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My name is Yoshida.

Today I would first like to explain the consolidated financial results for the 

fiscal year ended March 31, 2023.
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Consolidated net sales for the fiscal year ended March 31, 2023 totaled 

1,292.203 billion yen while operating income reached 101.522 billion yen and 

profit for the period attributable to owners of the parent hit 77.010 billion yen.

These figures represent year on year increases of 15%, 10.2%, 11.7% respectively 

with net sales, operating income and profit for the period attributable to owners 

of the parent etc. all hit record highs.

Net sales increased for 11 consecutive terms, OP increased for 2 consecutive 

terms.

Foreign currency exchange rates are estimated to have a year on year impact of 

plus 157.9 billion yen in net sales and plus 29.1 billion yen in operating income.

Operating income includes 14.5 billion yen of special factors.

More details of the special factors will be provided later.
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Consolidated net sales for the fourth quarter of the fiscal year ended March 31, 

2023, was up 17.3% year on year and down 8.5% quarter on quarter to total 

339,718 million yen.

Operating income up 58.9% year on year and up 30.3% quarter on quarter to 

total 34,441million yen. Profit for the period attributable to owners of the parent 

increased by 2.1 times year on year and increased by 2.5 times quarter on 

quarter to total 33,068 million yen.

Net sales hit a fourth quarter record high, and operating income hit a quarterly 

record high.

We estimate that foreign currency translations have a year on year impact of 

plus 33.6 billion yen in net sales and plus 4.1 billion yen in operating income. 

Quarter on quarter impact was minus 17.8 billion yen in net sales and minus 

4.8 billion yen in operating income.

Operating income includes 20.0 billion yen of special factors.

More details of the special factors will be provided later.



This is the annual trend in net sales, operating income and operating margin.

The bar graph on the left is net sales, and the one on the right is operating 

income along with a line chart for the operating margin.

The operating margin for the fiscal year ended Mach 31, 2023 was 7.9%, down 

0.3 percentage points year on year.
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Since there were several special factors such as one time costs and one time 

profits in this fiscal year, we will use this chart to organize them.

Firstly, operating income was estimated 102 billion yen in the initial forecast 

made in May last year.

Compared to this, there were gain on the sale of former Tokyo HQ and others as 

one time profit 40.4 billion yen and one time costs of structural reform cost 

minus 17.2 billion yen and FX forward contract minus 8.7 billion yen.

Excluding these special factors, we estimate that the downside of the business 

was 15 billion yen.

It means that the operating income on a business basis excluding these special 

factors was 87 billion yen.
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This is for quarterly trend in net sales, operating income and operating margin.

The operating margin for the fourth quarter was 10.1%, up 2.6 percentage point 

year on year and up 3.0 percentage points quarter on quarter.

Breakdowns of special factors for each quarter of this fiscal year are shown in 

the boxes for your reference.
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We have changed the names of our business segments since April 2024. By 

matching the name and reality of the segment, we will improve 

understandability and enhance corporate value.

The Machined Components, Electronic Devices and Components, MITSUMI 

Business, and the U-Shin Business have respectively been renamed the 

Precision Technologies, Motor, Lighting & Sensing, Semiconductors & 

Electronics, and the Access Solutions.

There were no changes made to the operations of each business segment.

Both the new and old names will be shown on the following slides.
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Here shows the difference between the forecast as of February and actual 

results for net sales and operating income by business segment for the fourth 

quarter.

Net sales for the machined components business were higher than projected 

mainly due to steady sales of bearings and aircraft components.

In the electronic devices and components business, although sales of HDD 

motors fell short of our forecast, overall sales were higher than projected thanks 

to steady sales of other motors and LED backlights.

The MITSUMI business experienced lower-than-expected sales, mainly for 

optical devices.

Net sales for the U-Shin business were generally on track with the forecast.

Operating income for the machined components business and the electronic 

devices and components business were generally on track with the forecast if 

the special factors were to be excluded.

Operating income for the MITSUMI business fell below our forecast due to the 

special factors and declined revenue associated with the slowdown in the optical 

device sales.

