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Executive Summary

2

⚫H1 Sales and Profit decreased YoY (but excluding FX impact, both Sales 

and Profit increased, and in line with internal plans)

⚫While tariff impact will fully kick in going forward, we do not anticipate any 

material impact on our operations or financial performance

⚫ ”Offense" and “Defense" measures are already planned and being executed.

⚫ Interim dividends will be paid as initial forecast (JPY85 per share)

⚫No revision to full-year earnings forecast and year-end dividend forecast

⚫We will disclose a more granular full-year forecast with the Q3 earnings 

release
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Impact of U.S. Tariff Policy（Update）



FY12/2025 Q2 Results1

2

3

4

FY12/2025 Forecast

Supplemental Information

Impact of U.S. Tariff Policy（Update）



5

Highlights

FY12/2025 Q2 Financial Results

Sales

45.8bn

(YoY ： -1.9%)

Operating Profit

3.8bn

(YoY ： -13.6%)

• Excluding FX impact, YoY+0.9%

• Generally, in line with internal plans

• To date, we have not observed reduction in demand attributable to 

current tariff policies

Net Income1

3.9bn

(YoY ： +5.9%)

• Excluding FX impact, YoY +7.1%

• Generally, in line with internal plans

• Tariff impact was minimal in H1 (~0.3bn yen)

• The current profit uplift is transitory, stemming from a timing difference 

in tax‐expense recognition, and is not expected to affect our full-year 

results.

1 Net income refers to "net income attributable to owners of parent”



FY12/2024 First Half1 FY12/2025 First Half2

(JPY mn) Actual % of Sales Actual % of Sales YoY

Sales 46,705 100.0% 45,806 100.0% -1.9%

Gross Profit 20,183 43.2% 19,756 43.1% -2.1%

SG＆A 15,754 33.7% 15,931 34.8% +1.1%

Operating Profit 4,428 9.5% 3,825 8.4% -13.6%

Net Income3 3,694 7.9% 3,914 8.5% +5.9%

EBITDA 5,860 12.5% 5,299 11.6% -9.6%

Consolidated Financial Results

FY12/2025 Q2 Financial Results

⚫ Excluding FX impact, profit margin improved

6

wo/Fx

44.4%

wo/Fx

10.1%

1 Exchange rates for FY12/2024 Q2  USD/JPY: 152.26, EUR/JPY: 164.65, EUR/USD: 1.081

2 Exchange rates for FY12/2025 Q2  USD/JPY: 148.62, EUR/JPY: 162.22, EUR/USD: 1.092

3 Net income refers to "net income attributable to owners of parent”



7

Sales by Category

⚫ Keyboards, Creation-related, Video & Pro Audio continued to show solid performance
⚫ In Perc. & Wind instruments, electronic drums, which account for 2/3 of sales, performed solid, but shortages occurred in 

acoustic drums. Shortage of acoustic drums is expected to be resolved in the second half of the fiscal year.
⚫ Sales in the Guitar-related category softened YoY due to the high base created by last year’s new-product launches; 

underlying demand, however, remains solid.

FY12/2025 Q2 Financial Results

11,800 11,783 

2024Q2 2025Q2

13,871 13,378 

2024Q2 2025Q2

12,017 11,489 

2024Q2 2025Q2

5,884 6,119 

2024Q2 2025Q2

1,585 1,645 

2024Q2 2025Q2

1,545 1,391 

2024Q2 2025Q2

YoY1 -0.1%

(+2.6%)

-3.6%

(-0.8%)

-4.4%

(-1.6%)

+4.0%

(+7.1%)

+3.8%

(+6.3%)

-10.0%

(-7.3%)

-1.9%

(+0.9%)

Keyboards Perc. & Wind Guitar-related Creation-related Video & Pro Audio Others

(JPY mn)

Total

1 Figures in ( ) are comparisons excluding the effect of FX rates
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Sales by Region

⚫ In the US, price increases have already been executed, and we are fine-tuning pricing in real time to reflect sell-through 

trends
⚫ In Europe, intensified competition among dealers has resulted in several dealer insolvencies, and we expect this disruption to 

weigh on results for the near term.
⚫ In China, a recovery is emerging (Q1: -15.9%; Q2: -0.5%), while momentum in other regions remains solid

FY12/2025 Q2 Financial Results

4,414 4,532 

2024Q2 2025Q2

17,769 17,023 

2024Q2 2025Q2

13,473 13,450 

2024Q2 2025Q2

3,699 3,325 

2024Q2 2025Q2

7,347 7,474 

2024Q2 2025Q2

+2.7%

(+2.7%)

-4.2%

(-1.5%)

-0.2%

(+1.3%)

-10.1%

(-6.3%)

+1.7%

(+8.4%)

-1.9%

(+0.9%)
YoY1

Japan North America Europe China Others Total

(JPY mn)

1 Figures in ( ) are comparisons excluding the effect of FX rates



Consolidated Operating Profit 

FY12/2025 1st HalfFY12/2024 1st Half

4.4 3.8

+0.1
-0.4

FY12/2025 Q2 Financial Results

Changes (vs Previous year)

Sales Volume change

Selling Price / Cost ratio change

SG&A change 

FX impact

Factors (vs Previous year)

• Sales Volume

✓ Although performance varied across regions and 

product segments, overall results were broadly in 

line with the prior-year period.

