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<<NoticeNotice> > 
Yen amounts described in this presentation material are rounded Yen amounts described in this presentation material are rounded down. down. 
Ratios described in this presentation material are rounded off.Ratios described in this presentation material are rounded off.

<<Cautionary Statement with Respect to ForwardCautionary Statement with Respect to Forward--Looking Statement>Looking Statement>
This presentation material contains projections based on the assThis presentation material contains projections based on the assumptions, forwardumptions, forward--looking looking 
statements and plans about the future of SANYO CHEMICAL INDUSTRIstatements and plans about the future of SANYO CHEMICAL INDUSTRIES, LTD. as of ES, LTD. as of 
November November 114, 2013. Actual performance results may vary significantly due t4, 2013. Actual performance results may vary significantly due to a variety of o a variety of 
factors affecting the sphere of business that include but are nofactors affecting the sphere of business that include but are not limited to: the world economy, t limited to: the world economy, 
competitive position, and fluctuations in the exchange rate, rawcompetitive position, and fluctuations in the exchange rate, raw material costs, and others. material costs, and others. 
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Date of Establishment: November 1, 1949 Date of Establishment: November 1, 1949 
Head Office: HigashiyamaHead Office: Higashiyama--ku, Kyotoku, Kyoto
Capital: Capital: ¥¥13,051 million13,051 million
Major Shareholders as of September 30, 2013: Major Shareholders as of September 30, 2013: 

Domestic Sales & Marketing Offices: Domestic Sales & Marketing Offices: 

Domestic Factories: Domestic Factories: 

Consolidated Number of Employees:Consolidated Number of Employees:

Line of Business:Line of Business:

Corporate Data Corporate Data 

1,9251,925 (as of September 30, 2013) (as of September 30, 2013) 

Nagoya, Nagoya, KinuuraKinuura, Kashima, Kyoto, Kawasaki (San Chemical), Kashima, Kyoto, Kawasaki (San Chemical)

Tokyo, Osaka, Nagoya, Hiroshima, Fukuoka, Toyama Tokyo, Osaka, Nagoya, Hiroshima, Fukuoka, Toyama 

Manufacture & sales of approx. 3,000 types of Manufacture & sales of approx. 3,000 types of 
performance chemicalsperformance chemicals 2

Toyota Tsusho Corporation (19.4%) Toyota Tsusho Corporation (19.4%) 
Toray Industries, Inc. (17.3%)Toray Industries, Inc. (17.3%)
Nippon Shokubai Co., Ltd. (5.0%)Nippon Shokubai Co., Ltd. (5.0%)
JX Holdings, Inc. (4.8%)JX Holdings, Inc. (4.8%)
(Treasury stock of 7,388,408 shares are excluded from the above)(Treasury stock of 7,388,408 shares are excluded from the above)



●●Sanyo Transport CoSanyo Transport Co.,., Ltd.Ltd.
○○Nagoya Sanyo Warehouse Co., Ltd.Nagoya Sanyo Warehouse Co., Ltd.
○○ShiohamaShiohama Chemicals Warehouse Co., Ltd. Chemicals Warehouse Co., Ltd. 
○○SanlivingSanliving Ltd.Ltd.

●●SDP Global CoSDP Global Co.,., Ltd.*Ltd.*
●●SSANAN NNOPCOOPCO LLIMITEDIMITED
●●San ChemicalSan Chemical CoCo.,., Ltd.Ltd.
●●SanSan--Apro Ltd.Apro Ltd.
○○SanSan--Petrochemicals Co., Ltd.Petrochemicals Co., Ltd.

●●SANAM Corp.SANAM Corp.
●●Sanyo Chemical & Resins, Sanyo Chemical & Resins, LLCLLC
●●Sanyo ChemicalSanyo Chemical Texas InTexas Industries, LLC dustries, LLC 
○○Sunrise Chemical LLCSunrise Chemical LLC

●●Sanyo Kasei (Nantong) Co., Ltd. (China)Sanyo Kasei (Nantong) Co., Ltd. (China)
●●SanSan--DiaDia Polymers (Nantong) Co., Ltd.  Polymers (Nantong) Co., Ltd.  

(China) (China) 
●●Sanyo Chemical (Shanghai) Trading Sanyo Chemical (Shanghai) Trading 

Co., Ltd. (China)Co., Ltd. (China)

●●Sanyo Kasei (Thailand) Ltd. Sanyo Kasei (Thailand) Ltd. 
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Sanyo Chemical Group Sanyo Chemical Group 

Domestic Domestic 
Subsidiaries & Subsidiaries & 

AffiliatesAffiliates

(5 companies)(5 companies)

Overseas Overseas 
Subsidiaries & Subsidiaries & 

AffiliatesAffiliates

(8 companies)(8 companies)

●●Consolidated Subsidiaries  (12 companies)Consolidated Subsidiaries  (12 companies)
○○Subsidiaries and Affiliates Accounted for by Equity Method (5 coSubsidiaries and Affiliates Accounted for by Equity Method (5 companies)mpanies)

SANYO CHEMICAL SANYO CHEMICAL 
INDUSTRIES, LTD.INDUSTRIES, LTD.

Logistics Logistics 
& Service & Service 
AffiliatesAffiliates

(4 companies)(4 companies)

**On Sept. 30, 2013, Sanyo Chemical and Toyota Tsusho CorporationOn Sept. 30, 2013, Sanyo Chemical and Toyota Tsusho Corporation
concluded a new joint venture agreement about concluded a new joint venture agreement about SanSan--Dia Polymers, LtdDia Polymers, Ltd....
According renamed SDP Global CoAccording renamed SDP Global Co.,., Ltd. Ltd. 



