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The Sanwa Group, headed by Sanwa Holdings Corporation, 

is a global corporate group composed of 102 companies, 

including 81 subsidiaries and 20 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. 
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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.
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Convenience

Safety Security

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 
�T o 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.

Sanwa’s Vision 

2010
1

To develop a global strategy for creation of 

corporate value, and establish a firm position in 

the “Movable Building Materials” 

market in Japan, the U.S., Europe and Asia (China).

2

To launch into new markets related to 

environment, anti-burglary and welfare.

3

To establish a management culture directly 

related to creation of corporate value, 

execute the PDCA cycle strategically and 

ensure a healthy and transparent group.
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Japan

Established in 1963 as a 

pioneer in the store façade 

business, this company 

has built a reputation for 

advanced technology and 

an extensive product line-

up. It continues to emphasize 

reliable technology and safety 

in facades construction. (A 

member of the Sanwa Group 

since 1984)

Sanwa Tajima was founded 

almost 90 years ago. It 

has leveraged its metal 

processing expertise into a 

wide-ranging involvement in 

the stainless steel business. It 

manufactures and sells metal 

products, especially stainless 

steel products, including 

curtain walls and stainless 

steel facades. (A member of 

the Sanwa Group since 2000) 

This specialist manufacturer 

of partition products 

was established in 1957. 

Its products include 

toilet stalls, aluminum 

partitions and clean 

rooms. In October 2011 it 

will become a specialist 

manufacturing subsidiary. 

(A member of the Sanwa 

Group since 2003) 

Showa Kensan has 

manufactured and sold 

Million brand automatic 

doors since 1967. (A 

member of the Sanwa 

Group since 1995)

This company was 

established in 1963 as a 

specialist supplier of stainless 

steel fittings. It is the leading 

supplier of mailboxes for 

residential complexes. It 

designs and sells mailboxes, 

bulletin boards and other 

items. (A member of the 

Sanwa Group since 2005)

Showa Front Co., Ltd.

Sanwa Shutter Corporation 

Since the establishment of Sanwa Holdings 
Corporation as the group holding company 
in October 2007, Sanwa Shutter Corporation 
has specialized in the production and sales of 
shutters, doors and other construction materials. 
As the core company in the Sanwa Group, it 
continues to enhance its products, strengthen 
its capacity to offer solutions and improve 
customer satisfaction. It is also maximizing 
synergies with overseas group companies, 
developing global activities, moving into new 
fields, and adapting to market changes. 

Sanwa Tajima Corporation Venix Co., Ltd. Showa Kensan Co., Ltd. Tajima Metalwork Co., Ltd.

Our Group
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North America

Europe

Novoferm

Novoferm was founded in Germany in 1955. 
Today it is one of Europe’s leading suppliers 
of doors, including garage doors and industrial 
doors. In addition to its business operations 
throughout Europe, it has also expanded into 
the South Korean market. In September 2009, 
Novoferm’s four main sales organizations in 
Germany were merged to create Novoferm 
Vertriebs GmbH. (A member of the Sanwa 
Group since 2003).

Overhead Door Corporation

Established in 1921, this company was the first 
to develop and manufacture overhead doors 
and electric operators, and is today the leading 
name in the American overhead door market. 
It consists of four divisions: Access Systems 
Division (Overhead Door, Wayne-Dalton), Genie, 
Horton Automatics and TODCO. (A member of 
the Sanwa Group since 1996) 

Founded in 1923, Genie is a leading brand in the American garage 

door opener market. Today it supplies residential, commercial and 

industrial doors, Genie brand operators and other products as a 

division of Overhead Door Corporation. 

Genie

Since its establishment in 1957, TODCO has become a leading 

global brand in the area of overhead doors and shutters for trucks 

and trailers. Today it manufactures and sells vehicle doors and other 

products as a division of the Overhead Door Corporation. 

TODCO

Horton Automatics has been designing, manufacturing and selling 

automatic doors since 1960, when we developed the first automatic 

sliding door in the United States. Today it is comprehensively 

involved in the design, manufacture and sales of automatic doors as 

a division of the Overhead Door Corporation.

Horton Automatics

Wayne-Dalton is a leading U.S. door manufacturer. In December 

2009, its U.S., Canadian and European door operations were 

acquired by Overhead Door Corporation. Today it manufactures 

and sells garage doors and commercial doors under the Wayne 

Dalton brand as part of the Access Systems Division. 

Wayne-Dalton

Asia
Shanghai Baosteel-Sanwa Door Co., Ltd. (China)

Shanghai Baosteel-Sanwa Door was established in 2006 as a joint 

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

subsidiary of Baosteel Group Corporation of China. It manufactures 

and sells shutters, overhead sliders, high-speed sheet shutters and 

steel doors. 

Novoferm Shanghai Co., Ltd. (China)

This company was established in 2005 as a subsidiary of Novoferm, 

a Sanwa Group company in Europe. It manufactures and sells steel 

doors. Today it is a wholly owned subsidiary of Sanwa Holdings. 

An-Ho Metal Industrial Co., Ltd. (Taiwan)

Established in Taipei in 1988, this company manufactures and sells 

steel doors, shutters, overhead sliders and high-speed sheet shutters. 