• Selling Price / Cost ratio

✓ （＋）Price optimization effect

✓ （＋）Product mix improvement, etc.

✓ （－）Temporal increase in marine shipping costs

• SG&A

✓ Increase in personnel cost, sales promotion cost, 

amortization expense, etc.

+0.9

-0.9

9

-0.3

Cost increase due to tariffs

5.0

(JPY bn)



Topics: Major new products and services announced in the 2nd quarter

FY12/2025 Q2 Financial Results
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Creation-related equipment & services

Roland Cloud

⚫Our iconic BOSS compact pedals - more than 140 models and over 19 million units 

shipped since their 1977 debut - have now been released in software form, with all 

eight models available at launch.

⚫ Continue to develop software and expand product lineup

『BOSS Effects Pedals』 PC screen image

『BOSS Effects Pedals』

2025Q1 2025Q2

3.2M 3.3M

1.8M 1.9M

160K 168K

32.9K 33.4K

Roland

Account 

R. Cloud

User1

Paid

User2

Subscriber

BOSS Compact Pedal Product Image

お疲れ様です。以下、ご連絡いたします。
Membership (

リース以降利用者数は約
が、

評判
す。またシンプルな操作性
す。今後機種が増えていくことに対しても期待が得られております。
一方で、サブスクのみの提供となっていることに不満を持つユーザー
もいるようです。単品販売については、
フェクター
考えております。

1 Cumulative number of users of the Roland Cloud service

2 Number of subscribers registered at the end of each financial year

  + number of single purchases during each financial year



Topics: Major new products and services announced in the 2nd quarter

FY12/2025 Q2 Financial Results
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⚫ A new type of electronic musical instrument inspired by the 

"handpan," an acoustic instrument originating in Europe

⚫ Can be played simply by tapping with your fingers
＜Performance video https://youtu.be/qUEBqxv7i5o＞

Electronic Hand Percussion

Others

『Mood Pan』 Performance Image

Percussion & Wind Instruments

『 Mood Pan 』
Obtained SBT certification for greenhouse gas reduction targets

Recognized by the international environmental organization SBT 

Initiative as scientifically based

Established CO2 emission reduction target for 2030

Scope1/2 ｰ42％

Scope31 ｰ25％

1 Categories 1, 4, 11 and 12, which account for more than 90% of total CO2 

emissions, are subject to reduction

（Compare to 2022）

https://youtu.be/qUEBqxv7i5o
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Impact of U.S. Tariff Policy（Update）



Our Perceptions of U.S. Tariff Policy

Impact of U.S. Tariff Policy（Update）

⚫ The US is the world's largest market for musical instruments. Many imports and 

sales come from East and Southeast Asia.

⚫Additional tariffs in the region have exceeded expectations; passing these costs 

on through price increases is essential to maintain stable operations.

⚫Manufacturers that struggle to pass higher costs on to customers are facing an 

extremely challenging operating environment.

⚫Our company can manage the crisis because its strong brand allows it to pass 

higher costs on to customers.

⚫ This is the opportunity to seize market share and broaden fan base through 

stable supply

⚫ Therefore, even if the tariff policy continues, it will not have a significant impact 

on our business operations.

13



Scope of Direct Impact of U.S. Additional Tariff Policies on Roland（Update）

Production
US Sales 

ratio1

Additional

Tariff
Main Imported Items

Malaysia 62% 19%
Perc. & Wind, Keyboards,

Guitar-related, Creation-related

China 14% 30%2 Perc. & Wind, Keyboards,

Creation-related

Taiwan 8% 20%
Perc. & Wind, 

Guitar-related

Japan 4% 15%
Video & Pro Audio, 

Guitar-related

Vietnam 4% 20% Keyboards, Guitar-related

Thailand 3% 19% Guitar-related, Perc. & Wind

Indonesia 2% 19% Keyboards

U.S. 2% - Perc. & Wind

Production locations and additional tariffs for products sold in the US

 （Announced on 8/1,2025）

1 Based on initial sales plan after April of this fiscal year

2 Tax rates during the temporary suspension of additional tariffs

U.S.