Class.Class. SubSub-- 
CategoryCategory Principal ProductsPrincipal Products

Toiletries Toiletries 
and Health and Health 
CareCare

ToiletriesToiletries Surfactants for Detergents, Surfactants for Hair Care Products,Surfactants for Detergents, Surfactants for Hair Care Products,
Agents for PapermakingAgents for Papermaking

Health CareHealth Care
Superabsorbent Polymers (SAPs), Base Materials for PharmaceuticaSuperabsorbent Polymers (SAPs), Base Materials for Pharmaceuticals, ls, 
Germicides/Disinfectants, Surgical  Germicides/Disinfectants, Surgical  HemostaticHemostatic Sealants, EIA Diagnostic Reagents, Sealants, EIA Diagnostic Reagents, 
Potting Resins for Artificial KidneysPotting Resins for Artificial Kidneys

Petroleum and Petroleum and 
AutomotivesAutomotives

Thermoplastic Polyurethane Beads for the Interior Parts of AutomThermoplastic Polyurethane Beads for the Interior Parts of Automobiles (obiles (TUBsTUBs), ), 
Raw Materials for Polyurethane Foams Raw Materials for Polyurethane Foams (PPG)(PPG), Lubricating Oil Additives, , Lubricating Oil Additives, 
Additives for Fuel Oils, WaterAdditives for Fuel Oils, Water--Soluble Cutting Fluids, HalogenSoluble Cutting Fluids, Halogen--Free Cleaning Agents, Free Cleaning Agents, 
Base Materials for Synthetic Lubricants, Paste Resins for DesignBase Materials for Synthetic Lubricants, Paste Resins for Design Models, Models, 
Resins for Automobile PaintsResins for Automobile Paints

Plastics and Plastics and 
TextilesTextiles

PlasticsPlastics
Permanent Antistatic Agents, Pigment Dispersants, Resin ModifierPermanent Antistatic Agents, Pigment Dispersants, Resin Modifiers, s, 
Base Materials for Polyurethane Elastomers, Paint Resins, Base Materials for Polyurethane Elastomers, Paint Resins, 
Chemical Boards for ModelsChemical Boards for Models

TextilesTextiles Agents for Textile Manufacturing, Chemicals for Carbon Fibers, Agents for Textile Manufacturing, Chemicals for Carbon Fibers, 
Agents for Fiberglass, Polyurethane Resins for Synthetic LeatherAgents for Fiberglass, Polyurethane Resins for Synthetic Leather

Information Information 
and Electricsand Electrics
/Electronics/Electronics

InformationInformation Polyester Beads (Polyester Beads (PEBsPEBs) Used as a Core Component of Polymerization Toners) Used as a Core Component of Polymerization Toners, , 
Toner ResinsToner Resins

ElectricsElectrics
/Electronics/Electronics

Electrolytes for Aluminum Electrolytic Capacitors, Electrolytes for Aluminum Electrolytic Capacitors, 
Electrolytes for Electric DoubleElectrolytes for Electric Double--Layer Capacitors, Layer Capacitors, 
Agents for Use in Hard Disk Manufacturing, UV/EB Curing ResinsAgents for Use in Hard Disk Manufacturing, UV/EB Curing Resins

Environmental Protection, Environmental Protection, 
Construction and OthersConstruction and Others

Polymer Flocculants for Wastewater Treatment, Polymer Flocculants for Wastewater Treatment, 
Polyurethane for Heat Insulating Materials (PPG), Slurry Agents,Polyurethane for Heat Insulating Materials (PPG), Slurry Agents,
Reactive HotReactive Hot--Melt Adhesives, Raw Materials for Building Sealants, Cement AgenMelt Adhesives, Raw Materials for Building Sealants, Cement Agentsts
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Principal products by Product Group Principal products by Product Group 



Apr.-Sept.
FY2013

Consolidated
net sales

￥80.2billion

Apr.-Sept.
FY2012

Consolidated
net sales

￥70.6 billion

Information and Information and 
Electrics/ElectronicsElectrics/Electronics

Petroleum Petroleum 
and Automotivesand Automotives

Toiletries Toiletries 
and Health Careand Health Care

Plastics and TextilesPlastics and Textiles
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Net Sales by Product GroupNet Sales by Product Group

38% 38% 
¥¥26.626.6
billion billion 

24% 24% 
¥¥16.916.9
billion billion 

12% 12% 
¥¥8.78.7
billion billion 

14% 14% 
¥¥10.110.1
billion billion 

12% 12% 
¥¥8.38.3
billion billion 

Environmental Protection, Environmental Protection, 
Construction and OthersConstruction and Others

41% 41% 
¥¥33.3 33.3 
billionbillion

23% 23% 
¥¥18.118.1
billionbillion

12% 12% 
¥¥9.6 9.6 
billion billion 

13% 13% 
¥¥10.310.3
billion billion 

11% 11% 
¥¥8.78.7
billion billion 



ConsolidatedConsolidated
AprilApril--Sept.Sept. Year on Year ChangeYear on Year Change

FY2012FY2012 FY2013FY2013 AmountAmount Ratio (%)Ratio (%)

Net salesNet sales 70.6870.68 80.2380.23 9.559.55 1414
Operating incomeOperating income 2.982.98 4.104.10 1.111.11 37 37 
Ordinary incomeOrdinary income 3.453.45 5.055.05 1.59 1.59 4646
Net incomeNet income 1.911.91 2.932.93 1.021.02 5454

(Billions of yen) (Billions of yen) 

Comprehensive Comprehensive 
incomeincome 0.610.61 6.976.97 6.366.36 11.4 11.4 timestimes

UnconsolidatedUnconsolidated
AprilApril--Sept.Sept. Year on Year ChangeYear on Year Change

FY2012FY2012 FY2013FY2013 AmountAmount Ratio (%)Ratio (%)

Net salesNet sales 47.5447.54 49.2549.25 1.701.70 44
Operating incomeOperating income 1.521.52 1.711.71 0.180.18 1212
Ordinary incomeOrdinary income 3.003.00 2.842.84 (0.15)(0.15) (5)(5)
Net incomeNet income 2.152.15 2.112.11 (0.03)(0.03) (2)(2)

Results of Operations for 1HResults of Operations for 1H--FY2013 FY2013 

(Billions of yen) (Billions of yen) 

66



Results of Operations for 1HResults of Operations for 1H--FY2013 FY2013 

Consolidated Consolidated Subsidiaries (12 companies)Subsidiaries (12 companies)

Of which, SDP Group (SDP and SDN) Of which, SDP Group (SDP and SDN) 

AprilApril--Sept.Sept. Year on Year ChangeYear on Year Change
FY2012FY2012 FY2013FY2013 AmountAmount Ratio (%)Ratio (%)

Net sales 36.3536.35 47.8547.85 11.4911.49 3232
Operating income 1.211.21 2.262.26 1.041.04 86 86 
Ordinary income 1.551.55 2.542.54 0.980.98 6363

AprilApril--Sept.Sept. Year on Year ChangeYear on Year Change
FY2012FY2012 FY2013FY2013 AmountAmount Ratio (%)Ratio (%)

Net salesNet sales 18.2818.28 25.2025.20 6.916.91 3838
Operating incomeOperating income 0.470.47 1.291.29 0.810.81 2.7 2.7 timestimes

Ordinary incomeOrdinary income 0.650.65 1.431.43 0.770.77 2.2 2.2 timestimes

(Billions of yen) (Billions of yen) 

(Billions of yen) (Billions of yen) 

7

Internal sales among Sanyo Chemical Group are not eliminated. Internal sales among Sanyo Chemical Group are not eliminated. 



