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FY2022 results FY2023 results FY2024 results FY2027 targets

Operating profit
[Figures in brackets exclude the impact of  

LPG import price fluctuations.]

¥40.0 billion
[¥43.1 billion]

¥50.6 billion
[¥49.8 billion]

¥46.2 billion
[¥46.0 billion]

¥65.0 billion

ROE 11.2% 13.2% 10.9% 10% or higher

ROIC 6.8% 6.7% 5.1% 6% or higher

Medium-Term Management Plan: PLAN27 (FY2023 - FY2027)

Basic PolicyTheme Establishing a hydrogen energy-based 
society

Business expansion to achieve “solutions to social issues” and 
“sustained growth”

Priority MeasuresProgress on and Positioning of the Medium-Term Management Plan

Progress toward Management Targets 

Since FY2000, based on our eight medium-term management plans, we have made steady progress with 

business structural reforms, improvements in earnings capability, and our financial makeup. Following 

preceding periods in which we lay the foundations and shifted to an aggressive posture, PLAN27 covers a 

crucial period for achieving the goals of the Long-Term Vision.

Enhancing earning potential
Improving financial foundations

PLAN12 PLAN15 PLAN20PLAN18 PLAN23

Groundwork Investment for growth

Shift to offense

PLAN27

Ordinary profit

Capital investment Long-Term
Vision

Medium-Term 
Management 
Plan: PLAN27
(FY2023 - FY2027)

Strategy and 
implementation based on 
the Long-Term Vision

Hydrogen Strategies
● �Expand liquid hydrogen business that captures growing carbon-�free-

related demands
● �Develop CO²-free hydrogen supply chains

➡ P. 17

Carbon-Free 
Strategies

● �Expand business by promoting low-/zero-carbon solutions �business
● �Invest in the realization of a carbon-free society

➡ P. 20

Domestic Energy & 
Service Strategies

● �Expand market share and streamline �distribution by utilizing LPG business 
�infrastructure

● �Provide services that contribute to �solving social issues of local �communities

➡ P. 23

Overseas Strategies
● �Leverage strengths of individual �segments to expand business in 

�respective regions
➡ P. 25

Non-financial 
Strategies

● �Climate Change Response ➡ P. 28

● �Human Resource Strategy ➡ P. 31

● �Technology Strategy ➡ P. 33
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Capital Policies and Returns to Shareholders

To realize our corporate philosophy of becoming a person needed 

by society, as those needed by society can prosper, we understand 

it will be essential to fulfill our social responsibility while building 

and deepening relationships with diverse stakeholders. Our Long-

Term Vision for 2030, our 100th anniversary, calls for us to be a 

corporate group that continues to contribute to creating a more 

comfortable space on the Earth through development of a CO2-

free hydrogen supply chain, promotion of a resource-circulating 

society, provision of infrastructure and services that support local 

communities, and enhancement of the management foundations 

to promote sustained growth. We have identified the following 

key issues (materiality) for realizing this vision: create businesses 

that will lead to the realization of a sustainable society, provide 

infrastructure and services that will enrich people’s lives, promote 

innovation with the use of technologies and expertise, develop an 

environment and systems in which diverse human resources can 

thrive, and develop more transparent governance.

The Basic Policy of PLAN27, our Medium-Term Management 

Plan for the five-year period beginning with FY2023, is “Business 

expansion to achieve ‘solutions to social issues’ and ‘sustained 

growth.’” Active investments will be key to policy implementation. 

We plan to raise the funds needed for such investments from 

operating cash flows generated by growth in the earnings of core 

businesses, supplemented by interest-bearing debt, and do not 

intend to use equity finance. We will secure means of raising funds 

while ensuring financial discipline and maintaining our external A 

credit rating, for example by capping a net DER of 0.7. While interest-

bearing debt increased in FY2024 by 9.9 billion yen compared 

to the end of the previous fiscal year, due to investment of 68.7 

billion yen in areas such as introduction of a new ERP in addition 

to expanding the LPG retail business and enhancing industrial gas 

supply capacity, net DER remained unchanged from the previous 

year at 0.61, below the maximum of 0.7. We will continue to make 

effective use of our financial leverage while maintaining financial 

soundness.

[Capital efficiency]
In response to the Tokyo Stock Exchange’s demand for management 

that is conscious of cost of capital and stock price, we have 

disclosed the cost of capital and return on equity since FY2023. 

In FY2024, our ROE was 10.9%, above the PLAN27 management 

numerical target of 10% and exceeding the cost of equity of 7.3%.