Vina-Sanwa Company Liability Ltd. (Vietnam)

This company was established in 2008 as a joint venture with 

Vinaconex Corporation, a Vietnamese construction and trading 

company. It manufactures and sells shutters, overhead sliders, high-

speed sheet shutters and steel doors. 

Vina-Sanwa
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Consolidated Financial Highlights
Sanwa Holdings Corporation and Subsidiaries

For the years:

	N et sales  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                 

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

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

	S elling, general and administrative expenses . . . . . . . .       

	O perating income . . . . . . . . . . . . . . . . . . . . . . . . . . .                          

	�I ncome (loss) before income taxes and  
  minority interests  . . . . . . . . . . . . . . . . . . . . . . . . . .                         

	I ncome taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                              

	N et income (loss)  . . . . . . . . . . . . . . . . . . . . . . . . . . .                          

	D epreciation and amortization  . . . . . . . . . . . . . . . .               

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

	O perating income on sales (%) . . . . . . . . . . . . . . . . .                

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

	R eturn on equity (%) . . . . . . . . . . . . . . . . . . . . . . . . .                        

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

	D ividends per share (yen and U.S. dollars) . . . . . . . .       

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

	R eturn on assets (%) . . . . . . . . . . . . . . . . . . . . . . . . .                        

At the year-end:

	T otal assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                               

	L ong-term debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                            

	T otal net assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                            

	S tock price (yen) . . . . . . . . . . . . . . . . . . . . . . . . . . . .                           

	A ggregate market value . . . . . . . . . . . . . . . . . . . . . . .                      

	I nterest-bearing debt . . . . . . . . . . . . . . . . . . . . . . . . .                        

	L iquidity (Note 2) . . . . . . . . . . . . . . . . . . . . . . . . . . .                          

	D ebt-equity ratio (times) (Note 3)  . . . . . . . . . . . . . .             

Millions of yen
Thousands of
U.S. dollars

¥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

¥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

¥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

Note 1:	�U .S. dollar amounts represent arithmetical translations of the Japanese yen at the approximate exchange rate on March 31, 2011 of  ¥83 = US$1. 

Note 2:	�L iquidity = Cash and cash equivalents, Short-term investments and Notes and accounts receivables, trade

Note 3:	�D ebt-equity ratio = Interest-bearing debt / Total shareholders’ equity

Note 4:	� Fiscal years are from April 1 through March 31.  Fiscal 2010 refers to our fiscal year ended March 31, 2011

Fiscal Year

For the YEARS ended March 31

¥237,295

179,400

57,895 

53,333 

4,562

(1,000) 

1,468

(2,443)

 6,578

3,495

1.9

 (0.4)

—

 
¥ (10.17)

¥      8.00

—

—

¥218,933

49,790

86,021

280

72,217

59,892

75,668

0.7

20112007 20092008 2010 2011

FY 2010 FY 2006 FY 2008FY 2007 FY 2009 FY 2010

$2,858,976

2,161,446

697,530

642,566

54,964

 
 (12,048)

17,687

(29,434)

79,253

42,108

 

 

$      (0.123)

$         0.096

$2,637,747

599,880

1,036,397

870,084

721,590

911,663
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336,277
323,445

272,970

232,029 237,295

13,283

19,383

14,312

17,870

3,717

’06FY ’07 ’08 ’09 ’10

The maintenance service business 

performed well, but the revenues of Sanwa 

Group companies in Japan were lower year 

on year because of the business suspension 

order. However, the acquisition of a door 

manufacturer by a group company in the 

United States helped to lift net sales by 2.3% 

compared with the previous year’s result. 

Net Sales
(Millions of yen)

Group-wide restructuring and cost-cutting 

efforts were not enough to offset the effect 

of lower revenues. The results were also 

affected by the business suspension order, 

goodwill amortization for a newly acquired 

door manufacturer, and the impact of a 

higher yen. As a result, operating income 

was 18.9% lower year on year.

18,575

15,887

8,070

5,624
4.562

5.5
4.9

3.0
2.4

1.9

’06FY ’07 ’08 ’09 ’10

11,226

8,227

2,312

-725 -2,443

-10.17

44.37

33.45

9.60

-3.02

’06FY ’07 ’08 ’09 ’10

13.0 13.0

10.0

5.0

8.0

’06FY ’07 ’08 ’09 ’10

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

A surcharge paid to the Fair Trade 

Commission was treated as an extraordinary 

loss. Other items included retirement benefit 

costs resulting from changes to the retirement 

benefit system, as well as overseas business 

restructuring costs and losses resulting from 

the Great East Japan Earthquake. These 

factors resulted in a net loss.

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

Cash flows from operating activities 

increased, mainly because of goodwill and 

the recovery of trade accounts receivable.

Cash Flows from 
Operating Activities
(Millions of yen)

The net loss resulted from special factors that 

were limited to the current year. For this 

reason, the final divided was set at ¥4.0 per 

share, bringing the total dividend for the year, 

including the ¥4.0 interim dividend, to ¥8.0.

