

Increase in sales for manufacturing sector (shipbuilding sector etc.)

Increase in income of building material sales subsidiaries, steel pipe sales subsidiaries etc.

-Overseas Business:

Increase in income of overseas subsidiaries in North America etc.

JFE Shoji

Financial Results for FY14 of JFE Shoji

FY2013 (Actual)FY2013 (Actual)FY2013 (Actual)FY2013 (Actual) FY2014 (Actual)FY2014 (Actual)FY2014 (Actual)FY2014 (Actual) Change

1H1H1H1H 2H2H2H2H

Full Full Full Full 

YearYearYearYear

1H1H1H1H 2H2H2H2H

Full Full Full Full 

YearYearYearYear

Full 

Year

Net Sales 855.8 925.5 1,781.3 946.2 988.2 1,934.4 153.1

Ordinary Income 10.4 11.1 21.5 11.4 13.2 24.6 3.1

（billion yen）



DividendsDividends
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Dividends for FY2014 and 2015

JFE Holdings will propose at its forthcoming General 
Meeting of Shareholders a payment of 40 yen per 
share for the year-end dividend, resulting in an annual 

dividend of 60 yen per share.

JFE Holdings is not issuing a dividend forecast for 

fiscal 2015 at this time, as it is still determining its 
earnings outlook.

Announced on Apr. 23, 2015 

JFE-HD



16

1.6%

6.0%

7.7%

4.7%

6.3%

2.7%

0%

2%

4%

6%

8%

10%

FY12 FY13 FY14

ＲＯＳＲＯＳＲＯＳＲＯＳ

ＲＯＲＯＲＯＲＯEEEE

20

40

60
71.2

177.4

241.6

22.5%22.5%22.5%22.5%

28.1%28.1%28.1%28.1%

24.8%24.8%24.8%24.8%

0

50

100

150

200

250

300

FY12 FY13 FY14

-60%

-40%

-20%

0%

20%

40%

Net income

per share

Dividend

per share

Pay-out Ratio

yen/share

（E）

ROS before 

One-off Effects：

6.86.86.86.8％％％％

ROE before One-

off Effects：

approx. approx. approx. approx. 8.58.58.58.5%%%%

JFE-HD

Financial Indices (ROS, ROE, Dividend)

ROE = Net Income / Shareholders’ Equity (average)

ROS = Ordinary Income / Net Sales
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D/E Ratio = Debt Outstanding / Shareholders’ Equity.  For debt having a capital component, 75% of the 300 

billion yen issue price is deemed to be capital, as assessed by rating agencies.

JFE-HD

Financial Indices (Debt Outstanding, D/E Ratio)

176Depreciation

220Capex

62

Working 

Capital etc.

32

139Net Income

UsageUsageUsageUsageSourceSourceSourceSource

Ref.Ref.Ref.Ref.：：：： Cash Flow for FY2014Cash Flow for FY2014Cash Flow for FY2014Cash Flow for FY2014

(billion yen)(billion yen)(billion yen)(billion yen)

Repayment of debt
1,596

1,534

1,501

76.9%

67.9%

59.0%

1,300

1,400

1,500

1,600

1,700

1,800

FY2012 FY2013 FY2014

-60%

-40%

-20%

0%

20%

40%

60%

80%

100%

（billion yen）

D/ED/ED/ED/E RatioRatioRatioRatio

Debt OutstandingDebt OutstandingDebt OutstandingDebt Outstanding
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Financial Forecast for Fiscal Year 2015Financial Forecast for Fiscal Year 2015Financial Forecast for Fiscal Year 2015Financial Forecast for Fiscal Year 2015Financial Forecast for Fiscal Year 2015Financial Forecast for Fiscal Year 2015Financial Forecast for Fiscal Year 2015Financial Forecast for Fiscal Year 2015
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Financial Forecast for FY2015

JFE-HD

Announced on Apr. 23, 2015 

In the steel business, underlying demand strength is envisioned 
in Japan, although conditions will be impacted by surplus 
inventory. Meanwhile, overseas markets remain unfavorable, 
partly due to excess supply from Chinese mills. In response, 
JFE Holdings will continue to cut costs and improve its 
manufacturing base.

