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Setting Our Sights on New Opportunities

The Sanwa Group is a global corporate group composed of 

105 companies, including 83 subsidiaries and 21 affiliated 

companies. The Group has four major fields of business—

commercial building materials, residential housing materials, 

maintenance service and home improvement, and other 

businesses—and provides a wide range of steel construction 

materials for commercial and residential construction, including 

shutters, doors and other units. 

	 Under our New Three-year Plan (FY2010–2012), drawn 

up in April 2010, we aim to establish Sanwa as a “total steel 

construction material corporation” and a leading global brand in 

the field of steel construction materials. By strengthening market 

alliances across our four key markets—Japan, the United 

States, Europe and Asia—and venturing into new markets, such 

as the environmental field, we intend to capture new market 

opportunities for sustained growth. 

Forward-looking statements:
This annual report includes forward-looking statements pertaining to expectations, plans, strategies, management 
goals, future performance, expenses, revenues, income and other forecasts formulated on past experiences. 
Forward-looking statements necessarily entail some degree of uncertainty, and the content conveyed in the 
results as well as underlying factors identified in the report may differ materially from actual results depending on 
changes in those factors.

Profile

Guiding Principles

Our
Mission 
The Sanwa Group is committed 
to offering products and services 
that provide safety, security and 
convenience to further contribute 
to the prosperity of society.

Our
Values 
■ �To deliver products and 

services to satisfy all customers. 

■ �To become a true global player 
and be highly valued in each 
market of the world. 

■ �To bring together the 
creativity of each individual 
in a team environment for the 
enhancement of corporate 
value.
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Corporate Data
As of March 31, 2010

HEAD OFFICE: 
 

 

ESTABLISHED:

CAPITAL (PAID-IN):

EMPLOYEES:

STOCK LISTINGS:

TRANSFER AGENT: 
 
 

COMMON STOCK:

Shinjuku Mitsui Building, 52F 

Nishi-Shinjuku 2-1-1, Shinjuku-ku,  

Tokyo, 163-0478, Japan 

Telephone: +81-3-3346-3019 

Facsimile: +81-3-3346-3177

April 10, 1956

¥38,413 million

Consolidated: 8,793

Tokyo Stock Exchange

Mitsubishi UFJ Trust and Banking Corporation  

Corporate Agency Department  

Marunouchi 1-4-5 Chiyoda-ku,  

Tokyo, 100-8212, Japan  

Authorized: 550,000,000 shares 

Issued: 257,920,497 shares 

Number of shareholders: 12,482
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MONTHLY STOCK DATA:

PRINCIPAL SHAREHOLDERS:
Percentage of voting rights (%)

Northern Trust Co. (AVFC) Sub Account American Clients 7.49
Japan Trustee Services Bank, Ltd. (Trust Account) 5.41
Sumitomo Mitsui Banking Corporation 4.70
The Dai-ichi Mutual Life Insurance Company 4.62
Nippon Life Insurance Company 3.30
Nissay Dowa General Insurance Co., Ltd. 3.22
Japan Trustee Services Bank, Ltd. (Trust Account 9) 3.05
Nisshin Steel Co., Ltd. 2.90
The Master Trust Bank of Japan, Ltd. (Trust Account) 2.59
Northern Trust Co. AVFC Re U.S. Tax Exempted Pension Funds 2.59

TREND OF STOCK PRICE:
High  Low

April 1, 2003–March 31, 2004 ¥648 ¥401
April 1, 2004–March 31, 2005 ¥618 ¥497
April 1, 2005–March 31, 2006 ¥813 ¥559
April 1, 2006–March 31, 2007 ¥800 ¥582
April 1, 2007–March 31, 2008 ¥763 ¥396
April 1, 2008–March 31, 2009 ¥462 ¥223
April 1, 2009–March 31, 2010 ¥357 ¥218
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Group Overview

Since the Sanwa Group’s move to a holding company structure 
in October 2007, Sanwa Shutter Corporation has focused on 
the construction materials business. Products in this segment 
include shutters and doors. As a core company in the Sanwa 
Group, its goals are to improve the Group’s capacity to develop 
new products and propose solutions, and to maximize customer 
satisfaction. While exploring means for greater synergy with 
Group companies, including overseas companies, Sanwa 
Shutter will intensify its global activity and move into new fields 
of business as we respond to market changes.

Sanwa Shutter Corporation

Since its establishment in 1963, 

Showa Front has been a pioneer 

in the area of facade products, 

with an established reputation 

for its wide product line-up and 

advanced technical capabilities. 

At present, the company is 

developing high-level technologies 

with enhanced safety features for 

constructing facades. (Joined the 

Group in 1984.) 

Showa Front Co., Ltd.

Sanwa Tajima, which has nearly 

90 years of experience in the 

industry and has expanded into 

a wide range of stainless steel 

businesses that make use of 

metal processing technologies, 

produces and sells metal 

products centered on stainless 

steel products, such as curtain 

walls and stainless steel facades.  

(Joined the Group in 2000.) 

Sanwa Tajima Corporation

Venix, which was established 

in 1957, is a manufacturer that 

specializes in the production 

of a wide range of order-made 

partitions, including toilet 

stalls, aluminum partitions 

and clean rooms. (Joined the 

Group in 2003.) 

Venix Co., Ltd.

Showa Kensan has 

manufactured and sold Million-

brand automatic doors since 

1967. Making use of directly 

managed sales offices and 

a network of distributors, the 

company sells automatic doors 

that are indispensable as 

facade products. (Joined the 

Group in 1995.) 

Showa Kensan Co., Ltd.

Tajima Metalwork was 

established in 1963 as a 

specialty seller of stainless steel 

fittings, and boasts the largest 

share of the market for mailboxes 

for large residential complexes. 

The company handles everything 

from the design to sales of 

mailboxes and bulletin boards. 

(Joined the Group in 2005.) 

Tajima Metalwork Co., Ltd.

Japan

The Sanwa Group connects with customers across the world through an extensive 
range of brands that are known and trusted for their quality, reliability and design. 
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The Novoferm Group was founded in Germany in 1955, and is a leading 
supplier of hinge doors (interior doors and fireproof doors), garage doors 
and industrial-use doors in Europe. The Novoferm Group has expanded 
its business throughout Europe as well as in China and Korea. In January 
2010, the sales organizations of Novoferm’s four main companies were 
merged to create Novoferm Vertriebs GmbH. (Joined the Group in 2003.) 

Novoferm

Founded in 1921, Overhead Door Corporation started out by developing and 
producing overhead doors and electric operators and has now become the 
top brand in the United States for overhead doors. The corporation is split into 
three divisions—Access Systems Division (Overhead Door, Wayne Dalton and 
Genie), Horton Automatics and TODCO. (Joined the Group in 1996.) 

Overhead Door Corporation

Genie started in 1923 as the leading brand in garage door 

openers in the United States. Operating now as a business 

within Overhead Door Corporation’s Access Systems Division, 

Genie provides a variety of residential, commercial and 

industrial doors in addition to the Genie brand of door openers. 

Genie

Horton Automatics was founded in 1960 and was the 

first manufacturer of automatic doors in the United States. 

Operating as a division of Overhead Door Corporation, the 

company is involved in the total effort of bringing automatic 

doors to market, including design, production and sales. 

Horton Automatics

Since its founding in 1957, TODCO has developed into the 

top global brand of overhead doors and shutters for trucks 

and trailers. Today, the company is a division of Overhead 

Door Corporation, and manufactures and sells doors for a 

variety of vehicles. 

TODCO

In December 2009, Overhead Door Corporation purchased 

the U.S., Canadian and European door operations of Wayne 

Dalton Corporation, a major U.S. door manufacturer. Operating 

now as a business within Overhead Door Corporation’s Access 

Systems Division, Wayne Dalton produces and sells garage 

doors and doors for commercial use.

Wayne Dalton

North America

Europe
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Consolidated Financial Highlights

For the years:
	 Net sales .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

	 Cost of sales . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

	 Gross profit .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

	 Selling, general and administrative expenses .  .  .  

	 Operating income  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

	� Income (loss) before income taxes and  
  minority interests .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

	 Income taxes . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

	 Net income (loss)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

	 Depreciation and amortization  .  .  .  .  .  .  .  .  .  .  .  .  

