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1. Worldwide toner market trends
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Global toner production in 2023 was 158,173 tons, or 95.4% of the previous year's
level (Japanese manufacturers: 85,110 tons; overseas manufacturers: 73,063 tons).

Production saw a significant decline as both Japanese and overseas manufacturers

initiated inventory adjustments after having fully stocked their inventories in the
previous year.

In 2024, both Japanese and overseas manufacturers are once again building up
inventories. While the market as a whole is expected to surpass the previous year's
production volume, it is unlikely to reach the production levels seen in 2022. The
material shortages and disruptions in international logistics caused by the pandemic
have largely been resolved. Major companies are now able to plan production volumes
more in line with actual demand, unlike in 2021-2022, when production slightly
exceeded demand. It can be seen as the year when the true potential of the toner

market will become apparent.

The toner market after 2025 is not expected to decline significantly, with production
volume anticipated to remain around 160,000 tons for the foreseeable future. The
Office Print Volume (PV) of major companies in developed countries appears to have
stabilized at around 80-85% of the pre-pandemic levels. Although there were concerns
that the decline in PV would accelerate due to the rise of paperless office environments
and digital transformation (DX), there are no indications of a sharp drop in the coming
years. Instead, there is strong confidence that PV will be maintained at a stable level

for the foreseeable future.
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