Dividends per Share
(Yen)
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Returning to a Growth Track through Structural Reform and 

Global Expansion 

Business Environment and 
Financial Results 

In fiscal 2010 (the year ended March 31, 

2011), the Japanese economy followed a 

gradual recovery trend, and there were 

signs of growth in both capital investment 

and housing investment. However, the 

Great East Japan Earthquake that struck in 

March 2011 brought a sudden slump in 

business sector production activity and 

consumer spending. 

In the United States, economic conditions 

generally improved under the impetus of 

robust exports and a recovery in consumer 

spending. However, the situation in the 

housing market and construction investment 

remained difficult. In Europe, there was 

continuing improvement led by major 

economies, such as Germany, but the 

overall situation deteriorated because of 

financial crises affecting a small number of 

countries. This was reflected in slow 

construction investment.

 Fiscal 2010 was the first year of the 

Sanwa Group’s New Three-year Plan, and 

The year ended March 31, 2011 was the first under our New 
Three-year Plan. Regrettably, our financial results fell short 
of expectations after the Ministry of Land, Infrastructure and 
Transport issued a temporary business suspension order against 
our main subsidiary in Japan, Sanwa Shutter Corporation. 
However, we moved forward rapidly with structural reforms 
targeting our business activities in Japan, and we also achieved 
synergies through the restructuring of our overseas operations. 
These and other initiatives steadily produced significant benefits. 

To Our Shareholders

we worked toward the realization of our 

targets under this plan through a variety of 

initiatives. However, the Ministry of Land, 

Infrastructure and Transport issued a 30-day 

business suspension order against Sanwa 

Shutter Corporation, our main subsidiary in 

Japan, on the grounds that it had violated 

the Antimonopoly Law. As a result of this 

action, which covered the period from 

November 9 to December 8, 2010, net sales 

for the current year amounted to only 

¥237,295 million, a year-on-year increase of 

2.3%. We achieved major cost savings 

through restructuring in Japan and overseas, 

and significant benefits were achieved 

through the integration of our U.S. 

subsidiaries. Despite these positive factors, 

however, the effects of the business 

suspension, the amortization of goodwill on 

a newly acquired door manufacturer in the 

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2,000

FY2007 FY2008 FY2009 FY2010 FY2011
Forecast

FY2012
Forecast

(Thousand units)

Japan      USA      Europe

Business Environment: Housing Starts

Toshitaka Takayama,  President & CEO
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Net sales

Operating income

Current income

Net income

¥232.0

5.6

4.8

-0.7

FY 2009

¥237.3

4.6

4.0

-2.4

FY 2010

¥250.4

10.0

9.7

4.5

(Billions of yen)Operating Results and Forecast

United States and the impact of a higher 

yen caused operating income to decline by 

18.9% year on year to ¥4,562 million. Other 

factors that impacted on income included a 

surcharge payment to the Fair Trade 

Commission, overseas business restructuring 

costs, and losses resulting from the Great 

East Japan Earthquake. For these reasons, 

we regret to report that there was a net loss 

of ¥2,443 million. 

Progress under the New 
Three --Year Plan 

Although our financial results were 

disappointing, efforts involving the entire 

Sanwa Group yielded steady progress under 

our New Three--year Plan. In Japan, we 

clarified our strategies for each region and 

product category and implemented 

measures to maintain and secure orders and 

sales, which was our most important 

priority. We also implemented group-level 

restructuring measures, including a 

comprehensive review of cost structures 

and the redeployment of management 

resources. Benefits from these measures 

were worth approximately ¥4,000 million. 

 In the United States, we achieved 

synergy benefits, including sales growth and 

cost reductions, by merging Wayne-Dalton, 

which we acquired in December 2009, with 

another Sanwa Group company, Overhead 

Door Corporation (ODC). This move 

produced a substantial improvement in 

earnings. In January 2011, we moved into 

the automatic door installation and 

maintenance through the acquisition of the 

Automatic Door Enterprises (ADE) Group, a 

major distributor of automatic doors. 

Our European group company Novoferm 

made steady progress with a numbers of 

initiatives, including the restructuring of its 

sales organization in Germany to improve 

earning power. It also worked to improve 

the earning performance of its door and 

door frame business while reducing costs 

though other TCR activities. 

In Asia, we focused on the expansion 

and reinforcement of our business base in 

each market through initiatives by key 

group companies in the region. For 

example, Shanghai Baosteel-Sanwa Door 

expanded its sales area and strengthened its 

service network, while Novoferm Shanghai 

strengthened its door business in China and 

began to procure orders collaboratively with 

Shanghai Baosteel-Sanwa Door. 

We also made determined efforts to 

achieve global synergies in the areas of 

development, procurement and marketing. 

These achievements are expected to 

make a significant contribution to the 

recovery of our financial performance in the 

new fiscal year and beyond. In fiscal 2011 

(the year ending March 31, 2012), we are 

predicting net sales of ¥250.4 billion, 

operating income of ¥10.0 billion, and net 

income of ¥4.5 billion. 

The Effects of the Great East 
Japan Earthquake, 
Future Priorities 

We would like to offer our sincere 

condolences to everyone who has suffered 

as a result of the Great East Japan 

Earthquake. Some of our sales offices and 

production facilities in the Tohoku and 

Kanto regions were damaged in the disaster. 

Initially business operations at some of our 

sales offices were impeded, but normal 

operations were restored by mid-March. 