The U-Shin business’ operating income was less than projected, due to 

deterioration in regional & product mix, even if we excluded the special factors.
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Now let’s take a look at the results by segment, starting with machined components, renamed 

Precision Technologies segment.

On the left is a graph indicating yearly net sales trends and on the right is a graph with a bar 

chart showing yearly operating income trends along with a line chart for operating margins.

In the fiscal year ended March 31, 2023, net sales were up 11.2% year on year to total 197.3 

billion yen. Sales of ball bearings increased 14.2% year on year to reach 146.2 billion yen. The 

monthly average of bearing sales volume totaled 226 million units for a decrease of 5.0% year 

on year. Looking at sales by application, we see that sales of products for automobile 

applications increased while sales of those used for data centers and home electronics declined.

Sales of rod-ends and fasteners were up 30.4% year on year to total 35.2 billion yen. It is 

recovering steadily from the effects of the COVID-19.

Sales of pivot assemblies decreased 29.3% year on year to total 15.9 billion yen.

Operating income for the fiscal year ended March 31, 2023 totaled 43 billion yen, putting the 

operating margin at 21.8%. We saw operating income decrease 6.1% and the operating margin 

declined 4.0 percentage points year on year. Looking at the year on year results by product, we 

see that operating income for rod-ends and fasteners rose while operating income for pivot 

assemblies and ball bearings declined.

If the impact of special factors, such as FX forward contracts, structural reform costs and 

others were excluded, operating income for the fiscal year ended March 31, 2023 would be 

decrease 1.0% year on year, and the operating margin would be decline 2.9 percentage points 

year on year.

For the fiscal year ending March 31, 2024, we expect sales of ball bearings are expected to 

increase due to gradual recovery of demand for automobiles, and demand for servers is 

expected to recover from the second half of the fiscal year. In our aircraft-related businesses, 

including rod-ends and fasteners, we expect full scale recovery in the second half of this fiscal 

year.  For pivot assembly, we also expect recovery of demand in the second half of this fiscal 

year.
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This slide shows the quarterly trends.

Fourth quarter net sales decreased 2.7% quarter on quarter to total 49.1 billion 

yen.

Sales of ball bearings decreased 6.0% quarter on quarter to total 35.3 billion 

yen. The monthly external shipment volume was down 8.2% quarter on quarter 

for an average of 206 million units. This was due to slowdown in the market, 

mainly for data centers.

Sales of rod-ends and fasteners, totaling 9.8 billion yen, were up 2.0% over the 

previous quarter. Sales increased with the recovery of aircraft production.

Sales of pivot assemblies increased 21.5% quarter on quarter to total 4.0 billion 

yen.

Operating income for the quarter totaled 8.7 billion yen, and the operating 

margin was 17.7%. On a quarter on quarter basis, operating income decreased 

24.9% while the operating margin dropped 5.2 percentage points.

Looking at the results by product, we see that operating income for ball bearings 

and pivot assemblies decreased quarter on quarter while operating income for 

rod-ends and fasteners was increased compared with last quarter.

These include the impact of the special factors as noted earlier.
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Now let’s look at the electronic devices & components segment, renamed Motor, Lighting & 

Sensing segment.

In the fiscal year ended March 31, 2023, net sales were down 1.3% year on year to total 366.3 

billion yen. Looking at the results by product, we see that sales of motors increased 2.2% year 

on year to reach 272.9 billion yen. This was due to steady sales of motors, mainly for 

automobile applications, other than HDD motors whose sales have slowed down.

Electronic devices sales were down 19.7% year on year to 51.6billion.

Net sales of sensing devices totaled 37.5 billion yen, increasing 5.9% year on year.

Operating income was 0.9 billion yen with the operating margin of 0.3%. Compared to the 

previous fiscal year, operation income decreased 95.7% and the operating margin decline 5.5 

percentage points. Looking at the results by product, we see that operating income for motors, 

electronic devices, and sensing devices all fell.

If the impact of special factors, such as FX forward contracts and other structural reform 

costs, were excluded, operating income for the fiscal year ended March 31, 2023 would be 

down 45.3% year on year, and the operating margin would be down 2.6 percentage points year 

on year.