Striving to realize a virtuous cycle of investment and 
returns for sustained growth in corporate value

Kenji Takayama
Senior Managing Officer  
Member of the Board
Responsible for Administration

PLAN27

ROE

FY2021

321

400
431

498 506

400

FY2022 FY2023 FY2024 FY2027

ROIC

Operating profit

Targets

■ Management targets (management that is conscious of cost of capital and stock price) (Unit: 100 million yen)

650

460 462

5.1%

10.9%
13.2%

11.2%11.7%

6.7%6.8%7.7%

While ROE in FY2024 was down 
2.3 points to 10.9%, it remained 
above the cost of equity of 7.3%.

While ROIC in FY2024 was down 
1.6 points to 5.1%, it remained 
above the WACC of 4.5%.

Operating profit in FY2024 fell to 
46.2 billion yen, or 46.0 billion yen 
excluding market factors (i.e., the 
impact of LPG import price 
fluctuations).

Including m
arket factors

Excluding m
arket factors

10% or higher

7% or higher
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While our ROIC of 5.1% was below the target of 6%, it remained 

higher than the weighted average cost of capital (WACC) of 4.5%. 

Seeking to further improve capital efficiency, we are reducing 

strategic shareholdings, including holdings of Group companies. 

At the end of FY2024, strategic shareholdings accounted for 15.4% 

of net assets, down from 19.3% at the end of FY2023. Selective 

investment is another key measure to increase capital efficiency. 

We will seek to make investments that contribute to earnings while 

carefully considering factors such as business growth potential 

and investment profitability. PLAN27 calls for continuing to invest in 

growth while using interest-bearing debt, but in light of rising interest 

rates we also believe it is important to reduce interest-bearing debt. 

We are proceeding with streamlining of asset holdings, for example 

by selling the Tokyo head office building in July 2025, in addition to 

reducing strategic shareholdings.

We will continue striving to improve capital efficiency while 

optimizing invested capital.

[Returns to shareholders]
Our basic policy on distributing profit calls for paying returns to 

shareholders through stable and continuous dividends while 

using profit for purposes such as investments to support growth 

strategies, to meet shareholder expectations by maximizing 

corporate value. In line with our dividend policy, in FY2024, we 

paid dividends of 47 yen, reflecting our business performance. This 

was up 14.50 yen from the previous fiscal year, for a consolidated 

dividend payout ratio of 26.7%.

Seeking to achieve still more stable dividends, we combined the 

two categories of returns from Iwatani businesses and the impact of 

Cosmo Energy Holdings and set the dividend policy for FY2025 to 

call for progressive dividends and a dividend payout ratio of 20% or 

higher in FY2027. We also introduced interim dividends in addition 

to year-end dividends as additional opportunities for distribution 

of profit to shareholders. In October 2024, we conducted a four-

for-one stock split, reducing the price per investment unit to make 

it easier for investors to invest in the Company. We will continue 

striving to meet shareholder expectations while paying stable and 

continuous dividends.

We are now in the third year of PLAN27, marking the plan’s halfway 

point, and will continue working toward continuous growth in 

corporate value by ensuring financial soundness and improving 

capital efficiency, alongside investing in business growth to realize 

“solutions to social issues” and “sustained growth.”

Capital Policies and Returns to Shareholders

FY2021 FY2022 FY2023 FY2024 FY2025
forecast target

FY2027

21.25 23.75
32.50

47.00 47.00

■ Enhancement of returns to shareholders

① Returns from Iwatani Corporation businesses
 Progressive dividends with a target payout ratio of 20% or higher in FY2027

② Impact on profits of making Cosmo Energy Holdings an 
 equity method affiliate
 Dividends of 20% of Cosmo Energy Holdings’ net income, excluding inventory 
 effects, multiplied by our equity stake

* Effective October 1, 2024, we conducted a four-for-one stock split on common stock with a date of record of September 30, 2024. Amounts shown are after this stock split.
* We plan to pay interim dividends in FY2025 and beyond.