There was damage to some facilities at our 

production sites, but this was repaired 

within a few days. 

Uncertainty about Japan’s economic 

outlook has increased because of summer 

power shortages and the prolonged nuclear 

crisis resulting from the earthquake. 

Continued caution is indicated.

In this environment, the Sanwa Group 

will continue to implement structural 

reforms and TCR activities in each region, 

FY 2011
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Inspection & temporary REPAIR of shutters 
Many requests in Tohoku/Kanto area 

Repair/REPLACEMENT of shutters,  
door supply for temporary shelters 

Repair requests are 2–3 times more than ordinary in Tohoku / Kanto 
area other than Tsunami-devastated area. 

6,000 doors supplied to housing companies for temporary shelter.

--- Early restoration of schools / hospitals is anticipated 
non-residential projects such as schools, 
hospitals, shops, factories, warehouses and offices 
Demand for lightweight / heavy-duty shutters, oversliders,  
partitions, etc.

--- Relatively longer time span is anticipated for housing 
restoration 
Start of single homes and condominiums 
Demand for lightweight shutters, garage doors and hinge doors, etc.

Right after
earthquake

1st stage of
revival
(~half year)

Medium
term
(~3 years)

Long 
term
(~5 years)

Influence of the Great   East Japan   Earthquake

and to move forward with priority 

initiatives to optimize the effectiveness 

with which our management resources are 

used through the realization of global 

synergies in development, production 

technology and procurement. We have 

positioned fiscal 2011 as the year in which 

we will shift to an aggressive management 

strategy. In addition to accelerating and 

enhancing our PDCA process, we will also 

implement various initiatives targeted 

toward the achievement of our goals under 

the New Three-year Plan. 

Our mission is to contribution to society 

by supplying products and services that 

enhance safety, security and convenience. 

As an organization involved in the social 

infrastructure, we are profoundly aware of 

the significance of these words, and we will 

continue to strive to the best of our ability 

to respond to the needs of society, including 

support for recovery efforts in the areas 

affected by the Great East Japan Earthquake. 

The Sanwa Group is determined to 

move forward in partnership and good 

faith with society as a good corporate 

citizen. We will work even harder to fulfill 

our corporate social responsibilities, 

including compliance and risk 

management, protection of the global 

environment, and contribution to society. 

Shareholder Dividends

The basic policy of the Sanwa Group is 

to maintain a stable dividend payout ratio 

while linking dividends to our financial 

performance. Specifically, our benchmark 

payout ratio for the distribution of income is 

30% of net income. We recorded a net loss 

in the current year, and there also special 

factors, including the surcharge payment. 

However, we have set the final dividend at 

¥4.0 per share, bringing the annual dividend 

to ¥8.0. This represents a ¥3.0 increase over 

the previous year’s annual dividend. In the 

next fiscal year, we again plan to pay a 

dividend of ¥8.0 per share. 

We look forward to the continuing 

support and understanding of our 

shareholders. 

08

0
50,000

100,000
150,000
200,000
250,000
300,000
350,000
400,000

-5,000
0
5,000
10,000
15,000
20,000
25,000
30,000
35,000
40,000

FY
2004

FY
2005

FY
2006

FY
2007

FY
2008

FY
2009

FY
2010

FY
2011
(Forecast) (Forecast)

FY
2012

Net Sales

Trend of Consolidated Results

Income
(Millions of yen) (Millions of yen)

■ Overseas Sales 　■ Domestic Sales

● Operating Income   ● Current Income  ● Net Income

Second 
Three-year Plan

New 
Three-year Plan

Third 
Three-year Plan



Basic Direction

1
Structural reform to be able to flexibly cope with any change in  
business environment, where to expand group earning base by  

accomplishing various new business models 

2 
By utilizing the merit of overseas development,  

to show global synergy effect through enhancement of coalitions,  
where to increase group value 

3 
To accelerate growing speed by aggressively going into  

emerging markets and/or new business fields 

4 
Enhance corporate social responsibility 

 (Compliance, Risk management, Environment preservation and Social contribution)

Target Vision

Establish post-shutter business model, to become a total steel construction
material corporation as a globally growing business group.

1.	Structural reform of domestic business aiming for 
	 establishment of post-shutter business model

2.	Synergy effect of business integration between 
	OD C (USA) and Wayne-Dalton

3.	Introduction of ODC’s new operator

4.	Enhance profiitability by structural reform of NF (EU)

5.	Expansion of Asian business basis centering on China

6.	Enhancement of global synergy and activities to be built
 	 into daily operation

7.	Expansion of environmental business

8.	Enhancement of earning base through M&A

Strategic subjects of New Three-year Plan

New Three ---Year Plan 
(FY2010---2012) Strategic subjects

Focus on 2012
A Scenario for Growth
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Group companies in Japan worked 

to reduce overheads and implement 

TCR initiatives targeting specific 

manufacturing processes and 

products. Other measures included 

staffing level management, the 

restructuring of the construction 

organization, a switch to in-house 

design operations, changes to 

manufacturing sites and a review of 

unprofitable business operations. 