Both net sales and operating income will increase for the fiscal year ending March 31, 2024 as 

we expect to see a gradual recovery in demand for automotive motors as well as a rebound in 

demand for HDD motors in the second fiscal half.

Net sales of electronic devices are expected to remain basically flat while operating income 

will decline slightly.

Both net sales and operating income for sensing devices are projected to remain mostly 

unchanged.
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This slide shows the quarterly trends.

Net sales increased 6.1% quarter on quarter to total 96.2 billion yen.

Looking at the results by product, we see that sales of motors increased 12.2% 

quarter on quarter to reach 73.4 billion yen. This was mainly due to a recovery 

in the demand for HDD motors.

Sales of electronic devices were down 15.6% from the previous quarter to total 

12 billion yen. This was due to the seasonal drop in demand for key customers’ 

models using our LED backlights.

Sales of sensing device, totaling 9.3 billion yen, were down 5.8% from the 

previous quarter.

Operating income came to 4.6 billion yen, and the operating margin was -4.8%. 

On a quarter on quarter basis, operating margin dropped 6.9 percentage points.

These include the impact of the special factors as noted earlier.
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Let’s look at the performance for the MITSUMI business segment, renamed 

Semiconductors & Electronics segment.

Net sales increased 23.6% year on year to total 530.5 billion yen in the fiscal 

year ended March 31, 2023. This is mainly due to increased sales of optical 

devices.

Operating income came to 42.7 billion yen, and the operating margin was 8.1%.

These figures represent 2.1% year on year increase in operating income and a 

1.7 percentage point year on year decrease in the operating margin. Operating 

income for optical devices, mechanical components and power supplies increased 

while other businesses saw a decline.

If the impact of special factors, such as FX forward contracts and other 

structural reform costs, were excluded, operating income for the fiscal year 

ended March 31, 2023 would be up 14.3% year on year, and the operating 

margin would be down 0.8 percentage points year on year.

Although optical devices and semiconductors will remain upbeat, net sales and 

operating income for the fiscal year ending March 31, 2024 are expected to 

decline slightly overall since we project a decrease in sales and profit for 

mechanical components.



This slide shows the quarterly trends.

Net sales decreased 32.3% quarter on quarter to total 123.6 billion yen. The 

factors behind this decrease include declined sales of optical devices and 

mechanical components associated with seasonal demand.

Operating income totaled 0.6 billion yen while the operating margin was 0.5%. 

Operating income decreased 96.5% and the operating margin declined 9.0 

percentage points quarter on quarter.

This is due to the impact of the aforementioned special factors as well as lower 

profits resulting from declined sales of optical devices and mechanical 

components.
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Finally, let's look at the U-Shin business, renamed Access Solutions segment.

Net sales increased 33.7% year on year to total 194.7 billion yen in the fiscal 

year ended March 31, 2023. This was due to a recovery in sales to the 

automotive industry in addition to the performance of Minebea AccessSolutions

(formerly Honda Lock), which became our consolidated subsidiary as of January 

27.

Operating income came to 22.3 billion yen, and the operating margin was 11.5%. 

These figures represent a 30.5 times year on year in operating income and a 

11.0 percentage point year on year increase in the operating margin.

If the impact of the special factors, such as structural reform costs and negative 

goodwill for Honda Lock, were excluded, operating income for the fiscal year 

ended March 31, 2023 would be 2.8 times the previous year’s figure, and the 

operating margin would be up 0.6 percentage points year on year.

Net sales and operating income for the fiscal year ending March 31, 2024 are 

expected to increase due to the effects of the business integration and a recovery 

in automobile production.



This slide shows the quarterly trends.

Net sales increased 50.1% quarter on quarter to total 69.5 billion yen. This was 

due to the addition of Minebea AccessSolutions’ results as noted earlier.

While our operating income totaled 21.7 billion yen, and the operating margin 

was 31.3%.

Operating income increased 83.9 times and the operating margin rose 30.7 

percentage points quarter on quarter.

These include the impact of the special factors as noted earlier.

18



The bar graph here shows trends in profit attributable to owners of the parent 

while the line graph chart changes in the profit for the period per share.

The profit for the period was 77.0 billion yen.