	 Capital expenditure .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

	 Operating income on sales (%) . .  .  .  .  .  .  .  .  .  .  .  .  

	� Income (loss) before income taxes and  
  minority interests on sales (%) .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

	 Return on equity (%) .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

	� Net income (loss) per share  
  (yen and U.S. dollars)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

	 Dividends per share (yen and U.S. dollars) . .  .  .  

	 Price-earnings ratio (times)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

	 Return on assets (%) .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

At the year-end:
	 Total assets .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

	 Long-term debt .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

	 Total net assets (Notes 2, 3)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

	 Stock price (yen) .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

	 Aggregate market value .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

	 Interest-bearing debt .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

	 Liquidity (Note 4) .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  

	 Debt-equity ratio (times) (Note 5) . .  .  .  .  .  .  .  .  .  .  

Millions of yen
Thousands of
U.S. dollars

¥317,238

238,764

78,474

61,153

17,321

 
15,760

5,382

10,355

5,675

5,491

5.5

 
5.0

8.0

 
¥    46.89

¥    15.00

16.4

3.3

¥326,250

43,424

151,507

771

208,494

80,351

127,877

	 0.5

¥323,445

242,712

80,733

64,846

15,887

 
12,959

4,732

8,227

6,346

6,857

4.9

 
4.0

5.5

 
¥    33.45

¥    13.00

12.9

2.6

¥310,957

37,669

149,330

433

111,680

70,775

104,283

0.5

¥336,277

254,909

81,368

62,793

18,575

 
18,623

7,397

11,226

5,808

6,078

	 5.5

 
5.5

	 7.4

 
¥    44.37

¥    13.00

16.5

	 3.5

¥318,293

42,797

151,168

734

198,489

68,504

112,557

	 0.5

¥272,970

205,426

67,544

59,474

8,070

 
6,045

3,733

2,312

8,306

6,508

3.0

 
2.2

1.9

 
¥      9.60

¥    10.00

28.8

0.9

¥231,054

38,767

95,365

276

71,186

54,483

87,400

	 0.6

Note 1:	� U.S. dollar amounts represent arithmetical translations of the Japanese yen at the approximate exchange rate on March 31, 2010 of ¥93 = US$1. 
Note 2:	� Effective the year ended March 31, 2007, the Company has adopted a new accounting standard for the presentation of net assets in the balance 

sheet and the related implementation guidance.
	�	  In this connection, the 5-years financial summary has been restated to conform to the presentation and disclosure of the consolidated finan-

cial statements for the year ended March 31, 2007.
Note 3:	� Total net assets = Shareholders’ equity + valuation, translation adjustments and others
Note 4:	� Liquidity = Cash and cash equivalents, Short-term investments and Notes and accounts receivables, trade
Note 5:	� Debt-equity ratio = Interest-bearing debt / Total shareholders’ equity
Note 6:	� Fiscal years are from April 1 through March 31.  Fiscal 2009 refers to our fiscal year ended March 31, 2010.
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Sanwa Holdings Corporation and Subsidiaries

Fiscal Year

For the YEARS ended March 31

$2,494,935

1,861,376

633,559

573,086

60,473

 
(2,903)

4,925

(7,796)

51,871

41,882

 

 
$        (0.03)

$         0.05

$2,651,602

287,774

1,033,441

865,282

802,451

999,850

¥232,029

173,108

58,921

53,297

5,624

(270)

458

(725)

4,824

3,895

2.4

(0.1)

—  

 
¥    (3.02)

¥      5.00

—

—

¥246,599

26,763

96,110

312

80,471

74,628

92,986

0.8

20102006 20082007 2009 2010

FY 2009 FY 2005 FY 2007FY 2006 FY 2008 FY 2009



Business conditions were severe in the 
construction sector in Japan, the United States 
and Europe, spurring us to focus the entire Group 
on maintaining and securing orders as our most 
urgent challenge. Despite these efforts, overall 
construction demand continued to cool down, 
leading to a fall in net sales. 

’05FY ’06 ’07 ’08 ’09

317,238
336,277

323,445

272,970

232,029

Net Sales
(Millions of yen)

The company made progress on structural reform 
and urgent cost reductions, the latter focusing on 
reducing personnel cost and operating expenses. 
These efforts could not overcome the steep drop 
in sales, however, resulting in lower income. 
Operating income on sales also fell as a result. 

17,321
18,575

15,887

8,070

5,624

5.5 5.5
4.9

3.0
2.4

’05FY ’06 ’07 ’08 ’09

Operating Income /
Operating Income on Sales
(Millions of yen / %)

10,355
11,226

8,227

2,312

-725

46.89 44.37
33.45

9.60

-3.02

’05FY ’06 ’07 ’08 ’09

The company recorded a net loss after a partial 
write-off for IT system development at a Japanese 
subsidiary, losses on disposal of fixed assets 
and inclusion of acquisition costs related to the 
purchase of Wayne Dalton in the United States. 

Net Income /
Net Income per Share
(Millions of yen / Yen)

While operating cash flows were reduced by the 
net loss in income before income taxes, increased 
revenues from the recovery of trade accounts 
receivable and lower income tax payments led to an 
overall boost in cash flows. 

13,382 13,283

19,383

14,312

17,870

’05FY ’06 ’07 ’08 ’09

Cash Flows from 
Operating Activities
(Millions of yen)

While there was little change in total equity, the 
large drop in net income pushed ROE down by 2.7 
percentage points year on year. 

-0.8

8.0
7.4

5.5

1.9

’05FY ’06 ’07 ’08 ’09

ROE
(%)

15.0

13.0 13.0

10.0

5.0

’05FY ’06 ’07 ’08 ’09

Our basic policy is to pay dividends from earnings 
twice per year. However, due to an operating 
environment that was even worse than projected 
and a loss in the first half, we did not pay an 
interim dividend. Consolidated earnings for the full 
year amounted to a net loss, but since the loss 
came from temporary factors, we paid a year-end 
dividend of ¥5 per share. 

Dividends per Share
(Yen)
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To Our Shareholders

Toshitaka Takayama, 
President & CEO

Looking Beyond 2010— 
Returning to a Growth Track through 
Structural Reform and Global Expansion 

Giving first attention to responding to the economic crisis, the Sanwa Group has 

resolved to undertake structural reform to foster the qualities that allow us to 

respond flexibly to the changing environment, both in Japan and abroad. 

	 Under our New Three-year Plan for the fiscal years 2010–2012, we will 

use structural reform to throw off the burden of the economic crisis, and leverage 

global synergies across our four key markets to position ourselves for new 

market opportunities and a return to sustained growth. 
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Business Environment  
and Results for Fiscal 2009 

In the fiscal year ended March 31, 2010 (fis-

cal 2009), the Japanese economy showed 

some signs of recovery, but nevertheless re-

mained gripped by recession. Employment 

and disposable incomes were both at low 

levels due to sluggish corporate earnings. 

	 The U.S. economy escaped the worst of 

the crisis but could not overcome lackluster 

construction demand and a sluggish em-

ployment situation, leaving it unable to begin 

a full-steam recovery. European markets, led 

by Germany and France, saw the bad em-

ployment picture continue, while the national 

economies remained weak overall. 

	 In this environment, the Sanwa Group 

made maintaining and securing orders 

across the entire Group its highest priority. 

In addition, we undertook wide-ranging 

measures to advance group structural re-

form, including a fundamental review of our 

cost structure to adapt to drastic changes in 

economic conditions. We are also reallo-

cating management resources to their most 

beneficial uses and raising product com-

petitiveness to reduce our dependency on 

the shutter business. 

	 However, the slump in the construction 

market and housing investment in Japan, 

the United States and Europe reduced sales 

and outweighed the positive results from cost 

reduction and structural reform, leading to 

lower profits. 

	 As a result, consolidated sales for the 

period were down 15.0% from the previous 

year to ¥232,029 million. On the profit side, 

we benefitted from lower goodwill amortiza-

tion due to an accounting change in the pre-

vious term, but this was not enough to make 

up for the lower sales. Consequently, operat-

ing income dropped 30.3% year on year to 

¥5,624 million and net income was down 

35.6% year on year to ¥4,829 million.  