US sales of total sales: 

~30%1

14

Impact of U.S. Tariff Policy（Update）



Main actions regarding U.S. tariff policy

15

⚫ We assume that U.S. tariff policy will remain in place into the next fiscal year and beyond

⚫ For now, we will continue both “offense” and “defense” initiatives centered on the following four priorities

• Reduce production risks in China

• Progressively optimize prices worldwide, implementing 

adjustments at the appropriate timing in each market

• Gain market share in the US from house brands and 

competitors facing with high supply uncertainty

Production

 shift 

Price 

optimization 

Expanding 

market share

• Important models transferred to 

Malaysia

⇒ Start of production in August

• Price increase already implemented 

in the U.S.

• To be implemented in other areas in 

phase

• Signs of market share expansion in 

certain areas

• Continuously advance commercial 

negotiations

Action Progress

Cost control
• Optimize the balance between future investment and 

immediate profits

• Adjust SG&A, cost reduction, etc.

• Adjustment of ~JPY600mn compared 

to the H1 plan

Impact of U.S. Tariff Policy（Update）
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⚫ The additional tariff rate has worsened relative to our previous assumptions.

⚫ However, we believe we can still land within our forecast range, so we are maintaining the earnings outlook 

revised and announced on May 13, 2025.

⚫ We plan to switch from a range-based forecast to fixed figures when we release the Q3 results.

Full-year earnings forecast

FY12/2025 Forecast

FY2024
FY2025

forecast
YoY

Sales 99.4
96.9

~100.9

-2.5%

~ +1.5%

Operating 

Profit
9.9

8.1

~10.1

-18.2%

~ +1.5%

Net Income2 5.9
5.7

~7.2

-3.4%

~ +20.5%

17

Production
Previous 

assumption

Current 

assumption

Malaysia 10% 19%

China 145% 30%

Taiwan 10% 20%

Japan 10% 15%

Vietnam 10% 20%

Thailand 10% 19%

Indonesia 10% 19%

U.S. - -

（JPY bn）

1 Exchange rates for FY12/2025  USD/JPY: 149.00, EUR/JPY: 158.00, EUR/USD: 1.060

2 Net income refers to "net income attributable to owners of parent”



Reference: Illustration of the OP impact of U.S. tariff policy and the effect of our countermeasures
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FY2025 forecast

Operating Profit Y 8.1bn Y10.1bn

Tariff impact Cost increase due to tariffs -2.4bn

Measures 

and effects

Price optimization +0.2bn +1.0bn

Expanding market share、
new product sales expansion

+0.1bn +0.4bn

Cost control, etc. +0.6bn +0.9bn

Production shift +0bn +0.1bn

Other factors Risks, etc. -0.5bn -0bn

FY12/2025 Forecast

Assumptions 1. The assumed tariff rate on page 17 will continue after August 1.

2. Current demand conditions continue

～

～

～

～

～

～

Net increase considering 

a certain degree of 

decrease in quantity



No change in dividend forecast

FY12/2025 Forecast

⚫ The interim dividend will be paid as planned at JPY85 per share

⚫ The year-end dividend will be paid as originally planned - JPY85 per share - provided no financial 

concerns arise

36 
69 78 85 85 85 

36 

69 
78 

85 85 85 

46.0% 45.0%
48.2%

57.8%

79.2%

2020 2021 2022 2023 2024 2025

2nd quarter-end

Fiscal year-end

Payout ratio

Total Return including

Buyback 68.2%

Total Return including

Buyback 176.2%1 (JPY)

19

＜Policy＞

The Company’s shareholder return policy is to make sustainable and stable dividend payments while flexibly purchasing treasury shares taking 

into account various factors, including stock market trends and capital efficiency. Through this, we will, in principle, aim for a consolidated 

total return ratio of 50%, or a consolidated total return ratio of 30% or higher even if it is necessary to secure funds for growth investment.

