


Ever heard of 

Fujikura Composites?



Over 120 Years of Innovation
The story of Fujikura Composites began more than 120 years ago with a 

simple idea: combining rubber and textiles to create rubber-coated fabrics.

Through its composite technologies

—bringing different materials and technologies to create new value—
Fujikura Composites has quietly become a part of everyday life 

in Japan.
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There’s much more to Fujikura Composites than 

the products highlighted here.

Beyond its core businesses, Fujikura Composites is also 

active in semiconductor manufacturing equipment, supplying 

products such as anti-vibration tables—a segment with 

strong growth prospects.

Anti-Vibration Table Regulator Load & Position Control UnitAir Bearing Cylinder

Source ：Fujikura Composites official website (JP)
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But here's the surprise...

Golf is where much of the profit 

comes from.

Source ：Fujikura Composites official website (JP)
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Fujikura Composites has evolved significantly over time. 

In recent years, the Sporting Goods segment—centered on 

golf shafts—has driven around 90% of the profits

Despite its image as a traditional rubber company...

97% 95% 99% 84%

Source: Prepared by Hibiki based on Fujikura Composites IR materials.

Percentages represent Sporting goods segment profit as a share of the simple sum of profits across the three segments.

The rubber-coated fabric segment recorded an operating deficit in FY3/24 and FY3/25.



The Golf Shafts 

Powering 90% of Profits 
So what’s this business, exactly?



A golf shaft connects 

the clubhead and the grip.

Grip

Club Head

This Part!

Simple, yet crucial for both 

distance and accuracy.



It doesn’t just supply shafts to club manufacturers—it is also growing 

earnings by tapping into demand for replacement shafts, a highly 

profitable market.

SPEEDER NXVENTUS VeloCore＋

Let’s take a closer look at the technology behind these products…

Fujikura Composites

offers shaft series such as VENTUS and SPEEDER. 

Source：fujikuragolfSource：fujikuragolf

https://fujikuragolf.com/woods/speeder-nx/
https://fujikuragolf.com/woods/ventus/


It starts with high-quality carbon 

materials, carefully wrapped using skilled 

manufacturing techniques.

Swing movements are analyzed with 

motion capture technology and fed 

directly into shaft design. Some models 

also incorporate proprietary technologies 

such as VeloCore+ and VTC.

This is what powers the performance of 

Fujikura’s golf shafts.

Performance Is Built on 

Careful Technology Development.

Source：fujikuragolf

Source： fujikuragolf

https://fujikuragolf.com/technologies/velocore/
https://fujikuragolf.com/technologies/enso/


Source：Fujikura Composites, FY3/26 Q2 Earnings Presentation

With an estimated 50%* global share in golf shafts, 

Fujikura Composites is a dominant player in the market. 

In Japan, the company ranks No.1 in both custom shaft 

sales share and tour driver shaft usage.

However, impressive usage rates are not the whole story.
*FUJIKURA COMPOSITES SUSTAINABILITY REPORT 2025

Domestic Custom Shaft Sales Share Driver Shaft Usage Among Tour Pros



Launched in 2019, the VENTUS series is used by 7 of the 

world's top 10 ranked golfers in 2025, and players using 

VENTUS won all four major championships that year. 

Meanwhile, the SPEEDER series, which dates back to 1997, 

remains popular on Japan's women's professional golf tour*. 

Source：fujikuragolf

* waggle-online article

https://fujikuragolf.com/
https://www.waggle-online.jp/2024/12/15/46452/
https://www.waggle-online.jp/2024/12/15/46452/
https://www.waggle-online.jp/2024/12/15/46452/


In April 2026, 

Rory McIlroy,

playing a VENTUS shaft, 

Back-to-Back

Masters Champion 

A feat last achieved by Tiger Woods 

24 years ago.



It’s Not Just Golf—Other Businesses 

Are Getting More Profitable

The company is in the middle of structural reforms, 

including price increases, and we’re starting to see 

the results come through.

Looking ahead, there’s still plenty of room to 

improve—especially with a more fundamental rethink 

of the supply chain.



Behind this is a 

broader shift in management.

The golf business continues to generate strong profits, 

while the company’s other businesses are also 

steadily improving. Hibiki sees this momentum as 

being driven by a refreshed leadership team.

The company looks to be moving away from old ways 

of thinking and evolving into a more agile 

organization—one that listens to external feedback 

and acts on it quickly.



Shareholder Returns Are 

Also Being Actively Enhanced 

As part of its capital allocation strategy, the company 

has been actively returning capital to shareholders 

through share buybacks, share cancellations, and 

dividend increases...

● Nov 2025: Cancelled treasury shares equivalent to 14.38% of outstanding shares

● Dec 2025: Acquired treasury shares equivalent to 6.48% of outstanding shares

● Feb 2026: Increased the FY3/26 dividend by JPY 10 per share (+15%)

● FY3/27 : Plans a further JPY10 per share dividend increase (+13%)

Management has moved fast to put these shareholder 

return initiatives into action.
Source：Fujikura Composites IR News



However, despite having a well-established 

sports brand and ongoing reforms, Hibiki feels 

the market does not yet fully reflect the 

company’s true reality.