Earnings for the period per share was 187.6 yen.

Profit attributable to owners of the parent and earnings per share for the year 

were the highest ever.

19



The bar graph here shows trends in profit attributable to owners of the parent 

while the line graph chart changes in the profit for the period per share.

The profit for the period was 33.1 billion yen.

Earnings per share was 80.6 yen.

Profit attributable to owners of the parent and earnings per share for the fourth 

quarter hit quarterly record highs.
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Next we have the quarterly inventory trend.

At the end of the fourth quarter, inventory totaled 263.1 billion yen, which is 

12.8 billion yen less than what it was three months ago.

The factors behind this decline include strategic control of operations mainly for 

ball bearings and spindle motors.
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This graph contains a bar chart showing trends in net interest-bearing debt, 

which is total interest-bearing debt minus cash and cash equivalents, and a line 

chart indicating free cash flows.

At the end of the third quarter, net interest-bearing debt, totaling 201.7 billion 

yen, was up 114.7 billion yen from what it was at the end of the previous fiscal 

year. This was mainly due to the expenditure for the purchase of the new Tokyo 

headquarters building, expenditures associated with M&As, and an increase in 

working capital resulting from an increase in inventories.

Our cash position is expected to improve in the fiscal year ending March 31, 

2024, thanks to our exceptional ability to generate cash.
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This is a summary of the forecast for the fiscal year ending March 31, 2024.

Net sales for this fiscal year are expected to hit a record high.

Although we expect net sales for mechanical components to decline, overall sales 

are projected to increase to 1,450 billion yen due to growth in business driven by 

bearings, motors, and access products, as well as the integration of Minebea 

AccessSolutions.

Operating income is projected to increase in Precision Technologies, Motor, 

Lighting & Sensors, and Access Solutions as we expect the market to recover in 

the second half of the year.

Operating income from business operations, excluding special factors, is 

expected to be higher than the aforementioned 87 billion yen for the fiscal year 

ended March 31, 2023.

The exchange rate is assumed to be 130 yen to the U.S. dollar.
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This slide shows the forecast by business segment.

This is all for my presentation.
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Hello, I’m Yoshihisa Kainuma.

Now I'd like to go over our management policies and business strategies.
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First off, it seems that the smartphone, data storage, and automobile industries 

are all currently undergoing adjustments, but the data storage market will be 

sure to recover in the second half of this year.

I have been told that new storage demand is emerging in the market, such as 

the need to install graphics microcontrollers for ChatGPT and other products.

Since the problems related to semiconductors and supply chains are being 

resolved, the automotive sector should gradually improve and production 

increase.

It may take time to reduce inventory in the supply chain, but the most 

important thing is the kind of picture we can paint in the post-adjustment 

phase, i.e., once inventory adjustments are done.

What I want to emphasize to you today is that we have finally completed the 

launch pad for accelerated growth, and that our Eight Spears and 

INTEGRATION products will definitely be our growth drivers going forward.
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It would be easy to speak big when talking about this fiscal year's forecast, but 

in light of the current situation, I believe that we should keep a conservative 

outlook. It would be best to keep an eye on how fast the markets will recover and 

inform you if our judgment changes. If they bounce back quickly, reaching the 

100-billion-yen mark in operating income won’t just be a dream.
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This graph shows sales and operating income since I became president, plus our 

latest three-year plan.

It didn’t hit me at first, but I later realized that we have had record sales for the 

past ten years in a row.

Of course there are many factors behind this. We were able to achieve record 

highs in sales for ten consecutive years thanks to various factors, such as 

exchange rate fluctuations, product mix, supplied parts related to sub-core 

products, and changes in accounting standards, as well as 24 M&A deals. We 

can see that we have been on a clear growth path over the last 14 years.

When I became president, our company was smaller than Access Solutions is 

today, with sales of 230 billion yen. We would only make a 23 billion yen 

increase when sales grew 10%. If we do the same calculation for this year's sales 

of 1.3 trillion yen, we will generate an additional 130 billion yen, which will 

bring sales up to roughly the same as the 1.5 trillion yen in sales indicated in 

the three-year plan. We are now at the phase where the magnitude of the 10% 

sales increase is completely different from what it was in the past, and I believe 

our growth will accelerate even more in the future.