(Forecast)

1 Total return ratio, including the full repurchase of treasury stock (¥5.8 bn), scheduled between February 17, 2025 and February 28, 2025.
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FY12/2024 Q2 3M1 FY12/2025 Q2 3M2

(JPY mn) Actual % of Sales Actual % of Sales YoY

Sales 24,621 100.0% 23,263 100.0% -5.5%

Gross Profit 10,790 43.8% 10,196 43.8% -5.5%

SG＆A 7,926 32.2% 7,814 33.6% -1.4%

Operating Profit 2,863 11.6% 2,382 10.2% -16.8%

Net Income3 2,713 11.0% 2,079 8.9% -23.4%

EBITDA 3,591 14.6% 3,101 13.3% -13.6%

Consolidated Financial Results（April-June period, 3 months)

Supplemental information

21

wo/Fx

+6.5%

wo/Fx

45.3%

wo/Fx

12.4%

wo/Fx

+3.4%

1 Exchange rates for 12/2024 Q2 3M USD/JPY : 155.90、EUR/JPY : 167.94、EUR/USD : 1.077

2 Exchange rates for 12/2025 Q2 3M USD/JPY : 144.62、EUR/JPY : 163.87、EUR/USD : 1.133

3 Net income refers to "net income attributable to owners of parent”
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Sales by Category（April-June period, 3 months)

Supplemental information

6,338 
5,964 

2024Q2 2025Q2 2024Q2 2025Q2

YoY1 -5.9%

(-0.8%)

-4.2%

(+2.0%)

-8.8%

(-3.5%)

-0.2%

(+6.0%)

-0.5%

(+4.9%)

-11.8%

(-7.4%)

-5.5%

(+0.1%)

2,878 2,872 

2024Q2 2025Q2

851 847 

2024Q2 2025Q2

809 713 

2024Q2 2025Q2

6,483 
5,913 

2024Q2 2025Q2

7,259

Keyboards Perc. & Wind Guitar-related Creation-related Video & Pro Audio Others

(JPY mn)

Total

1 Figures in ( ) are comparisons excluding the effect of FX rates

6,952
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2,329 2,282 

2024Q2 2025Q2 2024Q2 2025Q2

8,352

7,004 6,721 

2024Q2 2025Q2

2,307 2,135 

2024Q2 2025Q2

3,920 3,770 

2024Q2 2025Q2

-2.0%

(-2.0%)

-7.8%

(-0.6%)

-4.0%

(-1.6%)

-7.5%

(-0.5%)

-3.8%

(+6.2%)

-5.5%

(+0.1%)
YoY1

Sales by Category（April-June period, 3 months)

Supplemental information

9,059

(JPY mn)

Japan North America Europe China Others Total

1 Figures in ( ) are comparisons excluding the effect of FX rates



Key Consolidated Financials

(JPY mn)
FY2024

Q2

FY2025

Q2

Net sales 46,705 45,806

Gross profit 20,183 19,756

Selling, general and

      administrative expenses
15,754 15,931

Operating profit 4,428 3,825

Ordinary profit 3,811 3,687

Profit before income taxes 4,198 3,852

Profit attributable to owners of parent 3,694 3,914

EBITDA 5,860 5,299

D/E ratio 0.4x 0.6x

Equity ratio 54.8% 46.8%

Debt / EBITDA1 1.3x 2.1x

ROE1 21.4% 14.6%

ROIC1 17.6% 14.8%

R&D Expenses 2,449 2,528

Capital Expenditures2 666 3,678

Depreciation Expenses 1,431 1,474

Free Cash Flow3 6,362 5,880

Supplemental information

(JPY mn)
As of Dec.

31, 2024

As of June

30, 2025

Cash and deposits 14,478 19,027

Notes and accounts receivable - trade 12,538 10,640

Inventories 29,147 28,170

Other current assets 1,827 1,689

Total current assets 57,993 59,528

Net property, plant and equipment 9,566 12,333

Goodwill 3,087 2,641

Investments and other assets 10,939 10,465

Total non-current assets 23,592 25,441

Total assets 81,586 84,969

Notes and accounts payable - trade 4,730 6,674

Short-term borrowings 5,300 3,000

Current portion of long-term

      borrowings
2,358 2,570

Other current liabilities 8,696 10,538

Long-term borrowings 10,832 19,775

Other long-term liabilities 2,985 2,410

Total liabilities 34,903 44,967

Total net assets 46,682 40,001

Total liabilities and net assets 81,586 84,969 24

1 Debt / EBITDA ,ROE and ROIC are calculated on an annually (recent 12 months) adjusted basis

2 The amounts presented in capital expenditures is for property, plant and equipment.

3 Free Cash Flow is the sum of cash from operating activities and cash from investing activities 



This material contains information that constitutes “forward-looking statements” of 

Roland Corporation. Statements other than those related to past or present facts are all 

statements that constitute forward-looking statements. Such forward-looking 

statements are based on our assumptions and decisions made in accordance with 

information currently available, and they are not intended to give any assurances that 

they will turn out to be correct. Known or unknown risks, uncertainties and other 

factors underlie the forward-looking statements, and the forward-looking statements 

may be materially different from the actual results. Matters which may affect the results 

include the economic environment surrounding our business, demand trends, exchange 

rate fluctuations and other related circumstances.
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