These initiatives allowed Sanwa 

Group companies in Japan to reduce 

their costs by approximately ¥4.7 

billion in fiscal 2009 and by around 

¥4.0 billion in fiscal 2010. 

Restructuring and 
TCR Initiatives in Japan

Synergy Benefits from Integration of 
ODC and Wayne-Dalton

Our U.S. subsidiary ODC has 

progressively integrated its operations 

with those of Wayne-Dalton, which 

it acquired in 2009. Benefits from 

this process include the optimization 

of sales and manufacturing sites, 

improved efficiency in purchasing and 

procurement, and the rationalization 

of logistics. These integration benefits 

01

02

Progress under the New Three Year Plan

were worth approximately $15 million 

in fiscal 2010 and are expected to 

reach a similar level in fiscal 2011.
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Sales Trend of Main Products

(Millions of yen)

2009 20112010

● Building & condominium doors

● Heavy-duty shutters

● Light weight shutters

● Maintenance & repair

● Store-fronts

● Stainless steel products

● Partitions

● Window shutters

2008

Measures for Structural Reform & 
Total Cost Reduction (Japan)

(Millions of yen)

(FY)(FY)

Forecast Forecast
20112010

0

● JPN subsidiaries

● Structual reform

● Fixed cost reduction

● TCR

1,000

2.000

3,000

4,000

5,000

2009

Sales Trend of Main Products

Corporate Organization Chart

(Millions of U.S. dollar) (Millions of U.S. dollar)

2009 20112010

● Automatic doors (R-axis)

● Overhead doors (L-axis)

● Operator (L-axis)
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In October 2010, ODC launch a new 

range of operators with DC motors 

for increased lower and reduced 

noise. The new operators also offer 

sophisticated features, including the 

ability to add optional functions. ODC 

held seminars about the products 

throughout the United States and also 

restructured its business organization. 

These measures have resulted in 

sustained sales growth, and in fiscal 

The Sanwa Group is strengthening 

and expanding its business base 

in China and Asia in preparation 

for growth and success after the 

completion of the New Three-year 

Plan. Our main companies in the 

region are Shanghai Baosteel-Sanwa 

Door and Novoferm Shanghai in 

China, An-Ho Metal Industrial in 

Taiwan and Vina-Sanwa in Vietnam. 

Novoferm, a European member of the 

Sanwa Group, restructured its German 

sales organizations in September 

2009 to create Novoferm Vertriebs 

GmbH. It also rationalized logistics 

operations, improved the profitability 

of its door frame business, reduced 

costs in the area of industrial doors, 

and consolidated door production. 

Benefits from these and other 

measures amounted to €7.38 million 

in 2010.

2011, ODC aims to achieve a 35% 

share of the domestic operator market 

in the United States. 

Together they aim to achieve net sales 

of ¥4.0 billion and operating income 

of ¥280 million in fiscal 2011. 
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Group companies in various countries 

have implemented a number of 

initiatives including the use of common 

parts, the establishment of global 

production systems, joint purchasing 

of parts and materials and the 

In January 2011, our U.S. subsidiary 

ODC became a major presence in 

the automatic door installation and 

maintenance market by acquiring the 

business operations of the Automatic 

Door Enterprises (ADE) Group, a 

distributor of automatic door products 

Product development by the Sanwa 

Group is guided by design policies 

based on the 3R (reduce, reuse, 

recycle) concept, and by a commitment 

to the creation of safe, reliable 

products. Examples of enhanced high-

added-value products created through 

establishment of group-level supply 

chains. They are also introducing Sanwa 

Shutter products into the European 

and U.S. markets and commencing 

local production and taking Wayne-

Dalton products into international 

in the United States. In Japan, we 

announced the restructuring of the 

partition business automatic door 

business in June 2011 with the aim of 

strengthening the sales organization 

and improving operating efficiency. 

Global Synergies

Strengthening our Income Base 
through Mergers and Acquisitions

Expanding the 
Environmental Business

06

08

07
this approach include barrier-free 

sliding doors designed with the elderly 

in mind, automatic doors and revolving 

doors that are safe for children, and 

high-speed sheet shutters that qualify 

under the Eco-Mark program. 

markets. In addition, Sanwa Group 

companies in Japan, North America and 

Europe are collaborating on marketing 

and development. These efforts are 

beginning to produce tangible results.
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Results in FY10 and Targets for FY11

Production technology

Global procurement

• 	Standardize electric components
• 	Global production of shutter and door 
	 products (production and sales of
	 group company products)

• 	Purchase operators and members 
	 made in China
• 	Group supply chain

Theme (excerpt) FY2009

100

1,140Total

1,040

2Q
Forecast

180

780

600

Result

FY2010

130

650

520

FY2011(F)

Millions of yen

380

910

530

* Synergy effects are included in Total Cost Reduction of each company

Outline of Automatic Door Enterprises, Inc.,
Group companies: 
Advanced Door Service 
Eastern Door Service
Allegheny Door Enterprises
Del-Mar Door Service
Keystone Automatic Door 
Adress: 1441 Industrial Road, Lansdale, PA 
President: John Kwartnik
Establishment: 1979
Capital: $25 thousand
Consolidated net sales: $17,627 thousand (2009)

THERMALLY INSULATED SLIDER



Our first priority was to secure and expand orders. Unfortunately, the 
business suspension order against Sanwa Shutter Corporation had a 
significant impact on performance, and net sales amounted to ¥134,491 
million. Segment income amounted to ¥4,130 million. Contributing factors 
included TCR activities, restructuring and emergency cost-cutting measures. 