70.68

80.23
6.69

1.19
0.48 0.11

0.01

0.39 0.15 0.49

65.0

75.0

85.0
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Change in Consolidated Net Sales by Product GroupChange in Consolidated Net Sales by Product Group

¥¥99..55 billion Increase from the previous fiscal year55 billion Increase from the previous fiscal year

1H1H--FY2012FY2012
Net SalesNet Sales

1H1H--FY2013FY2013
Net Sales Net Sales 

ToiletriesToiletries Health Health 
CareCare

PetroleumPetroleum
andand
AutomotivesAutomotives

PlasticsPlastics TextilesTextiles InformationInformation Electrics/Electrics/
ElectronicsElectronics

EnvironmentalEnvironmental
Production,Production,
ConstructionConstruction
and Othersand Others

(Billions of yen) (Billions of yen) 

Toiletries and Toiletries and 
Heath CareHeath Care
Increase of Increase of ¥¥6.71 billion6.71 billion

Plastics and TextilesPlastics and Textiles
Increase of Increase of ¥¥0.88 billion0.88 billion

Information and Information and 
Electrics / ElectronicsElectrics / Electronics
Increase of Increase of ¥¥0.27 billion0.27 billion



2.98

4.10

0.31

1.46

-0.61
0.77

1.80
-2.61

0.00

1.00

2.00

3.00

4.00

5.00

6.00(Billions of yen)(Billions of yen)
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¥¥1.11 billion increase from the same periods of previous fiscal y1.11 billion increase from the same periods of previous fiscal yearear

Sales & purchase variancesSales & purchase variances
Increase of Increase of ¥¥0.65 billion0.65 billion

Others factorsOthers factors
Increase of Increase of ¥¥0.47 billion0.47 billion

Change in Consolidated Operating Income Change in Consolidated Operating Income 

1H1H--FY2012FY2012
OperatingOperating
incomeincome

Product Product 
prices effectprices effect

Raw material Raw material 
costs effectcosts effect

Exchange Exchange 
effecteffect

Sales volumeSales volume
effecteffect

Cost Cost 
reductions reductions 
and othersand others

Fixed costsFixed costs
effecteffect

1H1H--FY2013FY2013
OperatingOperating
incomeincome



(Billions of yen) (Billions of yen) 
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Change in Consolidated Net Income Change in Consolidated Net Income 

AprilApril--Sept.Sept. Year on Year on 
Year Year 
ChangeChangeFY2012FY2012 FY2013FY2013

Operating incomeOperating income 2.982.98 4.104.10 1.111.11
Equity in earnings of unconsolidated subsidiaries and  Equity in earnings of unconsolidated subsidiaries and  
affiliatesaffiliates 0.300.30 0.150.15 (0.15)(0.15)
Gain or loss on foreign exchangeGain or loss on foreign exchange (0.05)(0.05) 0.390.39 0.440.44
Other nonOther non--operating profit and lossoperating profit and loss 0.210.21 0.400.40 (0.18)(0.18)

Ordinary incomeOrdinary income 3.453.45 5.055.05 1.591.59
Gain and Loss on disposal/sales of property, Gain and Loss on disposal/sales of property, 
plant and equipmentplant and equipment (0.31)(0.31) (0.29)(0.29) 0.010.01
Other extraordinary incomeOther extraordinary income or lossor loss 0.080.08 0.020.02 (0.06)(0.06)

Income before income taxes Income before income taxes andand minority interestsminority interests 3.233.23 4.784.78 1.551.55
Income taxes, etc.Income taxes, etc. (1.11)(1.11) (1.40)(1.40) (0.29)(0.29)
Minority interestsMinority interests (0.20)(0.20) (0.44)(0.44) (0.24)(0.24)

Net incomeNet income 1.911.91 2.932.93 1.021.02



Mar. 31Mar. 31
20132013

Sept. 30Sept. 30
20132013

ChangedChanged
amountamount Main Change Factor*Main Change Factor*

Current assetsCurrent assets 73.873.8 74.474.4 0.60.6 Cash and deposits: 1.3, Notes and accounts Cash and deposits: 1.3, Notes and accounts 
receivablereceivable--trade: (1.4), Inventories: 0.3trade: (1.4), Inventories: 0.3

Fixed assetsFixed assets 81.581.5 84.484.4 2.92.9 Investment securities: 3.0Investment securities: 3.0

AssetsAssets 155.4155.4 158.9158.9 3.53.5
Current liabilitiesCurrent liabilities 50.450.4 47.447.4 (3.0)(3.0) Notes and accounts payableNotes and accounts payable--trade: (1.5),Shorttrade: (1.5),Short--term term 

loans: 1.3, Current portion of longloans: 1.3, Current portion of long--term debt:: (1.4)term debt:: (1.4)

LongLong--term liabilitiesterm liabilities 10.610.6 11.111.1 0.40.4 Provision for retirement benefits: (0.3),Provision for retirement benefits: (0.3),
Deferred tax liabilities: 0.9Deferred tax liabilities: 0.9

LiabilitiesLiabilities 61.161.1 58.658.6 (2.5)(2.5)
ShareholderShareholder’’s equitys equity 86.686.6 88.788.7 2.12.1 Net income: 2.9, Cash dividends paid: (0.8)Net income: 2.9, Cash dividends paid: (0.8)

Other comprehensive Other comprehensive 
incomeincome 4.54.5 7.87.8 3.23.2 Unrealized gains on other securities: 1.7,Unrealized gains on other securities: 1.7,

Foreign currency translation adjustment: 1.5Foreign currency translation adjustment: 1.5

Minority interests Minority interests 2.92.9 3.73.7 0.70.7
Net assetsNet assets 94.294.2 100.3100.3 6.06.0
Total Liabilities and Total Liabilities and 
net assetsnet assets 155.4155.4 158.9158.9 3.53.5

Consolidated Balance Sheet Consolidated Balance Sheet (Billions of yen) (Billions of yen) 

* * Each figure indicates the changed amount.Each figure indicates the changed amount.
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AprilApril--Sept.Sept. ChangedChanged
amountamount Main Change Factor*Main Change Factor*

