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(1) Current Recognition
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ROE＝Net Income ÷ Equity Capital (Average at beginning and end of period)
ROIC＝NOPAT (Net Operating Profit After Tax) ÷ Invested Capital (Working Capital+Fixed Assets, Average at beginning and end of period)
PBR＝Share price at end of period ÷ Book-value Per Share
1 According to our research
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ROE

22.2%

All indicators are well above the average of TSE Prime listed companies1 (FY12/2023)
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17.2%

PBR
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(2) Issues and initiatives
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 Although capital efficiency remains high, ROIC declines due to recent risk response and growth investments
 Further strengthening of ROIC management to improve

ROIC＝NOPAT (Net Operating Profit After Tax) ÷ Invested Capital (Working Capital+Fixed Assets, Average at beginning and end of period）
WACC＝Approx. 6~8％

22.1%

30.7%

18.7%
17.2% 16.4%

2020 2021 2022 2023 2024予想

ROIC transition

To the recovery track

 Further strengthen ROIC management
(For details, please refer to the next page)

 Proactive response to SCM disruptions minimizes lost sales while increasing inventory levels
 Increase in invested capital (incl. goodwill) due to growth investment (acquisition of DW)
 Weakening of the yen

2024 Forecast



(3) ROIC Tree
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Marginal Profit 
(%)

Optimization of unit sales price (new products)

Control sales rebate/discount (existing products)

Improvement of unit variable cost

Reduction of ocean freight cost (unit container cost)

Fixed Asset 
Turnover

Management of fixed asset balances (esp. new HQ)

Synergies with DW (PMI acceleration)

IRR: new product investment

IRR: new fixed asset investment

Working Capital 
Turnover

Optimization of days sales outstanding

Optimization of days inventory outstanding
(finished goods, parts, work in process)

Optimization of days payable outstanding

Fixed Cost (%)

Improvement of fixed cost productivity<MP÷FC>

Management of progress rate of fixed cost

Constant visualization of future investment priorities

Minimization of disposal/devaluation loss
(finished goods, parts)

KGI
Enhancement of
Corporate Value

 Implement a PDCA monitoring system that clarifies who is responsible for each action

For Customers
More Roland fans

increase brand value

For Employees
More customers/unit price

increase return on added value

For Shareholder
Increase in capital
and income gains

For Client
More customers increase
transaction vol. & price

ROIC

NOPAT

8.5bn
(FY24 Forecast)

Invested Capital
Turnover Ratio

1.9
(FY24 Forecast)

Focus in 2024

Focus in 2024

Focus in 2024

KPI Action

Focus in 2024

Effective Tax Rate Active use of tax incentives



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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