It is difficult to forecast future trends due to various 
uncertainties, such as the prices of main raw materials for steel 
and steel sales prices. If prices were to remain at current levels, 
however, JFE Holdings forecasts ordinary income of around 
230.0 billion yen, similar to that in fiscal 2014
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Financial Forecast for FY2015

JFE-HD

Breakdown of Changes in Ordinary Income (Steel business)

Forecast for FY 2015 compared to FY2014

-Sales volume and product mix (10.0)

-Sales prices and raw materials prices (20.0)

-Cost reductions 40.0

-Inventory valuation etc. 0

-Others (10.0)

TOTAL 0
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JFE-HD

Underlying Profit before One-off Effects

(Billion yen)

FY2015FY2015FY2015FY2015

ActualActualActualActual ActualActualActualActual EstimateEstimateEstimateEstimate

Net SalesNet SalesNet SalesNet Sales 3,666.8 3,850.3 -

Ordinary IncomeOrdinary IncomeOrdinary IncomeOrdinary Income 173.6173.6173.6173.6 231.0231.0231.0231.0 230.0230.0230.0230.0

ROS 4.7% 6.0% -

One-off EffectsOne-off EffectsOne-off EffectsOne-off Effects 15151515 (32)(32)(32)(32) (32)(32)(32)(32)

160160160160 260260260260 260260260260

ROSROSROSROS 4.4%4.4%4.4%4.4% 6.8%6.8%6.8%6.8% -

Underlying Prof itUnderlying Prof itUnderlying Prof itUnderlying Prof it

 before One-off Effects before One-off Effects before One-off Effects before One-off Effects

FY2013FY2013FY2013FY2013 FY2014FY2014FY2014FY2014
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Main Financial Data

※1: ROS = Ordinary Income / Net Sales

※2: ROE = Net Income / Shareholders’ Equity (average)

※3: ROA = Ordinary Income before Interest Expenses / Total Assets (average)

※4: D/E Ratio = Debt Outstanding / Shareholders’ Equity

For debt having a capital component, 75% of the 300 billion yen issue price is deemed to be capital, as assessed by rating agencies.

*

• Interim: 20

Year-end: 40 (E)

JFE-HD

24.8%24.8%24.8%24.8%22.5%22.5%22.5%22.5%28.1%28.1%28.1%28.1%－－－－31.6%31.6%31.6%31.6%23.1%23.1%23.1%23.1%25.3%25.3%25.3%25.3%26.6%26.6%26.6%26.6%16.1%16.1%16.1%16.1%PayPayPayPay----out Ratioout Ratioout Ratioout Ratio

6060606040404040202020202020202035353535202020209090909012012012012030303030Dividend (yen/share)Dividend (yen/share)Dividend (yen/share)Dividend (yen/share)

241.6241.6241.6241.6177.4177.4177.4177.471.271.271.271.2----68.768.768.768.7110.7110.7110.7110.786.486.486.486.4355.6355.6355.6355.6450.6450.6450.6450.6185.8185.8185.8185.8Net Income (yen/share)Net Income (yen/share)Net Income (yen/share)Net Income (yen/share)

59.0%59.0%59.0%59.0%67.9%67.9%67.9%67.9%76.9%76.9%76.9%76.9%83.5%83.5%83.5%83.5%76.5%76.5%76.5%76.5%75.575.575.575.5％％％％98.998.998.998.9％％％％61.461.461.461.4％％％％246.2246.2246.2246.2％％％％D/E Ratio  D/E Ratio  D/E Ratio  D/E Ratio  ※※※※4444

1,5011,5011,5011,5011,5341,5341,5341,5341,5961,5961,5961,5961,594 1,594 1,594 1,594 1,4961,4961,4961,4961,4681,4681,4681,4681,769 1,769 1,769 1,769 1,282 1,282 1,282 1,282 1,8371,8371,8371,837Debt OutstandingDebt OutstandingDebt OutstandingDebt Outstanding