FY2012FY2012 FY2013FY2013
Operating activitiesOperating activities 7.27.2 7.77.7 0.50.5

Income before income taxes and minority Income before income taxes and minority 
interestsinterests 3.23.2 4.74.7 1.51.5
Depreciation and amortizationDepreciation and amortization 4.34.3 4.54.5 0.20.2
Equity in earning of unconsolidated Equity in earning of unconsolidated 
subsidiaries and affiliatessubsidiaries and affiliates (0.3)(0.3) (0.1)(0.1) 0.10.1
(Increase) decrease in operating capital(Increase) decrease in operating capital (0.1)(0.1) 0.20.2 0.30.3 Notes and accounts receivableNotes and accounts receivable--trade: 1.8,trade: 1.8,

Inventories: 2.0, Notes and accounts payable: (3.4)Inventories: 2.0, Notes and accounts payable: (3.4)
Income taxesIncome taxes (0.1)(0.1) (1.1)(1.1) (0.9)(0.9)
OthersOthers 0.30.3 (0.5)(0.5) (0.8)(0.8)

Investing activitiesInvesting activities (6.0)(6.0) (4.7)(4.7) 1.21.2
Free cash flowsFree cash flows 1.21.2 3.03.0 1.81.8
Financing activitiesFinancing activities 0.30.3 (2.0)(2.0) (2.3)(2.3)

(1H(1H--FY2013)FY2013)
Loans, Repayment: (1.1), Loans, Repayment: (1.1), 
Cash dividends paid: (0.8) Cash dividends paid: (0.8) 

Effect of exchange rate changes on Effect of exchange rate changes on 
cash and cash equivalentscash and cash equivalents (0.0)(0.0) 0.30.3 0.30.3
Increase (decrease) in cash and cash Increase (decrease) in cash and cash 
equivalentsequivalents 1.41.4 1.31.3 (0.1)(0.1)
Cash and cash equivalents at Cash and cash equivalents at 
beginning of periodbeginning of period 9.39.3 10.110.1 0.80.8
Cash and cash equivalents at end of Cash and cash equivalents at end of 
periodperiod 10.810.8 11.411.4 0.60.6

(Billions of yen) (Billions of yen) Consolidated Cash Flows Consolidated Cash Flows 

* * Each figure indicates the changed amount.Each figure indicates the changed amount.
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13

（（Billions of yenBillions of yen））

ConsolidatedConsolidated

1H1H--FY2013FY2013 1H1H--FY2012FY2012

ResultsResults
Revised forecast on July, 31Revised forecast on July, 31

ResultsResults
ForecastForecast Achievement Achievement rratioatio 

(%)(%)
Net salesNet sales 80.2380.23 7979..0000 102102 7070..6868
Operating incomeOperating income 4.104.10 4.004.00 103103 2.982.98
Ordinary incomeOrdinary income 5.055.05 4.904.90 103103 3.453.45
Net incomeNet income 2.932.93 3.103.10 9595 1.911.91

The Progress in the Six Months to ForecastsThe Progress in the Six Months to Forecasts

（（Billions of yenBillions of yen））

UnconsolidatedUnconsolidated
1H1H--FY2013FY2013 1H1H--FY2012FY2012

ResultsResults
Revised forecast on July, 31Revised forecast on July, 31

ResultsResultsForecastForecast Achievement ratio Achievement ratio 
(%)(%)

Net salesNet sales 49.2549.25 48.48.0000 103103 47.5447.54
Operating incomeOperating income 1.711.71 1.801.80 9595 1.521.52
Ordinary incomeOrdinary income 2.842.84 2.902.90 9898 3.003.00
Net incomeNet income 2.112.11 2.202.20 9696 2.152.15
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(Billions of yen)(Billions of yen)

ConsolidatedConsolidated
Forecast forForecast for

FY2013FY2013
Forecast forForecast for

FY2013FY2013
Apr.Apr.--Sept. Sept. 
FY201FY20133 FY2012FY2012

Announced Announced 
on Oct. 31 on Oct. 31 

Announced Announced 
on Apr. 30on Apr. 30 ResultsResults Progress to Progress to 

Forecast Forecast （％）（％）**11
ResultsResults

Net salesNet sales 116161.00.00 155.00155.00 80.2380.23 5050 142.65142.65
Operating incomeOperating income 7.407.40 7.407.40 4.104.10 5555 66..1818
Ordinary incomeOrdinary income 8.108.10 8.108.10 5.055.05 6262 7.267.26
Net incomeNet income 4.904.90 4.904.90 2.932.93 6060 4.174.17

Revised Forecast for FY2013Revised Forecast for FY2013

UnconsolidatedUnconsolidated
Forecast forForecast for

FY2013FY2013
Forecast forForecast for

FY2013FY2013
Apr.Apr.--Sept. Sept. 
FY2012FY2012 FY2012FY2012

Announced Announced 
on Oct. 31on Oct. 31

Announced Announced 
on Apr. 30on Apr. 30 ResultsResults Progress to Progress to 

Forecast Forecast （％）（％）**11
ResultsResults

Net salesNet sales 99.0099.00 97.0097.00 49.2549.25 5050 94.7494.74
Operating incomeOperating income 3.003.00 3.003.00 1.711.71 5757 2.852.85
Ordinary incomeOrdinary income 5.005.00 5.005.00 2.842.84 5757 5.415.41
Net incomeNet income 3.603.60 3.603.60 2.112.11 5959 4.044.04

**11：：* * Progress to forecast announced on Oct. 31Progress to forecast announced on Oct. 31

The table aboveThe table above is described based on financial revisions for our consolidated Fis described based on financial revisions for our consolidated FY2013 which were announced on Oct. 31, 2013 Y2013 which were announced on Oct. 31, 2013 
(Japanese version only).(Japanese version only).

(Billions of yen)(Billions of yen)
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Net salesNet sales
(Billions of yen(Billions of yen））

Ordinary incomeOrdinary income
（（Billions of yenBillions of yen））

FY2010FY2010 FY2011FY2011 FY2012FY2012 FY2013FY2013

Consolidated Business Trend Consolidated Business Trend 

・・Net sales increased substantially with a contribution of satisfaNet sales increased substantially with a contribution of satisfactory sales of super absorbent polymers.ctory sales of super absorbent polymers.
・・Ordinary income increased substantially due to  the increase in Ordinary income increased substantially due to  the increase in net sales and the depreciation of the yen. net sales and the depreciation of the yen. 