Major Initiatives in the  
Year under Review 

During the year under review, we focused 

first and foremost on ways to respond to the 

severe recession and put the full force of our 

Group into strengthening our corporate struc-

ture in this regard. 

	 First, we carried out emergency mea-

sures in Japan to drastically lower fixed 

costs and reduce investment. 

	 Second, we pursued structural reform 

within the Group, both domestically and 

overseas, to adapt to structural changes in 

economic conditions. 

	 In Japan, as part of our efforts to build a 

business structure that is less dependent on 

shutters, we created frontline departments to 

allocate resources more effectively, including 

reassigning personnel within the Group. In 

keeping with the intent of these reforms, we 

also restructured unprofitable businesses, 

revamped our production facilities and logis-

tics systems, and consolidated sales branch-

es and operational offices. 

	 In the United States, we eliminated and 

consolidated plants and carried out produc-

tivity improvement programs. We also put in 

place measures to improve logistics systems 

and cut purchasing costs through parts out-

sourcing, and relocated some production to 

Mexico. Moreover, at Overhead Door Corpo-

ration (ODC), we increased product com-

petitiveness through a top-to-bottom review 

of the production structure. 

	 In Europe, we restructured our sales orga-

nization in Germany and consolidated logistics 

functions. We also enacted production cost cuts 

for garage and industrial-use doors and moved 

production of tubular frame doors to Eastern Eu-

rope. These measures will allow us to strengthen 

ties among European Group companies and 

improve product competitiveness. 

	 Third, in December 2009 we purchased 

the U.S., Canadian and European operations 

of Wayne Dalton Corporation, a leading door 

manufacturer in the United States. This merg-

er allowed ODC to add the respected Wayne 

Dalton brand to its product lineup. Other 

benefits include the establishment of a high-

efficiency supply system and a significant 

expansion of our sales base. Also, because 

the scope of this merger covers France and 

We are reallocating management resources to 
their most beneficial uses and raising product 
competitiveness to reduce our dependency on 
the shutter business.
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Poland as well, we will be able to combine 

efforts with our Novoferm European subsid-

iary for an even greater result. 

	 To realize synergies across our four key 

markets—Japan, the United States, Europe and 

Asia—we pushed ahead with several initiatives. 

These improvements include global procure-

ment in such areas as purchasing of raw mate-

rials, adding Chinese-made operators to the 

product line, standardize software components, 

joint development of strategic components, and 

sharing of best practices within the Group. 

Overview of the  
New Three-year Plan 

Looking forward, the Japanese economy is 

expected to undergo a recovery led by exter-

nal demand, particularly from emerging mar-

kets, but there are concerns about stagnant 

growth in domestic demand. The U.S. looks 

set for a mild recovery in which both con-

sumer spending and capital investment lack 

strength. Meanwhile, the pace of European 

recovery is expected to be extremely weak. 

	 In Japan, public investment is expected 

to be cut back sharply. Meanwhile, private 

investment in the construction sector in Ja-

pan, the United States and Europe is not 

expected to receive a boost from improved 

corporate earnings, and housing invest-

ment is predicted to remain low. In emerg-

ing markets, continued high growth in de-

mand is expected to lift worldwide prices for 

natural resources, which may hinder any 

recovery. In brief, the global environment 

faced by the Sanwa Group is looking more 

and more severe. 

	 In response to these conditions, we thor-

oughly reviewed Vision 2010, our strategic 

vision for the Sanwa Group, and the time-

frame for the Third Three-year Plan that started 

in 2008. From these deliberations, we devel-

oped the New Three-year Plan (FY2010–

2012), with a new start date in 2010, to en-

sure a quick response to the worsening 

economic environment in Japan, the United 

States and Europe—a development that was 

not foreseen when the Third Three-year Plan 

was drafted. 

	 The New Three-year Plan establishes a 

business model that follows the Sanwa Group 

mission of “safety, security and convenience” 

and reinforces our commitment to corporate 

To Our Shareholders

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2,000

2006 2007 2008 2009 2010
Forecast

2012
Forecast

(Thousand units)

Japan
USA
Europe

Fiscal 2000-2001
Millenium Reform started
Key aim: to enhance the Group’s corporate  
value and brand.

Fiscal 2001-2003
First Three-year Plan
Income levels are improved for the parent company 
and subsidiaries in Japan and overseas.

Fiscal 2004-2006
Second Three-year Plan
Key aim: to establish a strong reputation in terms 
of safety and business performance through 
complete achievement of the plan’s objectives. 

The Roadmap To Vision 2010 and beyondBUsiness Environment: Housing StartS
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social responsibility (CSR). The plan’s funda-

mental premise is a strengthening of alliances 

within the Group in Japan, the United States, 

Europe and Asia, and it also outlines numer-

ous measures tailored to the specific condi-

tions of each region. 

Basic Direction of the New  
Three-year Plan (FY2010–2012) 

Expand the Group’s earnings base 
through structural reform that 
enables us to flexibly cope with any 
change in business environment 
and by accomplishing various new 
business models.
 

�Increase Group value by utilizing the 
merit of overseas development and 

achieving global synergy effects 
through strong business alliances 
across Japan, the United States, 
Europe and Asia. 

 
Accelerate the speed of growth by 
aggressively going into emerging 
markets, such as China and South-
east Asia, and/or into new business 
fields. 
 
Enhance corporate social responsi-
bility by strengthening compliance, 
risk management, environment 
preservation efforts and social 
contributions
 

These are the Sanwa Group’s four pillars of 

growth. Our targets are to increase the contri-

bution of overseas regions to net sales and 

operating income, carry out structural reform 

and build a profit structure that is not reliant 

on shutters, and create a new cruising speed 

for growth. 

Our targets are to increase the contribution of 
overseas regions to net sales and operating 
income, carry out structural reform and build 
a profit structure that is not reliant on shutters, 
and create a new cruising speed for growth.

Fiscal 2006
50th anniversary of Sanwa Shutter 
The Group looks ahead to the next 50 years.

A four-pillar organization for global development is 
accomplished with the launch of business in China.

Fiscal 2007
Thorough review of achievements under the 
Second Three-year Plan, preparation for Third 
Three-year Plan.

Sanwa Group shifts to a  
holding company structure 

The shift, implemented on October 1, 2007,  
strengthens group governance and operational 
efficiency.

Fiscal 2008–2009
Third Three-year Plan (Revised into two years)
Period for realizing Vision 2010:

A period for building a strong revenue base for new growth. 
The Group made responding to unprecedented changes in 
the business environment its first priority, and implemented 
decisive emergency cost reductions and structural reforms.

Fiscal 2010–2012
New Three-year Plan
Revised time plan for realizing Vision 2010:

Through structural reforms and expansion of global operations, 
the Group will overcome the financial crisis and return to a 
growth track (new time plan for numerical goals).

Beyond
Vision 2010
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Strategic Focus Areas  
of the New Three-year Plan 

The first strategic imperative of the New 

Three-year Plan is structural reform of our 

domestic business, aimed at establishing a 

post-shutter business model. The shift of hu-

man resources from back-office to growth 

divisions was instituted on a large scale in 

fiscal 2009 and will continue into fiscal 

2012. Starting in fiscal 2010, we have initi-

ated actions to bring product designing in-

house, review the choice of production base 

for each product and restructure underper-

forming operations. These actions are formed 

around plans to restructure our work system 

and take it into high gear in the near future.   

	 In the U.S., we will leverage the syner-

gistic effects of the business integration of 

ODC and Wayne Dalton to become the most 

profitable manufacturer in the U.S. door mar-

ket, including residential garage doors and 

doors for commercial use. To accomplish 

this, we will reform the companies’ structures 

to shift production so that we can make opti-

mal use of our network of door plants. 

	 Through investment in new operator, 

ODC aims to win back share in this market, 

where it fell to 28% in fiscal 2009. Our target 

is to reach a 42% market share in fiscal 

2012. The new models will be equipped with 

wireless capability, encryption and home se-

curity technologies. We have set our sights on 

establishing service businesses that use these 

latest technologies. 