• Progressive dividends
• Target dividend payout ratio of 20% or higher in 
 FY2027

Previous policy New policy

16.3% 17.1% 17.2%

26.7%

22.2%
20% or higher

Year-end
23.50

Interim
23.50

Consolidated dividend payout ratio (%)

Dividends per share (yen)
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Hydrogen Strategies Related Key Issues 
(Materiality)

Basic Policy

Targets and Progress

Transport

Use

Manufacture Transport

Overseas hydrogen 
production

Hydrogen import 
tankers

Manufacture

Domestic production 
plants

Industrial hydrogen 
supply

Decarbonization 
demonstration

Transporting liquid 
hydrogen by trailers

Pipeline supplyTransport
Hydrogen receiving 

terminals

Hydrogen power 
generation demonstration

Hydrogen-refueling 
stations and 

related equipment

Fuel cell (FC) 
vehicles

FC buses

Commercial FC trucks

We are promoting initiatives across the entire supply chain in the areas of manufacturing, transport, and use to help establish a hydrogen energy-

based society.

Carbon neutrality is an essential goal shared by the global 

community. Despite objections raised from the Trump 

administration, decarbonization initiatives, which also present 

new business opportunities, are underway in various forms in 

many countries. Topics such as sustainable aviation fuel (SAF) 

and carbon capture and storage (CCS) are mentioned every day, 

and much is also expected of hydrogen. To realize a hydrogen-

energy based society, Japan has established the Green 

Innovation Fund and, in October 2024, enacted the Hydrogen 

Society Promotion Act. The Japanese government has 

established support focusing on the price gap and the support 

for the development of hubs as part of efforts to promote the 

full-scale spread of hydrogen and hydrogen business growth 

through public-private cooperation. We, too, are working with 

various partners to build domestic and international hydrogen 

supply chains. We were swift to identify the potential of 

hydrogen energy, and were the first in Japan to supply liquid 

hydrogen, which is perfectly suited to large-scale transport and 

storage. We operate three production plants: Osaka, Chiba, and 

Yamaguchi. As a pioneer in Japan’s hydrogen infrastructure, 

we are developing a nationwide network of hydrogen-refueling 

stations and expanding use of hydrogen for decarbonization, 

and will continue striving to deliver clean hydrogen to customers 

based on the technologies and expertise accumulated over 

many years in hydrogen production, transport, and supply.

Realizing a Hydrogen Energy-Based Society

2050
2030

2027

2023

Sales 
volume 14 kt/year
Net 
sales ¥45.0 billion

FY2022

Hydrogen import price  ¥30/Nm3

2030 and beyond: Begin commercial
operation of CO2-free hydrogen supply 
chain overseas

PLAN27

�����������
● Build liquid hydrogen manufacturing plants
● Build compressed hydrogen manufacturing 

plants

● Invest in domestic hydrogen-refueling 
 stations (HRS) (expansion, related equipment)
● Build more HRS for FC trucks in the United States

● CO2-free hydrogen supply chain overseas���������

���

¥ 30.0
billion

¥ 115.0
billion

¥ 33.0
billion

Sales volume

30 kt/year
Net sales

¥92.0 billion

FY2027

■ Investment

Hydrogen Vision

FY2024 result

¥7.0 billion

FY2023 result

¥6.4 billion

¥178.0 billion
Five-year cumulative total: Sales 

volume 300 kt/year
Net 
sales ¥200.0 billion

FY2030

Manabu Tsuyoshi
Senior Managing Officer
Member of the Board
General Manager,  
Hydrogen Business Division

�����������������������
�������������������
���
������
������

����������������������
����������������������������
�������������������
����
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Hydrogen Strategies

We are considering the development of a large-scale hydrogen supply 

chain domestically and internationally, to meet the growing demand for 

hydrogen as an energy source of the future.

Demand for hydrogen in Japan is increasing recently as its uses 

broaden from industrial applications to include decarbonization.

To provide stable supply to meet this growing hydrogen demand, 

in addition to the three current facilities in Osaka (Hydro Edge), 

Yamaguchi (Yamaguchi Liquid Hydrogen), and Chiba (Chiba Plant of 

Iwatani Industrial Gases), we are considering establishing a fourth 

liquid hydrogen production facility at the Chiba Refinery of Cosmo Oil 

Co., Ltd.

Currently we are considering business schemes and scales of 

production with Cosmo Energy Holdings, with a final decision planned 

during FY2025.

Expand domestic hydrogen manufacturing 
capacity in response to growing hydrogen 
demand

Regular operation of a hydrogen fuel cell ship  
at Expo 2025 Osaka, Kansai, Japan

Since April 2025, we have operated the hydrogen fuel cell ship 

Mahoroba at Expo 2025 Osaka, Kansai, Japan, on a regular timetable.

During Expo, the Mahoroba provides regular transport as a moving 

pavilion between the venue and central Osaka, along with charter 

operation. The ship provides a special transport experience to visitors 

to the Expo from around the world while communicating globally the 

appeal of hydrogen energy.