The main change factor of Results in 1HThe main change factor of Results in 1H--FY2013FY2013
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Operating incomeOperating income
（（Billions of yenBillions of yen））

Operating income ratioOperating income ratio
（（%%））

Consolidated Operating Income TrendConsolidated Operating Income Trend

FY2010FY2010 FY2011FY2011 FY2012FY2012 FY2013FY2013

5.1

7.7

6.4

4.8

3.4
4.2 4.4
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Product GroupProduct Group 1H:April1H:April--SeptemberSeptember Year on Year ChangeYear on Year Change
FY2012FY2012 FY2013FY2013 AmountAmount Ratio (%)Ratio (%)

Toiletries and Health CareToiletries and Health Care 26.6026.60 33.3233.32 6.716.71 2525
ToiletriesToiletries 6.896.89 6.906.90 0.010.01 00
Health CareHealth Care 19.7119.71 26.4126.41 6.696.69 3434

Petroleum and AutomotivesPetroleum and Automotives 16.9116.91 18.1018.10 1.191.19 77
Plastics and TextilesPlastics and Textiles 8.758.75 9.639.63 0.880.88 1010

PlasticsPlastics 5.475.47 5.965.96 0.480.48 99
TextilesTextiles 3.283.28 3.673.67 0.390.39 1212

InformationInformation
and Electrics/Electronicsand Electrics/Electronics 10.1010.10 10.3710.37 0.270.27 33

InformationInformation 7.657.65 7.777.77 0.110.11 22
Electrics/ElectronicsElectrics/Electronics 2.442.44 2.602.60 0.150.15 66

Environmental Protection, Environmental Protection, 
Construction and OthersConstruction and Others 8.308.30 8.798.79 0.490.49 66

TotalTotal 70.6870.68 80.2380.23 9.559.55 1414

(Billions of yen)(Billions of yen)
Consolidated Net Sales by Product Group Consolidated Net Sales by Product Group 
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（（Billions of yenBillions of yen））

FY2012FY2012 FY2013FY2013

Consolidated Net Sales Trend by Product GroupConsolidated Net Sales Trend by Product Group
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：：Successful expansion of production capacity in China and sales eSuccessful expansion of production capacity in China and sales expansion of  SAP for thinner disposable diapersxpansion of  SAP for thinner disposable diapers
：：Brisk sales of lubricating oil additives for fuelBrisk sales of lubricating oil additives for fuel--saving engine oilssaving engine oils
：：Healthy sales increase of paint, coating agents and carbon fiberHealthy sales increase of paint, coating agents and carbon fiber agentsagents
：：Weak sales of polyester beads used as a core component of polymeWeak sales of polyester beads used as a core component of polymerization toners because of delay in switchingrization toners because of delay in switching

to newlyto newly--developed productdeveloped product
Recovery in demand for electrolytes for aluminum electrolytic Recovery in demand for electrolytes for aluminum electrolytic capacitors capacitors 

：：Weak demand for polymer Weak demand for polymer flocculantflocculant by deterioration of marketby deterioration of market
Dramatic sales increase of raw materials for  polyurethane foaDramatic sales increase of raw materials for  polyurethane foams used in furniture and heat insulating materialsms used in furniture and heat insulating materials

Toiletries and Toiletries and 
Health Care Health Care 

Petroleum and Petroleum and 
AutomotivesAutomotives

Information and Information and 
Electrics/ Electrics/ 

Electronics Electronics 

Plastics and Plastics and 
TextilesTextiles

Environmental Environmental 
Protection, Protection, 
Construction and Construction and 
OthersOthers

Toiletries and Health CareToiletries and Health Care
Petroleum and AutomotivesPetroleum and Automotives
Plastics and TextilesPlastics and Textiles
Information and Information and 
Electrics / Electronics Electrics / Electronics 

Environmental Protection, Environmental Protection, 
Construction and OthersConstruction and Others

The main change factor of Results in 1HThe main change factor of Results in 1H--FY2013 (year on year cFY2013 (year on year changehange))



Product GroupProduct Group
1H:April1H:April--SeptemberSeptember Year on Year ChangeYear on Year Change
FY2012FY2012 FY2013FY2013 AmountAmount Ratio (%)Ratio (%)

Toiletries and Health CareToiletries and Health Care 1.171.17 1.971.97 0.790.79 6868
Petroleum and AutomotivesPetroleum and Automotives 0.570.57 0.740.74 0.160.16 2828
Plastics and TextilesPlastics and Textiles 1.011.01 1.131.13 0.110.11 1111
InformationInformation
and Electrics/Electronicsand Electrics/Electronics 0.270.27 0.330.33 0.050.05 2020
Environmental Protection, Environmental Protection, 
Construction and OthersConstruction and Others (0.05)(0.05) (0.07)(0.07) (0.01)(0.01) －－

TotalTotal 2.982.98 4.104.10 1.111.11 3737

(Billions of yen)(Billions of yen)

Consolidated Operating Income by Product Group Consolidated Operating Income by Product Group 
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FY2010FY2010 FY2011FY2011

（（Billions of yenBillions of yen））

FY2012FY2012 FY2013FY2013

Consolidated Operating Income Trend by Product GroupConsolidated Operating Income Trend by Product Group
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：：Successful expansion of production capacity in China and sales eSuccessful expansion of production capacity in China and sales expansion of  SAP for thinner disposable diapersxpansion of  SAP for thinner disposable diapers
：：Brisk sales of lubricating oil additives for fuelBrisk sales of lubricating oil additives for fuel--saving engine oilssaving engine oils
：：Healthy sales of paint, coating agents and carbon fiber agentsHealthy sales of paint, coating agents and carbon fiber agents
：：Recovery in demand for electrolytes for aluminum electrolytic caRecovery in demand for electrolytes for aluminum electrolytic capacitors pacitors 

：：Profit fall by degradation of product mix in spite of dramatic sProfit fall by degradation of product mix in spite of dramatic sales increase of raw materials for  polyurethane foamsales increase of raw materials for  polyurethane foams
used in furniture and heat insulating materialsused in furniture and heat insulating materials

Toiletries and Toiletries and 
Health Care Health Care 

Petroleum and Petroleum and 
AutomotivesAutomotives

Information and Information and 
Electrics/ Electrics/ 

Electronics Electronics 

Plastics and Plastics and 
TextilesTextiles

Environmental Environmental 
Protection, Protection, 
Construction and Construction and 
OthersOthers

The main change factor of Results in 1HThe main change factor of Results in 1H--FY2013 (year on year cFY2013 (year on year changehange))