	 In Europe, we completed the reorgani-

zation of our sales network in Germany, an 

effort that included the establishment of a 

new German sales company, Novoferm Ver-

triebs GmbH, in September 2009, and also 

optimized our logistics performance in that 

country. We now stand poised to reap the 

benefits of these actions. 

	 Through our new regional division, No-

voferm Vertriebs, we expect good results due 

to increased sales efficiency and lower logis-

tics costs. A key challenge will be to realize 

the combined benefits arising from the part-

nership between Wayne Dalton’s European 

door business and Novoferm. 

	 In Asia, we are expanding our business 

base, centering on China. Starting from our 

traditional sales operations center in the 

Yangtze delta area, we will not only expand 

our sales area into North and South China, 

but also expand our targets sectors into the 

commercial and private markets from our 

base in the industrial market. In Vietnam, us-

ing the Hanoi office and the one added last 

year in Ho Chi Minh City in the south as our 

bases, we will build a sales system to speed 

up incoming orders. In Taiwan, we are ex-

panding shutter and stainless steel busi-

nesses on top of the door business. 

	 Through the above measures, we aim 

to achieve consolidated net sales of ¥305.0 

billion and operating income of ¥21.5 bil-

lion in 2012. 

Major  
Challenges  

Japan 

・�Put numerous structural reforms in practice, 

including enhanced sales competitiveness 

and restructuring the design, installation and 

production systems 

・�Improve manufacturing lines, reduce product-

specific costs and shrink fixed costs through 

TCR (Total Cost Reduction) activities. 

・�Establish a business model that will be-

come a pillar for profits in fields outside of 

shutters 

・�Restructure existing businesses to strengthen 

alliances within the Group and expand mar-

ket share  

・�Strategic redeployment of company resourc-

es to achieve management goals 

To Our Shareholders

10

Sa
n

w
a

 H
o

ld
in

g
s C

o
r

po
r

a
tio

n



united states
・�Become the most profitable manufacturer 

in the U.S. door market  

・�Realize the synergy effects of ODC’s merger 

with Wayne Dalton’s door business  

・�Win back market share by introducing new 

operator on the market  

・�Realize structural reform intended to trans-

fer production and make optimal use of our 

network of door plants 

Europe 

・�Make added progress and realize results of 

structural reform aimed at optimizing sales, 

production and logistics systems 

・�Enter the market for industrial-use operators 

and expand the area of operations by 

strengthening the sales company 

・�Achieve synergy effects by strengthening al-

liances within Novoferm and with Wayne 

Dalton’s European operations 

Asia 
・�Expand operating bases in South and 

North China 

・�Build a sales organization in Ho Chi Minh 

City in Vietnam 

・�Move away from a door-centric business 

model in Taiwan by expanding shutter 

and stainless steel businesses

corporate structure 

・�Solidify the profit foundation through M&A 

and alliances 

Closing Message to Our 
Shareholders and Investors 

In November 2008, our subsidiary Sanwa 

Shutter Corporation was inspected by the Fair 

Trade Commission for possible violation of 

the Antimonopoly Act. The company was 

then subject to an investigation by the Fair 

Trade Commission, and has cooperated ful-

ly. On June 9, 2010, Sanwa Holdings and 

Sanwa Shutter received a cease and desist 

order and a payment order for surcharge in 

connection with conduct in violation of the 

Antimonopoly Act. 

	 After carefully examining the charges in 

the cease and desist order and payment or-

der for surcharge, we believe that our con-

duct did not violate the law. We have there-

fore filed appeals for a hearing request and 

for suspension of enforcement of the related 

orders. We deeply apologize for the trouble 

and concern that this case has caused to our 

shareholders in particular, as well as our 

business partners and all others concerned 

with our company. 

	 Finally, I would like to make a statement 

regarding the return of profits to our share-

holders. Following the net loss in fiscal 2009, 

the Group expects an extraordinary loss in 

fiscal 2010 due to penalty charges imposed 

by the Japan Fair Trade Commission. We 

also encountered special factors during the 

year concerning the treatment of costs related 

to the restructuring of our retirement system 

and the complete amortization of goodwill 

from the purchase of Wayne Dalton. 

	 For these reasons, we had to temporar-

ily suspend our dividend policy, which tar-

gets a 30% distribution of net income, and 

replace it with an annual dividend payment 

of ¥5 per share in fiscal 2009. This will be 

raised to ¥8 in fiscal 2010. 

	 We ask for your understanding of this 

matter and are very grateful for your support. 
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In the U.S., we will leverage the synergistic 
effects of the business integration of ODC and 
Wayne Dalton to become the most profitable 
manufacturer in the U.S. door market.



Business Overview
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By Segment

Commercial Building Materials  

In Japan, sales declined as companies froze or postponed capital investments, leading to a sharp drop 

in construction demand. Sales of heavy-duty shutters worsened while a recovery in sales of doors for 

commercial buildings and for condominiums and apartment complexes was slow in coming. In the United 

States, sales of commercial and automatic doors fell due to a large cutback in private sector investment. In 

Europe, the slump in the construction market continued, but the fall in sales was comparatively lower than 

in Japan or the United States. As a result, total segment sales decreased 16.4% year on year to ¥153,708 

million. 

	 Operating income also fell, despite strong efforts to cut total costs and reduce production costs in each 

region. We made good progress on structural reform but this was not enough to offset lower net sales. In the 

end, operating income for the segment fell 52.4% year on year to ¥3,161 million. 05FY 06 07 08 09

192,477

207,159

206,288

184,056

153,708

05FY 06 07 08 09

10,598

12,094

11,492

6,646

3,161

Net Sales
(Millions of yen)

Operating Income
(Millions of yen)

Others 

The main business in this segment is truck and trailer doors in the United States. As a result of a prolonged 

slump in the trucking industry, sales dropped sharply by 33.1% year on year to ¥2,022 million. 

	 In operating income, the segment recorded a loss of ¥700 million, which exceeded the ¥338 

million loss of the previous year. Cost reduction measures were implemented in response to the tough 

economic environment, but they were outweighed by the fall in sales.

05FY 06 07 08 09

6,417

7,366

5,481

3,025 2,022

05FY 06 07 08 09

692

819

332

-338

-700

Net Sales
(Millions of yen)

Operating Income
(Millions of yen)

Maintenance Service & Home Improvement  

In Japan, we concentrated on sales expansion and service quality improvements. Second-half sales 

recovered to the same level as the second half of the previous year, but full-year sales were still down 

slightly. In Europe, we faced strong price competition and tough business conditions, causing sales to 

fall. Overall, segment sales dropped 4.5% year on year to ¥18,726 million. 

	 Operating income fell 23.2% year on year to ¥2,410 million. Although we achieved extensive cost 

reductions, these could not completely fill the gap created by weak sales.

05FY 06 07 08 09

17,977

18,898

19,565

19,621

18,726

05FY 06 07 08 09

2,455

2,323

2,390

3,139

2,410

Net Sales
(Millions of yen)

Operating Income
(Millions of yen)

Residential Housing Materials  

In Japan, sales eroded due to grave conditions in the residential construction market, such as a marked 

fall-off in new housing starts. For core products, such as window shutters, entrance doors and exterior 

products, we faced intense competition for orders. In the United States, sales of garage doors and door 

openers slumped due to a sluggish market for residential housing materials driven by credit worries and a 

tough situation in employment and personal income. Sales were also down in Europe, which saw a slump 

in garage doors and other residential housing products. Major contributing factors were the economic 

downturn in Germany, the region’s largest market, and the crash of the housing bubble in Southern Europe, 

which caused buyers to stay away. Total sales dropped 13.1% year on year to ¥57,572 million. 

	 Operating income, however, turned from a ¥1,377 million loss in the previous year to a ¥752 million 

operating profit. The segment implemented structural reform and emergency cost reduction measures in all 

regions and made strong efforts to control costs in production and procurement, as well as selling, general 

and administrative expenses.