With roughly 90% of profits coming from golf 

shafts, it deserves to be seen as a sports-focused 

company. But it’s still viewed mainly as a rubber 

company, which appears to be dragging down 

expectations for profitability and growth.



So, what do you think?

Strong tech, a global brand, and real 

structural change underway—

Fujikura Composites still feels like a story 

with more to come.

Want to know more? 

Take a look at our proposal.

Proposal to Enhance the Corporate Value

https://hibiki-investment-news.com/wp-content/uploads/2025/11/Fujikura-Composite_Eng%E3%80%80Final.pdf


Disclaimer (1/2)

This post does not constitute a proposal, solicitation, marketing communication, advertisement, inducement or

representation in respect of any service or product, nor does it constitute advice to buy or sell any investment

product or any investment of any kind, or a recommendation to purchase or sell any investment product, make any

investment, execute any transaction, or refrain from taking any other action, whether or not any terms are described.

It also does not constitute an opinion regarding the merits of any particular investment or investment strategy. Any

examples of strategies or transactions are provided solely for illustrative purposes and do not indicate any past or

future strategy or performance, nor do they indicate the likelihood of success of any particular strategy. This post

does not constitute investment, financial, legal, tax, or any other advice.

This post presents our assessments, estimates, and opinions regarding the business of FUJIKURA COMPOSITES

Inc. (“FUJIKURA COMPOSITES”) and FUJIKURA COMPOSITES group companies.

This post has been prepared based on publicly available information, which we have not independently verified, and

is not complete, timely, or comprehensive.

Although we believe that the information contained in this post is accurate and reliable, we make no representation

or warranty as to the accuracy, completeness, or reliability of such information, or of any statements or oral

communications regarding FUJIKURA COMPOSITES, FUJIKURA COMPOSITES group companies, or any other

companies described herein. We also assume no responsibility for any such statements or communications,

including any inaccuracies or omissions therein. With respect to public companies, there may be non-public

information held by such companies or their insiders that has not been disclosed by those companies. Accordingly,

all information contained in this post is presented “as is,” without any warranty of any kind, and we make no

express or implied representation as to the accuracy, completeness, or timeliness of such information, or the

results of its use. Readers should obtain their own professional advice and make their own assessment of the

relevant matters. We disclaim any obligation or liability for any loss arising from, or in connection with, the use of

all or any part of the information contained in this post, including any inaccuracies or omissions therein. Any

investment involves significant risks, including the risk of a complete loss of capital. Any forecasts or estimates are

provided solely for illustrative purposes and should not be regarded as indicating any upper limit of potential gains

or losses. We may modify all or part of this post without notice to any person, but we are under no obligation to

provide any revisions, updates, additional information or materials in relation to this post, or to correct any

inaccuracies.



Disclaimer (2/2)

This post may contain content or quotations from, or hyperlinks to, publicly available third-party sources of

information (“Third-Party Materials”). Permission to quote Third-Party Materials in this post may not have been

sought or obtained. The contents of Third-Party Materials have not been independently verified by us and do not

necessarily reflect our views. The authors and/or publishers of Third-Party Materials are independent from us and

may hold views that differ from ours. The inclusion of Third-Party Materials in this post does not imply that we

endorse or agree with any part of the content of such Third-Party Materials, nor does it imply that the authors or

publishers of such Third-Party Materials endorse or agree with the views expressed by us in relation to the relevant

matters. Third-Party Materials do not constitute all relevant news reports or views expressed by third parties

regarding the matters discussed herein.

We do not intend, either by ourselves or through other shareholders, to propose at a general meeting of

shareholders of FUJIKURA COMPOSITES that the business or assets of FUJIKURA COMPOSITES or FUJIKURA

COMPOSITES group companies be transferred to a third party or discontinued. We also have no intention of

engaging in any conduct whose purpose would be to make it difficult for FUJIKURA COMPOSITES or FUJIKURA

COMPOSITES group companies to continue conducting their businesses in a stable and ongoing manner.

We currently beneficially own and/or have an economic interest in securities of FUJIKURA COMPOSITES and/or

FUJIKURA COMPOSITES group companies, and may continue to beneficially own or have an economic interest in

such securities in the future. With respect to our investment in FUJIKURA COMPOSITES and/or FUJIKURA

COMPOSITES group companies, we may, on an ongoing basis and depending on various factors — including the

financial condition and strategic direction of FUJIKURA COMPOSITES and FUJIKURA COMPOSITES group

companies, the results of discussions with FUJIKURA COMPOSITES and FUJIKURA COMPOSITES group

companies, overall market conditions, other investment opportunities available to us, and the possibility of

purchasing or selling securities of FUJIKURA COMPOSITES and FUJIKURA COMPOSITES group companies at

prices at which we desire to transact — at any time, including through open-market or private transactions after we

have established a position, buy, sell, cover, hedge, or otherwise change the form or substance of our investment,

including securities of FUJIKURA COMPOSITES and FUJIKURA COMPOSITES group companies, in any manner

permitted by applicable laws and regulations, and we expressly disclaim any obligation to notify others of any such

changes. We reserve the right to take any actions we deem appropriate in relation to our investment in FUJIKURA

COMPOSITES and FUJIKURA COMPOSITES group companies. Such actions may include, but are not limited to,

communications with the board of directors, management, or other investors.
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