Toiletries and Health CareToiletries and Health Care
Petroleum and AutomotivesPetroleum and Automotives
Plastics and TextilesPlastics and Textiles
Information and Information and 
Electrics / Electronics Electrics / Electronics 
Environmental Protection, Environmental Protection, 
Construction and OthersConstruction and Others
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Average exchange rateAverage exchange rate
(Yen/US$)(Yen/US$)

Consolidated Overseas Sales Trend Consolidated Overseas Sales Trend 

AsiaAsia
(except China)(except China)

China China 

Americas Americas 

Other Other 

Total Total 

FY20FY201010 FY201FY20111 FY201FY20122 FY201FY20133

88.9
82.5

79.7 78.4 79.4

86.6

98.9

70

80

90

100

Overseas salesOverseas sales
(Billions of yen)(Billions of yen)

Overseas sales ratioOverseas sales ratio (%)(%)

Overseas production ratioOverseas production ratio
（％）（％）



64.5
61.160.761.6

64.261.360.1
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Consolidated Net Sales Trend by Geographic Segments Consolidated Net Sales Trend by Geographic Segments 
Internal sales among Sanyo Chemical Group are not eliminated. Internal sales among Sanyo Chemical Group are not eliminated. 
(Billions of yen) (Billions of yen) 

FY2010FY2010 FY2011FY2011 FY2012FY2012 FY2013FY2013

USA USA 

Japan Japan 

Other Other 
(Thailand) (Thailand) 

China China 

（（80%80%））

（（18%18%））
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Internal sales among Sanyo Chemical Group are not eliminated. Internal sales among Sanyo Chemical Group are not eliminated. 

(Billions of yen) (Billions of yen) 

USA USA 

Japan Japan 

Other Other 
(Thailand) (Thailand) 

China China 

FY2010FY2010 FY2011FY2011 FY2012FY2012 FY2013FY2013

Consolidated Operating Income Trend Consolidated Operating Income Trend 
by Geographic Segmentsby Geographic Segments
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FY2010FY2010 FY201FY20122 1H1H--FY2013FY2013 FY2014FY2014
(Target)(Target)

Strategic Products newly set in theStrategic Products newly set in the
Eighth MediumEighth Medium--Term Management PlanTerm Management Plan 2.72.7 9.59.5 6.86.8 39.039.0

New growthNew growth--driving productsdriving products 0.90.9 0.70.7 0.30.3 9.09.0
Basic products for expansionBasic products for expansion 1.71.7 8.88.8 6.56.5 30.030.0

Strategic Products carried over under theStrategic Products carried over under the
Seventh MediumSeventh Medium--Term Management PlanTerm Management Plan 19.119.1 20.220.2 10.010.0 27.027.0
Strategic products totalStrategic products total 21.821.8 29.729.7 16.816.8 66.066.0

New growth-driving products
(8 items)

New growthNew growth--driving productsdriving products
(8 items)(8 items)

Strategic Products newly set in the Eighth 
Medium-Term Management Plan (18 items)

Strategic Products newly set in the Eighth Strategic Products newly set in the Eighth 
MediumMedium--Term Management Plan (18 items)Term Management Plan (18 items)

Basic products for expansion
(10 items)

Basic products for expansionBasic products for expansion
(10 items)(10 items)

Strategic ProductsStrategic ProductsStrategic Products The driving forceThe driving force supporting higher profitability supporting higher profitability 
and business expansionand business expansion

(Billions of yen) (Billions of yen) 

Strategic Products Strategic Products 

Strategic Products carried forward under the Seventh
Medium-Term Management Plan (11 items)

Strategic Products carried forward under the SeventhStrategic Products carried forward under the Seventh
MediumMedium--Term Management Plan (11 items)Term Management Plan (11 items)

FY2010FY2010 FY2012FY2012 1H1H--FY2013FY2013 FY2014FY2014
(Target)(Target)

Toiletries and OthersToiletries and Others 0.10.1 4.64.6 3.83.8 14.014.0
AutomotivesAutomotives 9.19.1 13.513.5 7.57.5 19.419.4
Information and Electrics / ElectronicsInformation and Electrics / Electronics 12.512.5 11.611.6 5.55.5 32.432.4
Strategic products totalStrategic products total 21.821.8 29.729.7 16.816.8 66.066.0

(Billions of yen) (Billions of yen) 

Products related to energy, Products related to energy, 
EElectronic parts, lectronic parts, 
BBiotechnology, etc.iotechnology, etc.
SAP, Toner Materials, SAP, Toner Materials, 
Raw Materials for Raw Materials for 
Polyurethane Foams, etc.Polyurethane Foams, etc.
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Consolidated Investment in Plant & Equipment, Consolidated Investment in Plant & Equipment, 
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ResultsResults
in 1H in 1H 
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(Billions of yen) (Billions of yen) 

Investment inInvestment in
plant & equipment plant & equipment 

（（PlanPlan））
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Consolidated Dividends per Share & Payout Ratio TrendConsolidated Dividends per Share & Payout Ratio Trend

26

DividendsDividends
(Yen/share) (Yen/share) 

Payout ratio Payout ratio 
(%) (%) 

Interim Interim 

YearYear--end end 
AnnualAnnual
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On Sept. 30, 2013, New Joint Venture for Superabsorbent PolymersOn Sept. 30, 2013, New Joint Venture for Superabsorbent Polymers BegBeganan

Mitsubishi ChemicalMitsubishi Chemical
40%40%

Sanyo Chemical Sanyo Chemical 
660%0%

Toyota Tsusho Toyota Tsusho 
330%0%

Sanyo Chemical Sanyo Chemical 
70%70%

Equity Ownership in the Equity Ownership in the Joint Venture Joint Venture 

On March 29, 2013, Sanyo Chemical and Toyota Tsusho agreed with Mitsubishi Chemical
to acquire its entire 40% stake in San-Dia Polymers.
On Sept. 30, 2013, Toyota Tsusho concluded its portion of the stock transfer agreement with 
Mitsubishi Chemical in line with competition laws in and outside Japan.  .  As a result, the new 
joint venture began to be 70% owned by Sanyo Chemical and 30% owned by Toyota Tsusho.

Sanyo Chemical will continue to bolster its strategic partnership with Toyota Tsusho while 
promoting its global growth strategy by strengthening and expanding its value chain for SAP, 
polyurethane and other products.