05FY 06 07 08 09

100,367

102,854

92,110

66,266

57,572

05FY 06 07 08 09

3,576

3,339

1,672

-1,377

752

Net Sales
(Millions of yen)

Operating Income
(Millions of yen)



13

Sa
n

w
a

 H
o

ld
in

g
s C

o
r

po
r

a
tio

n

Asia 

Business has been very active in China. We received a number of orders connected to sites at Expo Shanghai 

2010 and also took on demand from local companies outside of Baosteel Group Corporation, our partner in 

the Shanghai Baosteel-Sanwa Door joint venture. In maintenance services, we are working to set up a 24-hour, 

full-time service organization. In addition, Novoferm Shanghai became a wholly owned subsidiary of the Sanwa 

Group and saw booming demand for doors arising from its alliance with Shanghai Baosteel-Sanwa Door. 

	 In Vietnam, the Hanoi plant began operations in February 2009, and on the sales side we opened 

an office in Ho Chi Minh City in the south. We are actively working to differentiate our products from the 

low-priced products of local manufacturers. 

	 At Taiwan’s An-Ho Metal Industrial affiliate, we secured orders at the previous year’s level despite 

the deteriorating economic environment.

By Region

Japan  

Freezes in corporate capital spending and a slumping residential construction market exerted a great influence. 

	 In the Commercial Building Materials segment, demand slackened for heavy-duty shutters and overhead 

doors, while recovery was delayed in the demand for doors at commercial buildings and at residential 

buildings like condominiums and rental apartments. The Residential Housing Materials segment saw tough 

order competition emerge in core product areas, such as window shutters, entrance doors and exterior 

products. Meanwhile, in the Maintenance Service & Home Improvement segment, we focused on sales 

expansion and service quality improvements, but the results could not offset the fall in sales for the full year. 

	 As a result, total sales in Japan dropped 16.6% year on year to ¥143,652 million. Although we made 

progress on structural reform and implemented emergency cost savings, the sales drop was too large to 

overcome, and operating income dropped 44.6% year on year to ¥4,571 million. 05FY 06 07 08 09

180,055

191,638

187,451

172,347 143,652

05FY 06 07 08 09

10,901

11,789 9,805 8,256

4,571

Net Sales
(Millions of yen)

Operating Income
(Millions of yen)

Europe  

Performance in the European market was impacted by the slow economy in Germany and the bursting of 

the housing bubble in Southern Europe. 

	 The Commercial Building Materials segment continued its slump. Although there was depressed 

demand for garage doors and residential products, we successfully managed to keep the sales drop low by 

reorganizing sales activities into a separate company. The Maintenance Service segment was pressured by 

increased price competition. 

	 As a result, total sales in Europe were down 9.2% year on year to ¥44,647 million. Operating income 

turned around from a ¥297 million loss in the previous year to a ¥643 million operating profit. Major factors 

were reduced manufacturing and procurement costs and a reduction from the previous year’s goodwill 

amortization at overseas subsidiaries due to an accounting change in that year. 05FY 06 07 08 09

50,006

57,200

63,666

49,168

44,647

05FY 06 07 08 09

1,438

2,183

1,385

-297

643

Net Sales
(Millions of yen)

Operating Income
(Millions of yen)

North America   

Demand cooled off greatly as private investment subsided and the employment and income pictures 

darkened. 

	 In the Commercial Building Materials segment, order volumes for commercial and automatic doors 

were low. In the Residential Housing Materials segment, sales of residential garage doors and door openers 

were sluggish. In addition, sales of truck and trailer doors were affected by the depressed conditions in the 

trucking industry. 

	 As a result, total sales in the United States fell 15.0% year on year to ¥43,729 million. Operating 

income, however, was boosted by cost reductions and the elimination of the previous year’s goodwill 

amortization at overseas subsidiaries from an accounting change in that year. As a result, the figure rose 

266.0% year on year to ¥408 million. 05FY 06 07 08 09

87,177

87,439 72,327

51,453

43,729

05FY 06 07 08 09

4,982 4,603

4,696

111

408

Net Sales
(Millions of yen)

Operating Income
(Millions of yen)



Establishing Two  
New Subsidiaries
ODC established ODCF SAS in November 2009 for the purpose of producing and selling garage doors in Western Europe. 

The company will be headquartered in Reims, France with an initial capitalization of 10,000 euro and is part of a 

concerted move to strengthen our position in the European market.

	 In Canada, ODCC Corp. was also founded in November 2009 as a management company for the sales departments 

for doors and door openers. The company has established its headquarters in the U.S. state of Delaware. By establishing 

the two companies above, we are taking a great step forward in our core strategy of global expansion to reinforce our sales 

base and enable more Group synergies. 

01
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Big Steps  Forward

01Moving to the Top in the 
U.S. Market through 
Merger of ODC and  
Wayne Dalton  

In December 2009, Texas-based Overhead 

Door Corporation (ODC), a wholly 

owned subsidiary of Sanwa Holdings, 

acquired the door operations of Wayne 

Dalton Corporation, a major U.S. door manufacturer based in 

Mt. Hope, Ohio. Through this acquisition, ODC has added the 

highly respected Wayne Dalton brand name to its product lineup. 

Moreover, the move can strengthen ODC’s sales base through 

increased handling of garage doors and shutter products. The 

Sanwa Group will almost certainly be able to secure the top share 

in the U.S. garage door and commercial door markets. 

	 Also, the Wayne Dalton door business acquired in this merger 

includes well-developed operations in France and Canada, which 

will also become wholly owned ODC subsidiaries. 

Business Overview
Business Highlights



02

03

04

Creating a New Customer Center 
for Sanwa Shutter
Sanwa Shutter set up a new Customer Center in October 2009. The center houses 

service representatives who provide a single point of contact for queries and repair 

requests. The center’s aim is to achieve all-around customer satisfaction through 

accurate and quick responses to inquiries and requests. In the future, we plan to 

extend this system to encompass all domestic Group companies. 

Expanding 24-hour 
Maintenance  
in China 
Shanghai Baosteel-Sanwa Door, a joint venture 

with the large Chinese steelmaker Baosteel Group 

Corporation, is now doing business with local 

companies other than our Baosteel Group joint 

venture partner. The venture has also received 

many orders for pavilions at Expo Shanghai 2010. 

As a result, sales are showing healthy growth. 

	 Alongside expanding our sales base in China, 

we are bolstering our maintenance services with a 

24-hour, full-time service (FTS) organization.

Establishment of 
Novoferm Vertriebs 
GmbH in Germany
As one step of the structural reform of the German 

sales organization, a new sales company, 

Novoferm Vertriebs, was founded in September 

2009 by restructuring and merging the sales 

organizat ions of the four main Novoferm 

companies. Sales operations started in 2010. 

	 By dividing the sales territory in this new 

manner, we intend to increase sales efficiency and 

achieve significant cost savings. The company 

is expected to make a bottom line contribution to 

improved profitability. 
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Big Steps  Forward



Main Products
■ Shutter Products      ■ Commercial Building Doors      ■ Partitions      ■ Stainless Steel Products      ■ Facade Products

Activities and Results for Fiscal 2009

The Sanwa Group’s operations in Japan, conducted through Sanwa 

Shutter and various subsidiaries, are active in the fields of commercial 

building materials, residential housing materials and maintenance 

service and home improvement. In the core shutter-related business, 

the Group manufactures and sells heavy-duty shutters, lightweight 

shutters and window shutters, among other products. 

	 In fiscal 2009, construction demand slowed overall because of 

investment freezes at many companies. In addition, new housing starts 

took a steep fall of 25.4% year on year to 775,000. As a result, order 

volumes fell sharply and pushed prices down. 

	 In the Commercial Building Materials segment, demand slackened 

for heavy-duty shutters and overhead doors as companies froze or 

postponed capital spending. Also, in the commercial building and  

condominium unit, demand for doors used in condominiums and 

rental apartments was slow to recover. 

	 The Residential Housing Materials segment saw tough order 

competition for its mainstay window shutters, entrance doors and 

exterior products due to factors including the severe economic 

downturn and a large drop in new housing starts. 

	 In the Maintenance Service & Home Improvement segment, 

a renewed commitment to expanding sales and service quality 

improvements pushed sales back to the previous year’s level in the 

second half, but full year results were slightly down. 