This hydrogen fuel cell ship is a highly comfortable next-generation 

mode of transport that emits no CO2 or environmental pollutants during 

operation and generates no odors, loud noises, or strong vibrations. 

We are considering ways to maintain its use even after the Expo ends 

to promote hydrogen fuel cell ships as a new mode of marine transport 

in society.

Use

Under a basic agreement signed in March 2022 to study joint efforts in 

the hydrogen business and a business alliance agreement concluded 

in April 2024, we are promoting joint efforts with Cosmo Energy 

Holdings in the field of hydrogen.

In the area of hydrogen-refueling stations, we have established Iwatani 

Cosmo Hydrogen Station LLC and opened Japan’s first hydrogen-

refueling station in a truck terminal at Heiwajima in Tokyo in April 

2024, and Japan’s first hydrogen-refueling station located within a bus 

depot, in Ariake, Tokyo, in April 2025.

We plan to continue growing the hydrogen-refueling station business 

in partnership with Cosmo Energy Holdings to promote the permeation 

of fuel cell vehicles.

Growing the hydrogen-refueling station business 
with Cosmo Energy Holdings

Initiatives

Mahoroba hydrogen fuel cell ship Iwatani Cosmo Hydrogen Station Ariake Bus Depot

Produce

Hydro Edge liquid hydrogen manufacturing plant

Related Key Issues 
(Materiality)

�����������������������
�������������������
���
������
������

����������������������
����������������������������
�������������������
����

18

Introduction Value Creation Process ESG Business Segment Strategies DataMedium-Term Management Plan



Through our investment in Japan Suiso Energy, Ltd. we are participating 

in the Liquefied Hydrogen Supply Chain Commercialization 

Demonstration Project, part of the Large-scale Hydrogen Supply 

Chain Establishment Project subsidized by the Green Innovation 

Fund of the New Energy and Industrial Technology Development 

Organization (NEDO).

This project involves constructing a liquid hydrogen carrier and a 

domestic base, both of which will be the first of their kind in the world 

on a commercial scale.

In April 2025, we secured a site in eastern Ogishima, Kawasaki and 

began construction work. Towards a full-fledged hydrogen society, 

which is expected to arrive in FY2030 or later, the goal is to build a 

commercial international liquid hydrogen supply chain to procure 

clean hydrogen produced overseas at low cost, liquefy, and transport/

supply it to Japan in a stable manner.

Large-scale Liquefied Hydrogen Supply Chain Commercialization Demonstration Project

Hydrogen Strategies

Domestic 
demonstration

Approx.
30,000 t/y

Social
implementation

(2030 and beyond)

Commercialization
demonstration

(GI Project)
(through 2030)

Main Facilities
Annual H2

Supply

Raw fuel
(e.g., power generation)40,000 m3 × 1

Overseas base
(multiple candidate sites under consideration)

50,000 m3 × 1

Domestic base (Ogishima, Kawasaki)

LH2 tank

Receiving base ConsumersShipping baseLiquefierH2 production
equipment LH2 Carrier

Adoption of
domestic
liquefier

Domestic base
(Ogishima, Kawasaki)

GH2

LH2

50,000 m3 × 1

Liquefier

25 t/d × 2

GH2

LH2

H2 production
equipment

GH2

H2 production

40,000 m3 × 1

LH2 carrier

Ocean navigation testing

Domestic hydrogen use

Scope of GI*

* Detailed equipment 
 configurations, 
 specifications are 
 currently under 
 consideration.

Brown Coal + CCS

GH2

H2 production

* Green Innovation Fund project

Transport

●� Project period
FY2021–2030 (ten years)

● �Implementation structure
Japan Suiso Energy, Ltd.

[Investors: Kawasaki Heavy Industries, Ltd., Iwatani Corporation] 

(lead manager), ENEOS Corporation

ProduceInitiatives

Source: Japan Suiso Energy, Ltd. and others

Related Key Issues 
(Materiality)

�����������������������
�������������������
���
������
������

����������������������
����������������������������
�������������������
����
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Carbon-Free Strategies
Basic Policy Targets and Progress

Business expansion through supporting customers decarbonize their business 
activities across the entire Iwatani Group

In line with our corporate philosophy, “Become a person needed by society, as those needed by society 

can prosper,” our legacy has to date been to find solutions to social issues. Our mission henceforth is to 

establish a carbon-free society by leveraging the business infrastructure and technological strengths we 

have amassed to date to deliver low-/zero-carbon solutions to our customers—from industries to individual 

consumers—to help reduce CO2 emissions throughout society while also growing our businesses.