You may point out that operating income has not kept pace with sales, but the 

truth is, operating income will never grow if sales are not strong. For example, if 

we calculate the operating margin without factoring in the sales of supplied 

parts by customers, and the sales of Access Solutions which currently 

contributes little to profits, we can assume that the operating margin has 

already reached about 10%. Access Solutions is one of our future focus areas, 

and I’m sure that once this turns around, we will see a great return.
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This shows the breakdown for the medium-term business plan.

We have set a new internal target for a real operating margin of 15%, i.e., an 

operating margin excluding supplied parts and other items from sales.

I’ll talk more about the feasibility of this later on. Bearings are at a bit of a 

plateau at this point, but they will surely grow. Aircraft components will also 

bounce back. The next driver is of course analog semiconductors. A hundred 

billion yen in sales is clearly in sight, and at this scale we will be among the top 

ten analog semiconductor manufacturers in the world. About 50% of our sales 

now come from the global niche top products, and we intend to do the same with 

analog semiconductors.

We are also seeing a lot of inquiries for our automotive motors, so I believe that 

we already have the capability to make the kind of sales shown in this graph.

Looking back over the last 14 years, we’ve seen sales grow steadily and always 

hit our targets, but there have been ups and downs in operating income. This is 

due to a number of factors, but once the markets get back to normal and as the 

Eight Spears products on our launch pad grow, we should be able to achieve our 

goal of a 15% real operating margin.



The reasons why we think so are shown in the next three pages.

The Eight Spears products are definitely our growth drivers. These include 

bearings, motors, and analog semiconductors, plus access products, which are 

the ones we can expect the most from.

Of course, sensors, connectors, and power supply components will follow these 

products on the growth path.
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Take CASE, for example, we already have automotive products that have the 

potential to become the global niche top.

If you look at them closely, they are extremely unique and have the potential to 

grow more, as indicated by the growth rate at the bottom of the slide. We are 

looking to maximize revenues in niche areas by leveraging our INTEGRATION 

capabilities.



Some of you may still be wondering what our INTEGRATION products are 

exactly. We finally have products we can bring to market.

For example, our HVAC LIN is currently dominating the market, and sales are 

expected to grow rapidly, with future production totaling around 6 million units 

per month. The sales volume will grow even further as the areas of application 

expand. Our LiDAR has also been adopted by European manufacturers and will 

be used in various vehicle models as well as by OEMs. This is truly a project 

where we can combine analog semiconductors, motors, bearings, connectors, and 

software to demonstrate our capability. Although details are not provided here, 

as we have already announced, mass production of flash handles, for example, 

will begin in 2025, for a deal that will grow to a scale of 100 billion yen in total 

over six or seven years.

We are developing a series of products that incorporate sensors and 

semiconductors in doors. I believe that our INTEGRATION capability is finally 

making its way into the market.

As shown on slide 28, our target of 2.5 trillion yen in sales is now well within 

reach.
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In the Precision Technologies (PT) business, although bearings are currently 

temporarily stagnating, we have built up capacity. We are ready to ship them at 

a moment’s notice once the market recovers.

The aircraft sector is also recovering from supply chain issues as projected. We 

received an award from a major aircraft manufacturer in recognition of our 

outstanding on-time delivery rate resulting from the improvements made by 

shifting from a push to a pull production system.



This chart shows the growth potential of the bearing business as an increase of 

area.
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In the Motor, Lighting & Sensing (MLS) business, we have received numerous 

inquiries for our automotive motors, and our design team has responded to each 

one, generating positive results.

Resonant (vibration) devices will be used in various areas.

Applications of backlights are no longer limited to cell phones, and we are 

closing a large OEM deal for automobiles. I’ve heard that OLED is still a long 

way off for automotive applications. We expect to see more and more cars with 

our patented backlighting technology on the market, probably around 2025-

2026.



The Semiconductors & Electronics (SE) business, formerly the MITSUMI 

business, earned a record high profit.