	 In response to this difficult business environment, all Group 

companies moved ahead on structural reforms and emergency cost 

cuts, doing their utmost to reduce manufacturing and procurement 

costs and control SG&A expenses. Even so, year-on-year profits were 

down due to lower sales revenues. 

Japan

Business Overview

Shio-sai, rust-proof  
lightweight shutter  

Shio-sai is a highly corrosion-resistant 
shutter that prevents rust from salt erosion 
in coastal areas.  

Seeing moderate 
market recovery, we are 
carrying out extensive 
reforms to adapt to new 
conditions.
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Trends in the Business Environment

New housing starts in Japan bottomed out in 2009 and are expected 

to move slowly upward. New non-residential construction and capital 

spending by businesses are also believed to have turned the corner in 

2009 and to be heading gradually higher. 

	 Demand for lightweight shutters started to show moderate growth 

around the third quarter as demand revived for stand-alone housing. 

However, sales of other products, including heavy-duty shutters, doors 

for commercial buildings and condominiums and partitions were 

affected by the previous year’s low order rate, and we project another 

year of lower sales revenues. 

	 Fiscal 2009 did bring relief from the previous year’s high prices for 

steel and other raw material prices, but they are expected to rise again 

in the near future and exert cost pressure. 

	 In response to this tough environment, the Group will work to 

restructure its Japanese operations with the aim of preparing systems 

for expanded sales and product development outside of the shutter field 

and enriching our maintenance and service offerings.    

Strategies for Fiscal 2010

Fiscal year 2010 marks the start of the New Three-year Plan 
(FY2010–2012), by which the Group aims to shrug off the effects of the 

extraordinary conditions that followed the Lehman Brothers collapse and 

return business to normal levels. With this plan, we will focus the full 

power of the Sanwa Group on renewing growth. The first challenge is to 

restructure our Japanese operations and create a new business model 

that is not dependent on shutters. 

	 With these structural reforms, we will seek structural improvements 

through 1) a review of the strategic allocation of facilities and human 

resources to adapt to market changes, 2) a top-to-bottom examination 

of overhead costs through system renovation and other measures, and 3) 

structural reform leading to enhanced installation, maintenance services 

and design.  

	 Specifically, we will engage in the following programs, with 

emphasis on Sanwa Shutter:

1. �Shifting human resources from support departments to growth 

businesses

2. Revamping the installation system

3. Moving the design function in house

4. Re-examining the selection of production facilities for each product

5. Eliminating and consolidating unprofitable businesses

6. Reorganizing the partition business 

The shift of human resources from support departments to growth 

areas was instituted on a large scale in fiscal 2009 and will continue 

further. The other reforms will be implemented at full scale starting in 

fiscal 2010. 

X-DOOR CHANGE, renovation door for 
condominiums (new product)   

This steel door designed to meet demand for 
renovation of condominiums, offers excellent 
adiabatic properties, sound insulation and 
earthquake protection. (Left to right: before and 
after installation.)

Pansy, restroom booth for 
kindergartens (new product)  

Pansy creates light-filled restrooms for children. 
Vividly colored door panels and a lower booth 
height remove the closed-in feeling, and 
rounded-off door corners enhance safety.
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A key aim of the New Three-year Plan is to expand environment-

related business, an area in which the Sanwa Group’s operations are 

currently lacking.

	 To expand the Group’s presence in this market and make this 

a mainstay business, we have launched initiatives to strengthen 

environment-related operations among existing businesses.

	I n the industrial market, we will increase sales of highly heat-

resistant and highly airtight aperture components, such as high-speed 

sheet shutters and heat-resistant overhead doors. Other concrete steps 

will start with a program to increase our handling of products from a 

German supplier, Efaflex. Following this, we will enrich our product 

portfolio with environment-friendly and energy-saving products, such 

as window shutters. Finally, in the commercial door market, we will 

market revolving doors with better heating and cooling efficiency.  

	 We will supplement these steps by developing new environment-

friendly products that use renewable energy and recycled materials. 

To this end, we will concentrate Sanwa’s environmental technologies 

in Japanese, U.S. and European operations to achieve commercial 

viability. We are also closely considering entry into certain segments 

of the environment field through M&A and business alliances. 

Major Initiatives 



ECO-Built, eco-friendly wood 
composite residential garage door   

These doors are made from more than 
85% recovered and recycled content. The 
panels are made from resin-bonded wood 
composites and coated with a tough, 
moisture-resistant resin.

Business Overview

North
America

Main Products
■ Residential Garage Doors      ■ Rolling Doors      ■ Sectional Steel Doors      ■ Garage Door Openers      ■ Commercial Operators
■ Automatic Entrance Systems      ■ Truck and Trailer Doors

In a rebounding U.S. market, 
the ODC-Wayne Dalton 
merger will play a key role 
in our recovery. 

Activities and Results for Fiscal 2009

The Sanwa Group is building up its North American business, centering 

on Texas-based Overhead Door Corporation (ODC) and its group 

companies. ODC is involved in the manufacture of commercial and 

residential products including overhead doors for garage and other 

uses, the Genie brand of door openers, automatic doors from Horton 

Automatics, and truck and trailer doors from TODCO. ODC added the 

Wayne Dalton Corporation’s door business to its group in December 

2009. 

	 In fiscal 2009, the U.S. residential construction market was 

negatively affected by the large slump in private investment and 

deteriorating employment and personal income conditions. As a 

result, order volume dropped sharply. 

	 In the Commercial Building Materials segment, reduced private 

sector investment contributed to lower orders for commercial and 

automatic doors. In the Residential Housing Materials segment, 

activity in garage doors and door openers was stagnant due to the 

increasingly sluggish market.

	 Sales of truck and trailer doors were also hit hard by a prolonged 

slump in the trucking industry. 

	 The North American business strongly focused on reducing costs 

to fight the bad economic conditions. We also benefited somewhat 

from lower raw material prices. Yet, the combination of these effects 

could not make up for the order slump, which led to lower profits. 

Trends in the Business Environment

Real U.S. GDP growth was –2.6% in 2009, but we could see a 3.3% 

recovery in 2010. New housing starts, which plummeted almost 40% 
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in the previous fiscal year before bottoming out, are projected to turn 

around with an increase from 554,000 units in 2009 to 620,000 

units in 2010. Meanwhile, corporate investment is expected to increase 

from US$1,292 billion to US$1,357 billion over the same period. 

	 Garage doors and operator, which were hit the most by the 

slump in new housing starts, are projected to rebound in a market 

turnaround. We therefore expect sales to increase following the 

release of new operators. While sales from automatic doors may fall 

due to strengthened sales of distributors, vehicle doors are expected 

to bring in increased sales revenue as the trucking industry rebounds. 

However, the non-residential construction materials division may still 

suffer from slipping demand, leading to a steeper downward trend in 

commercial demand. 

	 Sanwa’s own actions, in particular the addition of Wayne Dalton to 

the consolidation, is expected to contribute to our overall turnaround in 

this business environment. The effect of the Wayne Dalton acquisition 

adds nearly 70% to projected year-on-year sales growth.   

Strategies for Fiscal 2010

In the New Three-year Plan, synergies from the merger of ODC and Wayne 

Dalton, plus the release of new ODC operator, are expected to contribute 

significantly to the Sanwa Group, including improved profitability over the 

next three years. The companies’ sales figures illustrates this potential—

joint net sales for the two companies in fiscal 2009 was US$818 million, 

1.7 times those of ODC’s unconsolidated sales. 

	 Sales synergies focused on operators are expected to reach 

US$1.1 million to sales in fiscal 2010, and we are targeting US$5 

million in new growth by fiscal 2012. In addition, to capture even 

more synergies, ODC and Wayne Dalton will put in place measures 

to combine sales offices and U.S. plants, and streamline purchasing 

and logistics. These moves are projected to yield another US$7.5 

million in fiscal 2010, and we aim for a contribution of US$20 

million in fiscal 2012. 

	 Compared to existing models, ODC’s new operator models take 

product quality to the next level, adding advanced control functions, 

such as speed control and obstacle detection, and are also very quiet. 

These new products have also been turned into a product platform that 

will wield the advantages of lower production and material procurement 

costs to improve cost competitiveness. 