FY2024 result

¥300 million

FY2023 result

¥700 million

FY2022 FY2027

■ Net sales

¥170 billion

¥82 billion

■ Investment

¥15 billion

Five-year cumulative total:

Low-/zero-carbon solutions based on our business foundations and technological capabilities

Contribute to solving social issues

CO2 visualization
and valuation

Raw materials Production
processes

UtilityEnergy ■ · · · Integrated Energy Business

■ · · · Industrial Gases & Machinery Business

■ · · · Materials Business

■ Decarbonization of power generation 
 through supply of biomass fuels

■ More eco-friendly raw materials 
(biomass PET / green titanium)

■ Conversion to LNG/LPG
■ Carbon-offset gas

■ High-efficiency boiler

Production process HomeRaw materials

FuelPower generation
■ Energy savings in industrial furnaces
■ Ammonia manufacturing equipment
■ Hydrocut®

■ Green LPG
■ Carbon-offset cassette 
 gas canister
■ Fuel cells/storage batteries
■ Solar power generation

Conceptual image
of contributions

Visualization of supply 
chain CO2 emissions

* Net sales and investment related to decarbonization exclude hydrogen-related figures.

Related Key Issues 
(Materiality)

�����������������������
�������������������
���
������
������

����������������������
����������������������������
�������������������
����
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We are promoting the provision of environmental value in exchange for reducing CO2 emissions through the 

Iwatani J-Credit Project. The J-Credit system benefits companies accelerating decarbonization initiatives 

by visualizing their autonomous CO2 emissions reduction efforts. Under the Iwatani J-Credit Project, we 

coordinate the conversion to environmental value of CO2 emissions reductions through the adoption of high-

efficiency boilers and conversion from fuel oil to fuels with lower environmental impact, including LPG and 

LNG. The J-Credits generated in FY2024 are equivalent to approximately 2,600 t-CO2. In March 2025, we 

introduced carbon-offset cartridge gas canister that uses these J-Credits to realize net zero CO2 emissions. 

We expect this product to see use not just in households but in commercial fields targeting decarbonization, 

including hotels, restaurants, and educational institutions. Another example of the growing number of 

initiatives to add environmental value is our supply of carbon-offset LPG to the Osaka Healthcare Pavilion 

at Expo Osaka, Kansai, Japan.

Going forward, in addition to increasing the number of companies participating in this project and further 

expanding the provision of carbon-offset gas using J-Credits, we will support customers and business 

partners in reducing CO2 emissions throughout the entire supply chain.

Businesses in Japan are accelerating efforts to achieve the government targets of a 46% reduction in CO2 

emissions (vs. FY2013) in 2030 and carbon neutrality by 2035. The need to reduce CO2
 emissions from 

industrial furnaces (drying, firing, and melting furnaces) is a pressing issue in manufacturing industries. 

Given this, the hydrogen mixed combustion burners we have developed jointly with a partner are attracting 

attention. Capable of mixed burning of hydrogen and traditional fuels at flexible ratios of 0-100%, these 

burners can be retrofitted to existing furnaces allowing rapid adoption with no need for large-scale facility 

renovations. In FY2024, we delivered six units to the machinery and chemical industries and for use in paint 

line drying furnaces. Since the ratio of mixing hydrogen can be adjusted for individual applications and 

supply conditions, these burners have been well-received for their suitability to hydrogen adoption in stages 

or demonstration testing and the ease with which they can be adapted to suit site limitations.

In May 2024, we installed an actual hydrogen mixed combustion burner unit at the Iwatani R&D Center. 

In addition to establishing systems for demonstration and data collection to meet customer needs, we 

will develop burners suited to various applications such as firing furnaces, heat treatment furnaces, and 

deodorizing furnaces. Backed by Japan’s only liquid hydrogen supply network, we will deploy solutions to 

support decarbonization at industrial sites.

Creating environmental value through J-Credits Expanding adoption of hydrogen mixed combustion burners to decarbonize 
industrial furnaces 

Carbon-Free Strategies

Supplying carbon-offset LPG to the Osaka Healthcare Pavilion

Courtesy: Osaka Pavilion, Expo 2025 Osaka, Kansai, Japan

Hydrogen mixed combustion burner available for customer demonstration at the 

Iwatani R&D Center

Initiatives

Related Key Issues 
(Materiality)

�����������������������
�������������������
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������
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Power generation using the renewable energy source of biomass is attracting attention as one way to 

achieve carbon neutrality, and new biomass power plants are being built in Japan and around the world. 