Topics (1) The launch of Topics (1) The launch of 
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Demand for SAP used in disposable diapers has grown rapidly in CDemand for SAP used in disposable diapers has grown rapidly in China and other hina and other 
emerging countries.   The decision to conduct a production capacemerging countries.   The decision to conduct a production capacity expansion was ity expansion was 
made as SDP Global had reached the limit of its supply capabilitmade as SDP Global had reached the limit of its supply capabilities.ies.

0.00
0.50
1.00
1.50
2.00
2.50
3.00
3.50

'11 '12 '13 '14 '15 '16 '17 '18 '19 '20

Market Trend of Market Trend of SAPSAP

markets of advanced markets of advanced countriescountries
markets of markets of emergingemerging countriescountries

（（FYFY））

（（ForecastForecast））
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Global Production Capacity by SAP Manufacturer Global Production Capacity by SAP Manufacturer 
（（inin--house research at the end of Octhouse research at the end of Oct.,., 20132013））

（（Millions of tonsMillions of tons//yearyear））

10% increase

22％％ increaseincrease

Expanded production capacity Expanded production capacity ：：

 

880,000 tons per year0,000 tons per year
Scheduled completion date Scheduled completion date ：：July 2015July 2015
Total production capacity after expansion: Total production capacity after expansion: 

360,000 tons per yea360,000 tons per yearr

Topics (2) SDP Global Boosts Production Capacity of SAPTopics (2) SDP Global Boosts Production Capacity of SAP

SanyoSanyo
ChemicalChemical

（（Millions of tonsMillions of tons//yearyear））

（（inin--house researchhouse research））



Topics (2) SDP Global Boosts Production Capacity of SAPTopics (2) SDP Global Boosts Production Capacity of SAP
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Currently Currently SAPSAP plant at Sanplant at San--DiaDia
Polymers Polymers 

■■Investment valueInvestment value
■■Expanded production capacity Expanded production capacity 
■■Scheduled completion dateScheduled completion date

：：More than 5 billion yenMore than 5 billion yen
：：880,000 tons per year0,000 tons per year
：：July 2015July 2015

Production CapacityProduction Capacity of SAP by SDof SAP by SDP Global GroupP Global Group
CurrentCurrent After expansionAfter expansion

SDSDP GlobalP Global
（（JapanJapan：：Nagoya, OgakiNagoya, Ogaki））

1130,000 30,000 
tonstons//yearyear

1130,000 30,000 
tonstons//yearyear

SanSan--DiaDia Polymers (Nantong)Polymers (Nantong)
（（ChinaChina：：NantongNantong））

1150,000 50,000 
tonstons//yearyear

230,000 230,000 
tonstons//yearyear

TotalTotal 280,000 280,000 
tonstons//yearyear

360,000 360,000 
tonstons//yearyear

TThe plant is expected to reach its supplyhe plant is expected to reach its supply limits againlimits again within several years within several years afterafter the expanded facilities the expanded facilities 
commencing operation in 2015. commencing operation in 2015. The company isThe company is therefore investigating the possible construction therefore investigating the possible construction 
ooff new facilities or expansion of existing plantsnew facilities or expansion of existing plants around 2017, centeraround 2017, centering oning on the ASEAN region.the ASEAN region.
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Apr.-Sept.
FY2013

Consolidated
net sales

￥80.2billion

Petroleum and AutomotivesPetroleum and Automotives
1818..11 billionbillion（（Apr.Apr.--Sept. FY2013Sept. FY2013））

0%

25%

50%

75%

100%

FY2010 1H-FY2013

Component ratioComponent ratio
increaseincrease

ACLUBE Proportion of Petroleum and Automotives ACLUBE Proportion of Petroleum and Automotives 

(C(Component ratioomponent ratio))

Though demand for lubricating oil additives for gear oil was weaThough demand for lubricating oil additives for gear oil was weak due to a decrease in automobile k due to a decrease in automobile 
production, that for engine oil maintains brisk regardless of auproduction, that for engine oil maintains brisk regardless of automobile production. tomobile production. 
Next expansion is laid out on the table to meet the large demandNext expansion is laid out on the table to meet the large demand..

Net Sales by Product GroupNet Sales by Product Group
（（Apr.Apr.--Sept. FY2013Sept. FY2013））

ACLUBEACLUBE

◆◆ACLUBE has been on the market for around 50 years since its releACLUBE has been on the market for around 50 years since its release in 1963ase in 1963..
◆◆Main performance of ACLUBE as an additive for lubricating oil adMain performance of ACLUBE as an additive for lubricating oil additives is used to improveditives is used to improve

fuel efficiency in automobiles and other vehicles by reducingfuel efficiency in automobiles and other vehicles by reducing the viscosity change of thethe viscosity change of the
lubricating oil caused by the temperature, which is known as lubricating oil caused by the temperature, which is known as viscosity index improvers.viscosity index improvers.

◆◆Multiple production system is established in Japan (Kyoto factorMultiple production system is established in Japan (Kyoto factory, Kashima factory) and y, Kashima factory) and 
the U.S. (Sanyo Chemical & Resins, LLC)the U.S. (Sanyo Chemical & Resins, LLC)

Topics (3) Topics (3) Lubricating Oil AdditivesLubricating Oil Additives
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Contribution to improve automotive fuel efficiency and Contribution to improve automotive fuel efficiency and 
conserve energy during parts manufacturing conserve energy during parts manufacturing 

SSales ales FForecast orecast for Polyurethane Beadsfor Polyurethane Beads

◆◆This product achieves an approximately twoThis product achieves an approximately two--fold fold 
increase in resin strength and enables to reduce increase in resin strength and enables to reduce 
the skin thickness the skin thickness 

◆◆Owing to its characteristic of a polyurethane resin, Owing to its characteristic of a polyurethane resin, 
it it provideprovidess highhigh--quality designquality design
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（Ｂ（Ｂillionsillions of yenof yen））

（（FYFY））
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New productNew product

Existing productExisting product

Topics (4) Development of New Polyurethane Beads Topics (4) Development of New Polyurethane Beads 
for Skin Material for Automobile Interiorsfor Skin Material for Automobile Interiors

Skin MaterialSkin Material

Layer of Layer of 
polyurethane foampolyurethane foam

Base materialBase material
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Consolidated Operating Income TrendConsolidated Operating Income Trend
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Consolidated Net Sales Trend by Geographic Segments Consolidated Net Sales Trend by Geographic Segments 
Internal sales among Sanyo Chemical Group are not eliminated. Internal sales among Sanyo Chemical Group are not eliminated. 
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Consolidated Operating Income Trend Consolidated Operating Income Trend 
by Geographic Segmentsby Geographic Segments