	 By bringing these new products to market, we aim to win back 

our U.S. market share by boosting the 28% figure of fiscal 2009 to 

42% by fiscal 2012. With the wireless, coding and home-security 

technologies added to these new products, we will explore the potential 

for new service businesses. 

19

Sa
n

w
a

 H
o

ld
in

g
s C

o
r

po
r

a
tio

n

In 2009, ODC had an 8% share of garage doors (3rd), 13% share 

in commercial doors (1st) and 15% for commercial shutters (2nd). 

The merger with Wayne Dalton is expected to take us to the top in 

2010 by lifting these figures to 22% (1st) for garage doors, 25% for 

commercial doors (1st), and 24% for commercial shutters (2nd). 

Market shares are in-house estimates.

	O ne notable Wayne Dalton product is the WD9800 garage 

door. This high-end garage door with embedded heat-resistance 

materials stands out as sheer craftsmanship, featuring a fiberglass 

panel surface with ultralight sealing. An added advantage is that the 

WD9800 is eligible for residential energy tax credits enacted by the 

U.S. Congress in February 2009 as an economic stimulus measure. 

Major Initiatives 

RHX, commercial operator  
(new product)  

The RHX operator offers new state-of-the-art 
performance features that improve operation, 
making installation, maintenance and 
adjustments faster and easier.

RapidSlat, advanced rolling steel door  
(new product) 

This groundbreaking commercial door offers 
the speed of a high-performance door and 
the security and durability of a rolling steel 
door—two doors in one at a fraction of the cost.

the high-end wd9800 garage door



Europe

Business Overview

With our new sales 
organization, we will 
significantly lower costs 
and deliver higher income 
performance.

Novoferm Sectional Garage Doors, 
with the convenience of automation

These doors offer customers a wide variety 
of options to beautify and to enhance their 
garages with ideal convenience.
Especially with the integrated NovoPort-
System, which consists of a garage door 
with a built-in operator.

Main Products
■ Doors & Door Frames      ■ Residential Garage Doors      ■ Garage Door Operators      ■ Industrial Doors
■ Fireproof Doors      ■ Sectional Steel Doors

Activities and Results for Fiscal 2009

The Sanwa Group’s operations in Europe are spearheaded by the 

Novoferm (NF) Group, Europe’s second-largest door manufacturer, 

with headquarters in Germany. Novoferm manufactures and sells 

doors, doorframes, garage doors and other products throughout 

Europe, as well as in China and Korea. The Group has expanded 

its manufacturing facilities beyond Germany to France, the 

Netherlands, Italy, Poland and Spain in addition to China and 

Korea.  

	 In fiscal 2009, the economic downturn in Germany and the 

end of the housing bubble in southern Europe kept buyers away, 

leading to a depressed market for garage doors and residential 

housing products. As a result, NF had its first fall in sales on a local 

currency basis since joining the Sanwa Group. 

	 In individual segments, the Commercial Building Materials 

segment continued to stagnate. In Residential Housing Materials, 

garage doors and other residential housing products also had low 

European sales. Major contributing factors were the poorly performing 

economy in Germany, the area’s largest market, and the crash of 

the housing bubble in Southern Europe. In the Maintenance Service 

segment, we faced fierce price competition from rival companies. 

	 As a result of these factors, net sales in the European market 

were pushed down by a large drop in orders, following the trend in 

other regions. However, we managed to minimize the sales drop 

through the reorganization of German sales units into a new sales 

company and other measures. 
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Trends in the Business Environment

The 2010 GDP growth rate forecast is 1.0% for the euro zone as 

a whole, and 1.4% for Germany. These figures are lower than the 

ones forecast for Japan and the U.S. The markets for residential and 

commercial construction are projected to continue the downward 

trend seen in 2009 but at a slower pace. 

	 Under these conditions, we expect to see a drop in commercial 

door prices while achieving a slight sales increase in maintenance 

services and the dock equipment business. Overall, we see net sales 

falling 2.3% on a local currency basis. 

	 Although the market continues to be tough, we expect the 

structural reforms that we have implemented thus far to return 

operating income to positive territory on the back of relatively large 

effects from cost cuts. 

Strategies for Fiscal 2010

In Europe under the New Three-year Plan, we seek to establish a 

profitable base in each segment, despite the uncertain economic 

climate, as structural reforms already implemented take hold. Our 

specific target is to raise operating income on sales from 1.8% in 

fiscal 2009 to 5.9% in fiscal 2012 on a local currency basis. 

	 In individual segments, the door and door frame business unit 

will concentrate on profitability improvement and on achieving greater 

productivity by consolidating the production of fire-proof glass doors.

	 The garage door business unit will construct a production, logistics 

and sales organization that best fits the entire Group and make additional 

efforts into development and sales of products for the British market. 

	 The industrial door business unit will reexamine the production 

and logistics system with a view toward further cost reductions and 

establishing a profit base in the maintenance and service business. 
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The restructuring of the sales organization in Germany was completed 

and a new sales company, Novoferm Vertriebs GmbH, started its 

operation in January 2010. The improved sales effectiveness and 

cost reductions brought about by the new regional division are 

expected to lead to improved order volumes for doors, frames and 

garage doors through promotional activities. A reorganization of the 

German logistics system was also completed in fiscal 2009 and 

should result in a sharp reduction in fixed costs. 

	 We expect to free up a total of 6.4 million euro in cash as a 

result of these structural reforms from the New Three-year Plan.  

Major Initiatives 

NovoFire Vario 50, fire protection 
doors (new product)  

These doors meet EN 1634 and DIN 4102 
standards, are easy to adjust and come with 
a wide choice of frames and optional features. 
Delivered in the customer’s chosen color or with 
wood-look veneer, they also look stylish.

Novo I-Vision, multi-option control box 
(new product)  

The many switches and buttons on modern 
automatic operators can be confusing. The solution 
is Novo I-Vision, a modular-design universal control 
system that can be set up to control one or several 
doors or combinations of doors and loading ramps.

The customer care center of Novoferm Vertriebs GmbH.



Main Products
■ Rolling Shutters      ■ Doors & Door Frames      ■ Overhead Sectional Doors      ■ Sheet Shutters

Asia
Business Overview

With a focus on China 
and Vietnam, we are 
continuing our expansion 
in fast-growing Asian 
markets.

Activities and Results for Fiscal 2009

The Sanwa Group is building a structure based on a presence in four key 

regions. To this end, in addition to our existing operations in Japan, the 

United States and Europe, we are adding an Asian base with emphasis 

on China, and actively expanding our business foundation in Asia. 

	 In 2006, we formed Shanghai Baosteel-Sanwa Door Co., Ltd., 

a joint venture with Baosteel Development Co., Ltd., a wholly owned 

subsidiary of China’s leading steel manufacturer, Baosteel Group 

Corporation, for the manufacturing and sales of heavy-duty shutters, 

overhead doors and related products. In fiscal 2009, Baosteel-Sanwa 

Door received orders from local companies outside of our Baosteel 

joint venture partner in addition to orders for pavilions at Expo 

Shanghai 2010. As a result, the venture achieved 100 million RMB 

in net sales (about ¥1.5 billion). Also, constructing a second plant in 

China is also becoming a realistic possibility. Along with expanding 

our sales base in China, we are also strengthening our maintenance 

services with 24-hour Full Time Service (FTS) systems. 

	 Novoferm Shanghai, which became a wholly owned subsidiary 

of the Sanwa Group, has also seen booming demand for doors arising 

from its alliance with Shanghai Baosteel-Sanwa Door. 

	 In January 2008, the Sanwa Group established a joint venture, 

Vina-Sanwa Company Liability Ltd., with Vinaconex Corporation, one of 

Vietnam’s leading construction companies. Since February 2009, Vina-

Sanwa has been producing and selling various types of shutters and 

steel doors from a plant in Hanoi. We also set up a sales office in Ho Chi 

Minh City in the south of the country in August 2009. 

	 In Taiwan, our affiliate An-Ho Metal Industrial Co., Ltd. is developing 

business in doors, shutters and stainless steel products. 

	 Driven by the growth in China, our Group companies in Asia 

achieved ¥1,900 million in net sales and ¥80 million in operating 

income in the year under review.  