The Tahara Biomass Power Plant, in which we have a partial investment, began commercial operation in 

April 2025. The power plant operates entirely on wood pellets as its fuel, which we also supply. While until 

now our biomass fuel business has been centered on palm kernel shells (PKS)*, we have begun full-scale 

supply of wood pellets as well. Wood pellets provide outstanding transport efficiency and stability during 

burning, and related demand is growing rapidly, chiefly among large- and medium-sized biomass power 

plants. In response, we are strengthening our supply capabilities by building a new supply chain in Indonesia 

in addition to our existing source in Vietnam. In Indonesia, in particular, we aim to build a structure that 

integrates all processes from tree planting through harvesting, processing, and fuel production. The goal is 

to realize a supply model that is highly sustainable in terms of the environment, society, and economy, while 

cooperating with the local community.

We will continue to contribute to the realization of a decarbonized society through expanded use of 

renewable energy by establishing a stable, high-quality fuel supply structure.

* A byproduct of the palm oil production process

We are promoting two new businesses using renewable resources in Southeast Asia. One of these 

involves production of CO2 using biomass resources. We plan to build a plant to recover and refine the 

high-purity CO2 generated in the process of producing bioethanol from sugarcane. This is expected to 

greatly reduce greenhouse gas (GHG) emissions compared to conventional CO2 production from refining 

petroleum. The plant is planned to begin operation in January 2027, aimed at supplying green CO2 with 

reduced environmental impact for wide-ranging applications, such as automotive welding, semiconductor 

manufacturing, and carbonated beverages.

Furthermore, in the area of plastic recycling, we plan to establish a company to manufacture recycling 

preforms jointly with Indorama of Thailand, the world’s largest producer of PET resins. It will use flake-

to-preform (FtoP) technology to produce preforms directly from crushed flakes, without pelletizing used 

PET bottles. This will reduce production costs and GHG emissions by shortening the production process 

in Thailand, which consumes more bottles than any other Southeast Asian nation. Promotion of use of 

recycled PET will help to increase waste recovery and reduce volumes incinerated or disposed of in landfills. 

Both of these initiatives have been selected to receive subsidies from the Ministry of Economy, Trade and 

Industry’s Industrial cooperation programme in the Global South through technology transfer from Japan, 

which supports problem-solving demonstration projects. We will continue striving to reduce GHG emissions 

further by expanding our initiatives in Southeast Asia and around the world.

Strengthening supply capabilities for biomass fuels to promote the spread of 
renewable energy Decarbonization initiatives using renewable resources in Thailand

Carbon-Free Strategies

Biomass fuel with increased sales Joint venture partner Indorama (Thailand), the world’s largest producer of PET resins

Initiatives

Related Key Issues 
(Materiality)

�����������������������
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Domestic Energy & Service Strategies
Basic Policy Targets and Progress

Growing retail market share and enhancing earnings capabilities by promoting M&A 
activities using our nationwide network

The Iwatani Group began selling LPG nationwide in 1953, as Marui Propane. To maintain a stable supply of 

lifeline LPG, we have developed an integrated supply structure, from import through customer delivery, and 

boast the top nationwide market share in Japan.

Concentration of LPG businesses is expected to accelerate as the number of consumer households 

decreases. Under such conditions, we will aim for further business growth by promoting efforts to 

strengthen our retail business, centered on merger and acquisition (M&A) activities conducted through now, 

and streamlining of our LPG business as a whole, including delivery.

■ Net sales ■ Investment

¥33.0 billion

Five-year cumulative total:
¥330 billion

¥280 billion

FY2024 result

¥14.3 billion

FY2023 result

¥1.2 billionFY2022 FY2027

Related Key Issues 
(Materiality)

130

35

1999

86

2015

88

2016

90

2017

99

2018

100

2019

101

2020

103

2021

110

2022 2027

111

2023

120

2024

Expanding the direct sales customer base, chiefly through M&As

■ Trends in the number of direct sales customers (Unit: 10K households) ■ Iwatani’s LPG sales performance

Retail

Industry ranking

Market share

Households
using MaruiGas*

Wholesale

5.1% 14.4%

1.2 million 3.4 million

No.1out of
15,791 companies

No.1out of
1,100 companies

Source: LP-Gas Annual Report: Facts & Figures 2025, Iwatani estimates   * The name of the Company’s LPG brand * Figures are for FY2024, end of March 2025.