5.5%5.5%5.5%5.5%4.5%4.5%4.5%4.5%1.6%1.6%1.6%1.6%1.7%1.7%1.7%1.7%4.6%4.6%4.6%4.6%2.22.22.22.2％％％％10.010.010.010.0％％％％13.013.013.013.0％％％％6.56.56.56.5％％％％ROAROAROAROA ※※※※3333

7.7%7.7%7.7%7.7%6.3%6.3%6.3%6.3%2.7%2.7%2.7%2.7%----2.6%2.6%2.6%2.6%4.1%4.1%4.1%4.1%3.33.33.33.3％％％％13.713.713.713.7％％％％17.517.517.517.5％％％％15.915.915.915.9％％％％ROEROEROEROE ※※※※2222

6.0%6.0%6.0%6.0%4.7%4.7%4.7%4.7%1.6%1.6%1.6%1.6%1.7%1.7%1.7%1.7%5.2%5.2%5.2%5.2%2.42.42.42.4％％％％10.210.210.210.2％％％％14.214.214.214.2％％％％8.88.88.88.8％％％％ROSROSROSROS ※※※※1111

231.0231.0231.0231.0173.6173.6173.6173.652.252.252.252.252.952.952.952.9165.8165.8165.8165.869.269.269.269.2400.5400.5400.5400.5502.9502.9502.9502.9218.3218.3218.3218.3Ordinary Income Ordinary Income Ordinary Income Ordinary Income (Bn. Yen)(Bn. Yen)(Bn. Yen)(Bn. Yen)

FY14FY14FY14FY14FY13FY13FY13FY13FY12FY12FY12FY12FY11FY11FY11FY11FY10FY10FY10FY10FY09FY09FY09FY09FY08FY08FY08FY08FY07FY07FY07FY07FY03FY03FY03FY03
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Auto Production

DomesticDomestic

Market EnvironmentMarket Environment

2.3

2.5
2.5

2.7

2.5

2.3 2.3

1.9

1.5

2.6

2.4

2.8

2.3

2.4
2.5 2.42.4 2.4

2.3

0.00.00.00.0

1.01.01.01.0

2.02.02.02.0

3.03.03.03.0

FY2010 (9.0M Units) FY2011 (9.3M Units) FY2012 (9.6M Units)

FY2013 (9.9M Units) FY2014 (9.6M Units)

Apr to Jun Jul to Sep Oct to Dec Jan to Mar

JFE estimate

JFE Steel
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Data: Japanese Steel Association

Import Steel from S. Korea

JFE Steel
DomesticDomestic

Market EnvironmentMarket Environment

Price Trend of Import Steel
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ExportExport

Market EnvironmentMarket Environment

Production per day: Jan, 2015: 2.11Mt, Feb: 2.32Mt, Mar: 2.24Mt

JFE Steel

Crude Steel & Im/Export, China
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ExportExport

Market EnvironmentMarket Environment

JFE Steel

Exports from China by Products
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ExportExport

Market EnvironmentMarket Environment

JFE Steel
Exports Destination from China by 

Areas/Countries
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（000t）

JFE Steel
ExportExport

Market EnvironmentMarket Environment

Production Trend in China

(by products)

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

45,000

50,000

J
a
n

F
e
b

M
a
r

A
p
r

M
a
y

J
u
n

J
u
l

A
u
g

S
e
p

O
c
t

N
o
v

D
e
c

J
a
n

F
e
b

M
a
r

A
p
r

M
a
y

J
u
n

J
u
l

A
u
g

S
e
p

O
c
t

N
o
v

D
e
c

J
a
n

F
e
b

M
a
r

A
p
r

M
a
y

J
u
n

J
u
l

A
u
g

S
e
p

O
c
t

N
o
v

D
e
c

J
a
n

F
e
b

M
a
r

A
p
r

M
a
y

J
u
n

J
u
l

A
u
g

S
e
p

O
c
t

N
o
v

D
e
c

J
a
n

F
e
b

2011 2012 2013 2014 2015

Bar&Shapes Plates Sheets Pipes



36

JFE Steel
ExportExport

Market EnvironmentMarket Environment

Inventories in China
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Automobile Sales in Key Countries (Automobile Sales in Key Countries (Automobile Sales in Key Countries (Automobile Sales in Key Countries (YoYYoYYoYYoY Change)Change)Change)Change)