Strategies for Fiscal 2010

Until now, growth in the China business has taken place mostly in 

the Yangtze delta, but we plan to extend our sales area to cover North 

and South China. We must add to our existing customer base in the 

industrial market, and expand sales operations in the commercial 

and consumer markets, which are growing in step with the Chinese 

economy. 

	 In a similar manner, we intend to expand beyond our historical 

emphasis on shutters and add steel doors to the products we handle 

in China. 

	 In Vietnam, our challenge is to establish a profit-making business 

structure. In addition, we must expand sales channels to speed up the 

intake of orders and enrich our lineup of shutter products. The growing 

number of Japanese companies moving into the Vietnamese market 

will also work to the Sanwa Group’s advantage. 

	 In Taiwan, we aim to raise our market share by adding a larger 

volume of business from shutters and stainless steel products to 

our traditional strengths in door operations. We will then secure 

profitability through cost reductions and productivity improvements in 

every department. 
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THe newly established  
Ho Chi Minh City office 
of Vina-Sanwa  



CSR Activities

• �Reinforcement of corporate 
governance 

• �Construction of compliance 
system

• �Construction of risk 
management system

• �Improvement of working 
environment 

• �Creation of stimulation and 
motivation

• �Fulfillment of human resource 
development programs

• �Review of employee 
evaluation systems 

• �Thorough implementation of 
quality assurance systems 

• �Reinforcement of ability to 
develop products that reflect 
end user needs

• �Reinforcement of marketing 
functions 

• �Social contribution and 
environmental initiatives 

Vision

We will contribute to the prosperity of society and raise our corporate
value by offering products that provide safety, security and convenience.

Enhancing reliability 
through corporate activities 
based on good faith and 

transparency

Improving vitalization of 
employees, suppliers and 

installation workers

Enhancing satisfaction for 
customers and society

Theme 1 Theme 2 Theme 3
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Forging strong bonds with society through active CSR is a key 

management priority for the Sanwa Group. As we move toward 

the achievement of the New Three-year Plan, we will contribute to 

society by enhancing people’s safety, security and convenience.

	 The CSR activities the Sanwa Group undertakes for the 

realization of our CSR vision center on the areas of compliance, risk 

management, environmental protection and social contribution.

CSR Vision 
We will contribute to the prosperity of society and raise our 

corporate value by offering products that provide safety, security and 

convenience. 

 

Priority Themes
1. �Enhancing reliability through corporate activities based 

on good faith and transparency 
A company cannot gain reliability if it does not act in good faith. 

We will enhance our reputation for reliability with our shareholders 

and investors by implementing highly transparent information 

disclosure and strengthening the functions of our internal control 

systems, including risk alleviation initiatives and the improvement 

of compliance. 

2. �Improving vitalization of employees, suppliers and 
installation workers 

It is people that support our business. The Sanwa Group cannot 

hope to achieve sustained growth without encouraging and vitalizing 

its employees, suppliers and installation workers. We will aim for 

future growth by realizing workplaces in which people have more 

motivation and can express their creativity. 

3. Enhancing satisfaction for customers and society 
Customer satisfaction is always our goal. We believe it is important 

to tirelessly pursue satisfaction, which includes the safety of 

products, and to create products which will be satisfactory to the 

end users. Environment-friendliness implemented throughout the 

product life cycle from development to disposal is another extremely 

important theme for the Group. We will also aim to increase the 

satisfaction of society through business development utilizing the 

characteristics of the Sanwa Group including movable building 

materials, security functions and others, and social contributions 

utilizing our originality.

Safety

Convenience

Security

Sanwa Group CSR Logo 
The CSR logo’s amoeba-like design symbol-

izes the expansion of CSR initiatives into all 

facets of our operations. The words “With 

Smile” express our commitment to a win-

win relationship with all stakeholders.



Compliance 

The Sanwa Group is determined to meet public expectations and earn the trust of society. We have 

established a Compliance Code of Conduct, and implemented a range of measures designed to make 

the concepts contained therein an integral part of our corporate culture. 

	 The Compliance Code of Conduct defines the specific rules of behavior to follow when translating 

the mission, corporate philosophy and values of the Sanwa Group, and the spirit of our behavior 

guidelines, into actual conduct.  

	 Employees learn about the Compliance Code of Conduct through in-house training and other 

activities. The purpose of these activities is to ensure legal compliance and to instill judgment and 

conduct that comply with public expectations. 

	 We also monitor employee awareness of compliance issues through surveys. The findings are 

used to identify and remedy issues through ongoing improvement activities. 

	 The Sanwa Group is committed to improving its process for prevention and early discovery of 

improper conduct that violates the law. To this end, we have introduced a corporate ethics hotline 

as part of our objective to promote compliance with laws and public expectations. The ethics hotline 

office can receive reports by phone, fax or through the Internet, and handles company-internal or 

external cases. 

CSR Activities

• �The CSR Promotion Council proposes initiatives 

and development of Group-wide CSR activities.

   Chairman: �Officer in charge of Group head  

office division

   Members: �Officers in charge of divisions, general 

manager of Audit Department and 

Group Company Presidents and others 

• �Group companies establish CSR Promotion 

Committees and CSR Promotion Subcommittees 

to coordinate CSR activities. 

• �The CSR Promotion Department serves as the 

secretariat for the Group CSR Promotion Council 

and CSR promotion activities in general.

The Sanwa Group’s  
CSR Promotion System

CSR Promotion  
Organizational System

Initiative proposal /development

Implementation divisions

Group Company Group Company Group Company

CSR Promotion Subcommittee CSR Promotion Subcommittee CSR Promotion Subcommittee

CSR Promotion Committee CSR Promotion Committee CSR Promotion Committee

Group CSR Promotion Council

CSR Promotion Department

Sanwa Holdings President

Sanwa Holdings Board of Directors
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Secretariat 



Basic Philosophy
As globally integrated manufacturers of building materials, 

the Sanwa Group contributes to the realization of an enriched 

society capable of sustainable development through 

environmentally responsible business activities and the supply 

of environment-friendly products and services.

Basic Policies
1. �To comply with legal systems and other requirements related 

to the environment, and communicate with society.

2. �Appropriately assess impacts on the environment, set 

objectives and goals, and continuously work for the 

preservation and improvement of the environment.

3. �Promote conservation and recycling of natural resources 

and energy, and endeavor to prevent pollution, for example 

through the reduction of waste.

4. �Actively promote the development of environment-friendly 

products, and endeavor to improve our technological level 

further.

5. �Endeavor to raise the awareness of environmental 

preservation of all people working for the Sanwa Group by 

ensuring they understand this Environmental Policy and 

providing them with information about the environment.

6. �Encourage the companies that cooperate with us in our 

business activities to undertake environmental preservation 

initiatives, and endeavor to support their efforts to do so.

In order to promote the above policies we will endeavor 

to implement, maintain and continuously improve our 

environmental management system.

October 1, 2007

Toshitaka Takayama, President & CEO

Sanwa Group  
Environmental Policy

Risk Management 

Our risk management systems are designed to detect potential risks (factors that may adversely 

affect or hinder business activities) in advance at all stages of our operations at every Group 

company and business unit. We can then implement countermeasures to prevent these risks from 

causing actual problems. 

	 We are developing our risk management systems by applying the PDCA cycle. We work to 

detect risks promptly and then analyze and evaluate them to identify which risks are critical. Next, we 

devise and implement countermeasures. After implementation, we evaluate the countermeasures and 

continue them when necessary.  

 

Environmental Protection Activities

The Sanwa Group has formulated the Sanwa Group Environmental Policy and is firmly committed to 

environmental preservation activities based on the policy. 

	 We have also designated June 10 as “Sanwa Environment Day” to raise our employees' awareness 

of the need to protect the environment and to promote environmental protection activities. On this day, 

Group company employees participate in community clean-up campaigns in the areas around our 

various business sites, and similar environmental activities. Also, with the primary aim of reducing CO2 

emissions, our manufacturing units have developed energy conservation measures that cover proper 

operation of machinery and equipment as well as thorough monitoring of energy usage, and our sales 

units take care to follow eco-friendly driving practices when using company vehicles. 
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