Introduction Value Creation Process ESG Business Segment Strategies DataMedium-Term Management Plan
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Initiatives

By leveraging the Iwatani Group’s nationwide business network, we 

target further growth through expanding our market share in the retail 

sector, centered on M&A activities, despite Japan’s shrinking LPG 

market.

As of the end of FY2024, our direct-sales customers numbered 1.2 

million households, up from 1.11 million at the end of the previous fiscal 

year. In November 2024, we acquired ISG, Inc., which has a strong 

presence in Chiba and Ibaraki prefectures, to grow our market share 

in the Kanto region.

Targeting 1.3 million households in FY2027, we continue to draw on our 

nationwide network of 114 supply facilities and the Group’s strengths 

in distribution, security, and its sales network to grow the customer 

base further by promoting alliances with local businesses, business 

succession, and M&As.

The Iwatani Group has built distribution systems to deliver gas to 

households across Japan and is working to reduce business costs to 

increase earnings, while maintaining stable supply.

The cylinder filling facility at the Negishi Liquefied Gas Terminal, 

completed in April 2024, achieves efficient logistics through benefits 

of scale realized by its filling capacity of approximately 50,000 t/year. 

In FY2024, we partnered with other firms in the industry to improve 

logistics efficiency in individual areas. Amid rising fuel and labor costs, 

we have taken on the challenge of continually cutting logistics costs 

by raising delivery efficiency. We will strive to grow earnings through 

more efficient delivery systems enabled by facility consolidation and 

alliances, while also considering automated meter reading, an AI 

vehicle-dispatch planning system, and other solutions.

Using the Iwatani GateWay IoT platform based on gas alarms with 

telecommunications functions, we provide various services that support 

everyday life, including watch services for the elderly and disaster prevention, 

in households where we supply LPG. In June 2024, we launched demonstration 

testing of a system for monitoring the whereabouts of seniors on Fukue Island 

in the city of Goto, Nagasaki Prefecture, and in December 2024, we concluded 

a regional cooperation agreement with Goto and advanced the system to the 

implementation phase. We are also working toward a solution to the social issue 

of regional long-term care burdens through demonstrations intended to avoid 

seniors becoming bedridden through preventing frailty. Furthermore, in the city 

of Ota, Shimane Prefecture, we have developed an environment to enable watch 

services for seniors and children across the community since 2020, which has 

grown steadily and covered about 80% of the entire Ota by April 2025. Iwatani 

will continue to supply services essential to our customers and communities by 

fusing the physical business infrastructure with the Iwatani GateWay IoT platform.

Growing retail market share by leveraging our 
network

Growing earnings through continual logistics 
efficiency improvements

Expanding living support services to support the 
community using Iwatani GateWay

IoT platform

Service structure

Local government and cross-industry collaboration

Deployment to communities nationwide

Energy and living services company

3,400 staff
at 309 offices

Sales offices

LPG centers

Approx. 
1,600 staff

at 134 bases
Approx. 1,300 vehicles

Delivery bases

Iwatani GateWay
New technology that adds communication functionality to gas alarms to act as a gateway connecting various things to the Internet

Physical connections with
LPG customers across Japan
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Digital connections to household
energy data using various sensors

Community problem-solving

Watch services for
seniors/children

Disaster evacuation
support services

Frailty risk 
detection services

Remodeling
services

Energy
services

Heatstroke
monitoring

Living support services
(shopping services)

Households

2022 2027

Total LPG 
households

Iwatani growth rate: +18%
Market growth rate: -5%

Iwatani direct sales 
households

Iwatani wholesale 
households

Direct sales customers
 1.3 million households

1.1 million households

M&As

Share
growth

Domestic Energy & Service Strategies Related Key Issues 
(Materiality)

Large-scale bulk cylinder shipping at the Negishi Liquefied Gas Terminal
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Overseas Strategies
Basic Policy Targets and Progress

Leveraging our domestic business foundations to develop overseas businesses

To date, the Iwatani Group has grown its businesses by providing products and services to domestic 

customers. Our strengths include the expertise possessed by the Integrated Energy Business in fuel 

conversion and industry decarbonization; the capabilities of the Industrial Gases & Machinery Business in 

producing industrial gases, ensuring stable supply, and proposing machinery and equipment solutions; and 

the ability of the Materials Business to procure environmental products and ensure a stable supply of mineral 

resources. Drawing on our strengths and domestic business foundations, we will continue identifying 

business opportunities and pursuing market development on the international stage.