A recovery trend led by the larger European economies and a rally in the 
housing market helped to bring garage door sales up to the previous year’s 
level. However, sales of industrial doors were slower because of a slump 
in capital investment, with the result that net sales amounted to ¥35,346 
million. Manufacturing costs were reduced through business restructuring, 
and steps were also taken to cut other cost items, including procurement 
costs and labor costs. Segment income amounted to ¥661 million. 

While the pace of recovery in the housing market remains slow, the 
economy continues to show gradual growth. The contribution from a door 
manufacturer acquired in the previous fiscal year and strong performance 
in the truck and trailer door category were reflected in net sales of ¥67,370 
million. Cost reductions and merger benefits helped to bring segment 
income to ¥2,607 million.

Japan

North America

Europe

Asia

Business Overview

At a Glance

In China, Shanghai Baosteel-Sanwa expanded its sales area and strengthened 
its maintenance service network. There was also order growth resulting from 
synergy benefits achieved through cooperation with Novoferm Shanghai 
and Sanwa Hong Kong. In Vietnam, Vina-Sanwa continued to develop its 
business structure, including its installation operations, and expanded its 
sales area to include Danang in central Vietnam. NF Shanghai has acquired a 
local license for fireproof doors and  increased orders received.
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* See p. 16 for U.S. dollar-basis results.

* See p. 18 for euro-basis results.



Japan

Activities in Japan were significantly affected by 
a business suspension order against a key group 
company, Sanwa Shutter Corporation. Sales of both 
heavy-duty and lightweight shutters were lower, 
and other core product categories, such as doors 
for commercial buildings and condominiums, 
were also impacted. This situation was reflected in 
reduced revenues. 

Business Overview and Results for FY2010

In Japan, the Sanwa Group supplies commercial building 

materials, housing materials and maintenance and renovation 

services through Sanwa Shutter Corporation and domestic group 

subsidiaries. In the shutter category, the Group manufactures 

and sells both custom-made and standard products, including 

heavy-duty and lightweight shutters and window shutters. In 

fiscal 2010, the economy began to emerge from the recession 

that affected conditions in the second half of the previous fiscal 

year, and there was a gradual rise in business sector capital 

investment, as well as signs of a rally in housing investment. 

However, these trends lacked strength. Both business sector 

production activity and consumer spending plummeted in the 

wake of the Great East Japan Earthquake of March 2011, the 

aftereffects of which have included problems with nuclear 

power stations and scheduled power outages. 

 	I n this environment, the most important priority for the 

Sanwa Group in Japan was to maintain and secure orders 

and sales. We established clearly defined strategies for each 

region and product segment and focused our total group 

resources on the achievement of this goal. We also continued 

to implement group-level structural changes, including an 

in-depth review of cost restructures and the optimization of 

management resource allocation. 

	 Results for the maintenance service segment were higher 

year on year, and our stainless steel company also recorded 

increased revenues. However, a business suspension order 

against our core company, Sanwa Shutter Corporation, 

combined with the slow recovery of non-housing investment, 

including capital investment, resulted in reduced sales 

in various product categories, such as heavy-duty and 

Temporary business suspension and slower sales of 
main products impacted sales and income for the year.

SMOODO YURAKU DOOR

Sanwa Shutter’s new 
product,Smoodo Yuraku sliding 
entrance doors for condominiums 
were developed for senior condo 
complexes and house-type 
retirement homes. In addition to 
their barrier-free designs and ease 
of operation, these products also 
provide the draught-and noise-
exclusion performance required 
for entrance doors. 

Main Products

■ Building & condominium doors

■ Lightweight shutters

■ Heavy-duty shutters

■ Store-fronts

■ Stainless steel products

■ Partitions

■ Window shutters

■ others

Quick SAVER
Quick-Saver high-speed sheet 
shutters are used as entrance 
shutters and partitions in factories 
and warehouses. Because they 
can be opened and closed 10-
20 times faster than conventional 
steel shutters, they help to 
prevent contamination or sudden 
temperature changes by minimizing 
the amount of air flowing into or out 
of openings. In October 2010 they 
were granted Eco-
mark certification 
by the Japan 
Environment 
Association.

Eco-mark

FY2010
Total 

¥134,491 million

27%

16%

15%

8%

7%

17%

5%

5%

Sales by product in Japan
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lightweight shutters, and doors for commercial buildings and 

condominiums. Net sales were 6.1% lower year on year at 

¥134,491 million.

 	W e worked to minimize costs through restructuring, total 

cost reduction (TCR) activities, and emergency cost-cutting 

programs. However, these efforts were not sufficient to offset 

the impact of the business suspension, and segment income 

was 29.5% lower year on year at ¥4,130 million. 

Business Environment and Trends

There is growing uncertainty and concern about the long-term 

effects of the Great East Japan Earthquake, including summer 

power shortages and problems with nuclear power stations. In 

the foreseeable future, the aftereffects of the disaster are likely 

to include sluggish trends in both capital investment and new 

housing starts. 