Internal sales among Sanyo Chemical Group are not eliminated. Internal sales among Sanyo Chemical Group are not eliminated. 
(Billions of yen) (Billions of yen) 
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(Ref.(Ref.--8)8)

Domestic Consolidated Subsidiaries (5 companies) Domestic Consolidated Subsidiaries (5 companies) 

Company NameCompany Name Abbr.Abbr. Equity OwnershipEquity Ownership Line of BusinessLine of Business

SDP Global Co., Ltd.*SDP Global Co., Ltd.* SDPSDP Sanyo ChemicalSanyo Chemical
Toyota TsushoToyota Tsusho

70%70%
30%30%

Manufacture and sales of Manufacture and sales of 
superabsorbent polymerssuperabsorbent polymers

SAN NOPCO LIMITEDSAN NOPCO LIMITED SNLSNL Sanyo ChemicalSanyo Chemical 100%100%
Manufacture and Sales of industrial Manufacture and Sales of industrial 
agents for pulp & paper, coatings, agents for pulp & paper, coatings, 
etc.etc.

San Chemical Co., Ltd.San Chemical Co., Ltd. SCCSCC Sanyo ChemicalSanyo Chemical
JX Nippon Oil JX Nippon Oil && EnergyEnergy

50%50%
50%50%

Manufacture of raw materials for Manufacture of raw materials for 
polyurethane foams, etc.polyurethane foams, etc.

SanSan--AproApro Ltd.Ltd. SASA Sanyo ChemicalSanyo Chemical
AirAir--ProductsProducts

50%50%
50%50%

Manufacture and sales of curing Manufacture and sales of curing 
accelerators for epoxy resins, accelerators for epoxy resins, 
urethane catalysts, etc.urethane catalysts, etc.

Sanyo Transport Sanyo Transport 
Co., Ltd. Co., Ltd. －－ Sanyo ChemicalSanyo Chemical 100%100% General truckingGeneral trucking

**On Sept. 30, 2013, Sanyo Chemical and Toyota Tsusho concluded a On Sept. 30, 2013, Sanyo Chemical and Toyota Tsusho concluded a new joint venture agreementnew joint venture agreement
about about SanSan--Dia Polymers, LtdDia Polymers, Ltd.... According renamed SDP Global Co., Ltd. According renamed SDP Global Co., Ltd. 



Company NameCompany Name Abbr.Abbr. Equity OwnershipEquity Ownership Line of BusinessLine of Business

Sanyo Kasei (Nantong) Sanyo Kasei (Nantong) 
Co., Ltd.Co., Ltd.

[China][China]
SKNSKN Sanyo ChemicalSanyo Chemical 100%100%

Manufacture and sales of Manufacture and sales of 
surfactants, polyurethane resins, surfactants, polyurethane resins, 
etc.etc.

SanSan--Dia Polymers (Nantong) Dia Polymers (Nantong) 
Co., Ltd.Co., Ltd.

[China][China]
SDNSDN SDP GlobalSDP Global 100%100% Manufacture and sales of Manufacture and sales of 

superabsorbent polymers superabsorbent polymers 

Sanyo Chemical (Shanghai) Sanyo Chemical (Shanghai) 
Trading Co., Ltd.Trading Co., Ltd.

[China][China]
SCSTSCST Sanyo ChemicalSanyo Chemical 100%100% SalesSales of surfactants, of surfactants, 

polyurethane resins, etc.polyurethane resins, etc.

Sanyo Kasei (Thailand) Ltd.Sanyo Kasei (Thailand) Ltd.

[Thailand][Thailand]
SKTSKT

Sanyo ChemicalSanyo Chemical
Toyota TsushoToyota Tsusho
and others and others 

89%89%

11%11%

Manufacture and sales of Manufacture and sales of 
surfactants, polyurethane resins, surfactants, polyurethane resins, 
etc.etc.

SANAM CorporationSANAM Corporation
[USA][USA] SANAMSANAM Sanyo Chemical Sanyo Chemical 100%100%

Holding company of Holding company of U.S. U.S. 
consolidated subsidiaries. consolidated subsidiaries. 
Sales of toner resins, Sales of toner resins, etc.etc.

Sanyo Chemical &Sanyo Chemical &
Resins, LLCResins, LLC

[USA][USA]
SCRSCR SANAMSANAM 100%100% Manufacture of toner resins, etc.Manufacture of toner resins, etc.

Sanyo ChemicalSanyo Chemical
Texas ITexas Industries, LLCndustries, LLC

[USA][USA]
SCTISCTI SANAMSANAM 100%100% Manufacture of polyurethane Manufacture of polyurethane 

beadsbeads

Overseas Consolidated Subsidiaries (7 companies) Overseas Consolidated Subsidiaries (7 companies) 

(Ref.(Ref.--9)9)



Company NameCompany Name Abbr.Abbr. Equity OwnershipEquity Ownership Line of BusinessLine of Business

SanSan--Petrochemicals Petrochemicals 
Co., Ltd.Co., Ltd. SPCCSPCC Sanyo ChemicalSanyo Chemical

JX Nippon Oil & EnergyJX Nippon Oil & Energy
50%50%
50%50%

Manufacture of raw materials for Manufacture of raw materials for 
synthetic rubberssynthetic rubbers

Sunrise Chemical LLCSunrise Chemical LLC
[USA][USA] SRCSRC

SANAM SANAM 
JX Nippon Chemical JX Nippon Chemical 
TexasTexas

50%50%

50%50%
Manufacture of raw materials for Manufacture of raw materials for 
synthetic rubberssynthetic rubbers

Nagoya Sanyo Nagoya Sanyo 
Warehouse Co., Ltd.Warehouse Co., Ltd. －－ Sanyo ChemicalSanyo Chemical 100%100% WarehousingWarehousing

Shiohama Chemicals Shiohama Chemicals 
Warehouse Co., Ltd.Warehouse Co., Ltd. －－

Sanyo ChemicalSanyo Chemical
JX Nippon Oil & Energy JX Nippon Oil & Energy 

50%50%
50%50% WarehousingWarehousing

Sanliving Ltd.Sanliving Ltd. SLSL Sanyo ChemicalSanyo Chemical 100%100% Real estate, insurance and agencyReal estate, insurance and agency

Subsidiaries and Affiliates Accounted for by Equity MethodSubsidiaries and Affiliates Accounted for by Equity Method
(5 companies) (5 companies) 

(Ref.(Ref.--10)10)
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