Related Key Issues 
(Materiality)

Business strategies reflecting regional characteristics

FY2022

*1: China, Taiwan, South Korea
*2: Singapore, Thailand, Malaysia, Indonesia, Vietnam
*3: U.S., Australia

FY2027

■ Net sales

¥120 billion

¥220 billion

East Asia *1

55%

Southeast Asia *2

24%

Other regions *3

21%

■ Investment

¥94 billion

Five-year cumulative total:

¥94 billion¥94 billion¥94 billion

Five-year cumulative total:

FY2024 result

¥7.9 billion

FY2023 result

¥11.8 billion
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Africa

Business 
environment Rich in resources

Strategy Explore new procurement 
sources for resources

Australia

Business 
environment Rich in energy and resources

Strategy Developing procurement sources for 
liquid hydrogen, mineral sands, etc.

North America

Business 
environment

World’s largest industrial gas 
market

Strategy Business expansion through 
M&As and other means

Europe

Business 
environment Eco-conscious market

Strategy Creation of resource circulation 
based business

Southeast Asia

Business 
environment Fast-growing market

Strategy Business expansion by increasing 
production and supply facilities

China

Business 
environment

Mega production/consumption 
market

Strategy

Growing sales of industrial gases 
and major products such as portable 
gas cooking stoves and cassette 
gas canister
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Initiatives

Iwatani operates multiple metal processing facilities, mostly in Asia. 

These facilities handle operations ranging from the processing of iron and 

stainless steel cables to precision pressing and insert molding. One such 

facility, Bangkok Ai-Toa Co., Ltd. (Thailand), has increased its production 

capacity by 1.5 times compared to FY2022 in response to rising demand 

for air conditioner and automobile parts. Futhermore, in 2025, we acquired 

a company specializing in the precision press processing business to 

expand our business by strengthening our supplies to markets for EVs and 

other eco-friendly vehicles.

Zhongshan Iwatani Co., Ltd. (China), with businesses including precision 

slitting of metal materials, is raising efficiency through automation and 

has doubled its production capacity compared to FY2022. Zhongshan 

Kasatani Co., Ltd. (China) has earned a strong reputation for its highly 

sophisticated precision press processing and insert molding technologies 

for smartphones and motor vehicles. We will continue to enhance global 

competitive strengths based on a structure that combines technological 

and supply capabilities.

In March 2025, together with the Japan Organization for Metals and Energy 

Security (JOGMEC), we established Japan France Rare Earths Co., Ltd.; 

invested in Caremag SAS, a rare earth refining company in France; and 

concluded an agreement with Caremag on the long-term supply of the rare 

earths it produces to Japan. Caremag began building the EU’s first full-scale 

medium-heavy rare earth refinery in 2025 and plans to begin commercial 

production in the second half of 2026. Through proprietary technologies to 

reduce the use of industrial water and control CO2 emissions while using 

a combination of ore and recycled materials, this plant will reduce the 

environmental impact of the entire production process. The initiative will 

help establish the sustainable infrastructure needed to support industry by 

realizing the stable procurement of rare earth materials and strengthening 

the supply chain. We see the enhancement of our capacity to supply key 

minerals such as rare earths as a growth opportunity and will continue to 

diversify supply sources in the future.

In the Southeast Asian market, where demand for refrigerants is growing 

due to the increasing use of air conditioners and motor vehicles, we are 

enhancing our supply capabilities and building sustainable business 

models. We acquired a refrigerant business company in Malaysia in 

November 2023, and in January 2024 we built and expanded refrigerant 

plants in Thailand and Indonesia. We are striving to expand sales to the 

Southeast Asian market by developing a structure that combines local 

production with export base functions. Furthermore, amid increasingly 

strict international refrigerant regulations, in July 2024 we partnered 

with Daikin Malaysia Sdn. Bhd. to launch a CFCs recycling business for 

recovering and recycling spent refrigerants, and are stepping up efforts to 

realize a circular model for refrigerant recovery, recycling, and resale. We 

plan to continue strengthening the structures that contribute to a circular 

society by growing the refrigerant business, including recycled CFCs, in 

Southeast Asia.

Growing the overseas metal processing business 
based on high technological capabilities

Entering the rare earth refining business to 
enhance our global resource procurement 
capabilities

Refrigerant business and CFCs recycling 
initiatives in Southeast Asia

Overseas Strategies

Insert molded part (an electronic component for next-generation vehicles)Refrigerant plant in Malaysia The French Minister Delegate for Foreign Trade and French Nationals Abroad 
attended the signing ceremony

Related Key Issues 
(Materiality)
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