	I n this business environment, Sanwa Group companies 

in Japan will continue to use group networks to expand 

their product ranges and expand orders under clearly 

defined regional and product strategies. These efforts will 

be accompanied by efforts to minimize manufacturing costs, 

product costs and selling, general and administrative expenses 

through intensive TCR programs affecting all segments. 

	 There has been a steady improvement in indicators for 

Sanwa Shutter Corporation. Sales of lightweight shutters are 

no longer affected by the business suspension that occurred in 

the previous fiscal year, while orders for heavy-duty shutters 

are gradually improving thanks to a recovery in construction 

demand. Orders for doors for commercial buildings and 

condominiums are steadily increasing in step with a recovery in 

the market for condominiums, office buildings and commercial 

facilities. In the maintenance service segment, the earthquake 

has resulted in a temporary increase in demand for repair work.  

	 A recovery in investment in industrial construction, 

including the store facades, partitions, toilet booths and clean 

rooms, has brought growth in the revenues of Japanese 

subsidiaries. In addition, the benefits of cost-cutting and 

restructuring measures in fiscal 2009 and 2010 are starting 

to emerge. These factors are expected to result in increased 

income from business activities in Japan. 

Initiatives and Strategies 

Fiscal 2011 is the second year of our new three-year plan (fiscal 

2010–2012), and we will continue to focus our total energies 

on the achievement of the targets for that plan. We will also 

step up our restructuring program, the aim of which is to 

build a business model that will reduce the dependence of our 

Japanese businesses on shutters. 

	I n October 2011, we launched restructuring of our partition 

business in Japan. The sales operations of Venix will be absorbed 

by Sanwa Shutter Corporation, allowing Venix to specialize in 

manufacturing. This change will strengthen marketing capabilities 

and improve manufacturing efficiency in the partition segment. 

Also in October 2011, we began strengthening our automatic 

door business by integrating the sales operations of Showa 

Kensan into Sanwa Shutter Corporation.

	I n addition to these business restructuring measures, 

we have also identified the expansion of the Sanwa Group’s 

environment-related business as a key strategy. Our Quick-

Saver high-speed sheet shutters, which are used as entrance 

shutters and partitions in factories and warehouses, have been 

granted Eco-mark certification because of their contribution 

to the improvement of air conditioning efficiency and the 

reduction of energy consumption. 

	I n addition to our environment-related products, we 

are also intensifying the Sanwa Group’s commitment to the 

development of products with the emphasis on safety and 

security. Examples of products developed and sold by the 

Group include the Venous-Lock, which uses a highly accurate 

and fraud-resistant authentication technology based on 

recognition of finger vein patterns, SF×PD automatic doors, 

which have protective slide screens to prevent children from 

being trapped, and BL sliding entrance doors, which have 

enhanced fire-preventive performance and meet the BL 

standard established by the Center for Better Living. We aim to 

expand our markets by using our success with these products 

as a foundation for the further expansion of our lineup of 

environment-friendly products designed for energy efficiency 

and safety. 

SUPER-HIGH-SPEED SHUTTERS

Sanwa Shutter Corporation has signed a distribution 
agreement with EFAFLEX Tor-und Sicherheitssysteme 
GmbH & Co. KG, a German shutter manufacturer. 
The agreement covers sales of super-high-speed 
shutters in Japan. Because of their rapid action and 
excellent airtightness, these shutters are ideal for 
situations requiring thermal insulation, such as food 
industry warehouses and distribution centers. They are 
also perfect for regions affected by strong winds and 
low temperatures.
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North America

Despite negative factors, including the slow 
recover y of the market for residential  and 
commercial doors and the delayed launch of 
new door operators, Overhead Door Corporation 
recorded a 63.2% increase in its dollar-based 
revenues. This substantial rise ref lects a major 
contribution from the merger with Wayne-Dalton. 

Business Overview and Results for FY2010

Based in Texas, the Overhead Door Corporation (ODC) Group 

is the core of the Sanwa Group’s business operations in the 

United States. ODC manufactures standard commercial and 

residential products, including overhead doors for garages, 

Genie door operators, Horton Automatics automatic doors and 

TODCO truck and trailer doors. In December 2009, it acquired 

the door business of Wayne-Dalton. This merger began to 

produce sustained benefits in fiscal 2010. 

	O verall economic conditions in the United States continued 

to improve during the period under review. Export trends 

remained firm, and there was also a recovery in consumer 

spending. However, trends in the housing market and 

construction investment remained less encouraging. As a U.S. 

member of the Sanwa Group, ODC responded to this situation 

by realizing and expanding synergy benefits resulting from 

the merger of its operations with its newly acquired business, 

and by reducing production costs through changes to its 

manufacturing sites. 

	I n addition to a substantial contribution from the merger, 

ODC also benefited from the recovery of its truck and trailer  

door business thanks to a resurgence of capital investment by 

the transportation industry. Net sales were substantially higher 

year on year with a 52.1% increase to ¥67,370 million. 

 	I ncome was also dramatically higher. In addition to 

revenue growth, this also resulted from restructuring initiatives 

and efforts to reduce manufacturing costs and curb selling, 

general and administrative expenses. Segment income increased 

by 492.0% year on year to ¥2,607 million. 