JFE Steel
ExportExport

Market EnvironmentMarket Environment

Auto Sales in Key Countries
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JFE Steel

Raw Materials PriceRaw MaterialsRaw Materials
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yen/ton

JFE Steel

Raw MaterialsRaw Materials
Trend of Scrap Price
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Raw MaterialsRaw Materials

JFE Steel

Trend of Spot Bulker Price
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Raw MaterialsRaw Materials

JFE Steel

Trend of LNG Price
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Raw MaterialsRaw Materials

JFE Steel

Trend of Oil Prices

0

20

40

60

80

100

120

140

160

2
0
0
5
/
4

2
0
0
5
/
1
0

2
0
0
6
/
4

2
0
0
6
/
1
0

2
0
0
7
/
4

2
0
0
7
/
1
0

2
0
0
8
/
4

2
0
0
8
/
1
0

2
0
0
9
/
4

2
0
0
9
/
1
0

2
0
1
0
/
4

2
0
1
0
/
1
0

2
0
1
1
/
4

2
0
1
1
/
1
0

2
0
1
2
/
4

2
0
1
2
/
1
0

2
0
1
3
/
4

2
0
1
3
/
1
0

2
0
1
4
/
4

2
0
1
4
/
1
0

2
0
1
5
/
4

0

100

200

300

400

500

600

700

800

900

DUBAI WTI Banker (JAPAN 380CST)

(Baker: $/t)(Crude oil: $/bbl)



44

Cost Reduction (Steel Business)
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JFE Engineering

Classification of placed orders of JFE Engineering

(billion yen)

FY2013FY2013FY2013FY2013 FY2014FY2014FY2014FY2014 ChangeChangeChangeChange

(A)(A)(A)(A) (A)(A)(A)(A)

- 4 Waste disposal operations related to

  disaster in Fukushima 

- Construction and maintenance work of 

  waste to energy plants

- Combined biomass power generation

  operation in Toyohashi-city

- Sewage treatment plant in Sri Lanka

- Enhancement work of gas field for INPEX

- Construction of steel jacket structure for

  wharf of Sendai Shiogama Port

- Construction of bridges

  (in Japan, Myanmar, India etc.)

- Install of Ballast water management system,

 "Ballast Ace", for 256 ships

TotalTotalTotalTotal 367 367 367 367 459 459 459 459 92 92 92 92 

264 264 264 264 

Current Main Orders (FY2014)Current Main Orders (FY2014)Current Main Orders (FY2014)Current Main Orders (FY2014)

- Construction of pipelines

  (in Kyushu, Japan and in Indonesia)

345 345 345 345 

114 114 114 114 11111111

81 81 81 81 

103 103 103 103 

CategoryCategoryCategoryCategory

UrbanUrbanUrbanUrban

EnvironmentEnvironmentEnvironmentEnvironment

andandandand

EnergyEnergyEnergyEnergy

SteelSteelSteelSteel

ConstructionConstructionConstructionConstruction

and Othersand Othersand Othersand Others
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JFE Shoji

Net Sales of JFE Shoji (by Segment)

FY2013 (A)FY2013 (A)FY2013 (A)FY2013 (A) FY2014 (FY2014 (FY2014 (FY2014 (AAAA)))) ChangeChangeChangeChange

Domestic BusinessDomestic BusinessDomestic BusinessDomestic Business 943943943943 1,001,001,001,007777 64646464

OverseasOverseasOverseasOverseas

BusinessBusinessBusinessBusiness

ExportExportExportExport 450450450450

652652652652

452452452452

743743743743

2222

91919191

ForeignForeignForeignForeign

OperationOperationOperationOperation

201201201201 291291291291 89898989

Raw Materials, Equipments etc.Raw Materials, Equipments etc.Raw Materials, Equipments etc.Raw Materials, Equipments etc. 186186186186 183183183183 (3)(3)(3)(3)

TOTALTOTALTOTALTOTAL 1,7811,7811,7811,781 1,9341,9341,9341,934 153153153153
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End