While I had previously been informed that operating income would exceed 50 

billion yen, the business lost steam in the second fiscal half. We are looking 

forward to seeing not only optical devices, analog semiconductors, and game-

related products but also connectors and power supply components start 

contributing to our bottom line.
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Today’s highlight is that analog semiconductors are going to be our big driver 

going forward. In addition to INTEGRATION products, we’ve clarified the 

responsibilities and product categories of MITSUMI and ABLIC and formulated 

strategies for each.

First, MITSUMI will be responsible for power semiconductors, IGBT, and SiC

devices, which are suitable for mass production and sales. This will enable 

Mitsumi semiconductors to grow even bigger.

ABLIC, which has always been good at high-mix low-volume manufacturing, 

has recently acquired SSC, a design house with famous semiconductor 

designers. This move has enabled ABLIC to add highly integrated analog front 

end (AFE) circuits to its drivers. Various sensors are at work while a car is 

running. Many of these sensors use highly integrated AFE circuits that 

instantly convert analog signals into digital signals, which are sent to the CPU 

in the back.

We should be able to generate sales of 70 billion yen with highly integrated AFE 

circuits alone by 2030.

We’ve been getting positive feedback from customers for our analog 

semiconductors. They will most likely be the next key product after bearings. 

Both are Rice of Industry.

Although we are looking to mass produce these products, we don’t intend to 

compete directly with the industry giants. As in the past, we will continue to 

follow our global niche top strategy, which is to make products that leverage our 

unique characteristic and sell them at a fair margin to customers who 

appreciate them.



The Access Solutions business is currently our biggest challenge. Although OEM 

production is not recovering as quickly as expected, Minebea AccessSolutions

(formerly Honda Lock) is working hard to execute PMI. The company will be 

sure to turn around once it all takes off.

Its efforts are already paying off. As a result of the recent organizational change, 

MinebeaMitsumi's Vice President, Mr. Iwaya, has been designated to work full-

time for Access Solutions. He travels almost every month to Mexico, Brazil, the 

United States, Europe, and elsewhere, working to bring value to the Access 

Solutions business as he circles the globe. We’ve already placed a keen focus on 

products that should take the global niche top. Some of the engineers from the 

spindle motor unit in Germany have been transferred to the Access Solutions 

business and are working with engineers from former U-Shin in Germany 

(which was formerly Valeo and is now Minebea AccessSolutions Deutschland) to 

develop handles and various other products that take advantage of our 

INTEGRATION capabilities, and we are already getting a good response.
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As for E (Environment), we take reducing our environmental impact very 

seriously and are taking action as shown in the lower right corner of the slide.

I meet with foreign government officials in person as part of our ongoing 

lobbying activities. With the support of these people, we will operate in an ideal 

way.



Today, I am meeting with you and speaking directly with you for the first time 

in three years. Our new headquarters building, Tokyo X Tech Garden, has made 

a positive impression on our employees and is helping to foster better 

communications as we make various efforts to accelerate the exchange of 

information.

I am confident that it will definitely add to our strength, and I believe that in 

another three to four or even four to five years, we will see the true value of it.
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I am now Chairman CEO under the new management structure. Although 

President Yoshida is seven years younger than me, he joined the company fresh 

out of college and is more knowledgeable than I am when it comes to human 

resources.

Mr. Iwakuma from MITSUMI (who will be promoted from executive officer to 

managing executive officer as of June 29) has been appointed MITSUMI 

president. I expect him to tap into and train MITSUMI’s excellent talent pool.

The left part of the slide shows my personal management system. You start with 

a management philosophy, and then add management policies and strategies. 

Only then can you decide what ideas to execute, develop execution strategies, 

and take actions to execute them. In the past, I have basically done everything, 

but from now on, I think that as CEO I should only go as far as determining 

what to do and leave the execution strategies as well as the rest to the COO. 

However, I cannot suddenly leave everything to Mr. Yoshida, and naturally 

there are things that only I can do. So, I’ll still have a hand in the executive 

action part of the process for a while longer.

In the future, as the color gradient in this diagram shows, I would like to 

gradually let the executive team take over execution strategies and the rest.
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We will pay the annual dividend of 40 yen. I hope this amount is acceptable for 

this year where we carried out M&As and stock buybacks.
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