Greater than expected lift from Wayne-Dalton, but 
delays in new door operator models hurt income.

Business Overview

IntelliG™ 1200

This new operator from Genie is 
a step up in intelligent design for 
busy homeowner lifestyles, with 
quiet and speedy performance, 
fast installation and simple user 
interface—all with enhanced 
security and safety.

FireKing

FireKing Fire Doors come 
equipped with an innovative 
floor reset hoist system which 
allows these doors to be easily 
drop tested and mechanically 
reset (non-motorized) at any time 
without requiring special tools.

IDA show

ODC and its group company 
attend the International Door 
Association (IDA) Expo 2011 
held in June 2011 in Indianapolis. 
It was attended by thousands of 
dealers each year, this show is 
the premiere educational event 
in the door and access systems 
industries. 
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Net Sales
(Thousand of U.S. dollars)

Operating Income
(Thousand of U.S. dollars)

20092008
573,706

472,885

771,881

2010FY 20092008

21,728

6,833

32,336

2010FY

* �ODC’s fiscal year is from Jan. 1 to Dec. 31

Performance of 
Overhead Door Corporation (ODC)



Business Environment and Trends

Conditions in the United States have now bottomed out, 

and the business environment is expected to gain upward 

momentum from a rally in the housing market, and from 

consumer spending and capital investment. However, the 

recovery of the housing market and construction investment 

are likely to remain slow in the short-term future. In this 

environment, ODC will continue its efforts to build a robust 

business structure that reflects its status as the number-one door 

manufacturer in North America. It will also work to expand 

the benefits of integration with its newly acquired business, 

to strengthen its earning power by moving into the automatic 

door installation and maintenance service business and to 

expand its share of the door operator market by introducing 

new models. 

Initiatives and Strategies

ODC aims to maximize the benefits of its merger with 

Wayne-Dalton by optimizing production sites, including the 

amalgamation or closure of some operations, and by improving 

procurement efficiency. In 2011, it amalgamated its Athens 

Plant in Georgia with the Pensacola Plant in Florida to create a 

centralized manufacturing base for residential garage doors and 

commercial steel doors. 

	I n January 2011, ODC implemented major changes to its 

door operator business. The Genie operator operation was 

separated from the Access System Division (ASD) and given 

expanded organizational and personnel assets. All aspects of 

the business are being strengthened, from development and 

manufacturing through to quality control, marketing, sales 

and management. ODC also aims to achieve early market 

penetration and market share expansion for its new operators. 

It is working to expand sales of a new operator range and 

attract new customers by fine tuning its channel strategy in 

the U.S. market. Since 2010, ODC has progressively launched 

sales of new operator series to pro dealers in six regions in the 

United States. ODC is also working to expand retail sales, and 

in May 2011, it commenced sales through the Home Depot 

chain of home centers in the United States. This was followed 

by the start of sales through Canadian Tire, a Canadian home 

center group . 

	 Another goal for ODC is global expansion, and it is currently 

building development, manufacturing and sales systems 

to support this move. For example, ODC is reinforcing its 

development capabilities for the new operator range, including 

its capacity to develop accessories for the new operator Phase 

II  and create new products for the global market. It is also 

strengthening marketing systems for commercial door operators 

sold under the Wayne-Dalton brand. To enhance cost efficiency, 

ODC is meanwhile targeting improvements in quality control, 

supply chain management and inventory management. In 

addition, production operations are being relocated to Mexico 

to enhance production efficiency, and maintenance services 

are also being strengthened. Through initiatives in these areas, 

ODC aims to expand its global business opportunities.

	I n January 2011, ODC established a full-scale presence 

in the automatic door installation and maintenance service 

business by acquiring all business assets of the Automatic Door 

Enterprises (ADE) Group, one of the biggest automatic door 

distributor in the United States. Maintenance service, which is 

a high-margin business, will be expanded into the core income 

stream for Horton Automatics. By expanding its business areas 

and strengthening income potential, ODC aims to enhance 

its competitiveness in the automatic door business, in which 

it is currently ranked second in terms of its share of the U.S. 

national market. 

 	I n the area of shutters and garage doors, ODC planned to 

add new products to the 170/180 series of garage doors and the 

new Fire King fireproof shutter range, which are manufactured 

on Wayne Dalton’s production lines. And a new range of sliding 

doors manufactured by Horton using Sanwa Shutter technology. 

In addition, ODC is preparing to export Wayne- Dalton garage 

doors, the new Genie door operators and other products to 

Japan as part of a business development strategy based on the 

realization of global synergies within the Sanwa Group.

170&180 series

The 180 Series garage doors features 
polystyrene insulation, while the more 
basic 170 Series is non-insulated.  Both 
offer enhanced design, size and color 
selections, reliable and quiet performance 
and windload options.  With more value 
for homeowners and home builders, this 
new product line-up will be easy to sell.
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Europe
Slow market demand for hinge doors and industrial 
doors; aggressive cost reduction continues.

Business Overview

Novoferm at the 
BAU 2011 fair

The BAU fair is the world’s largest 
construction industry trade fair. 
The BAU 2011 fair, held January 
17–22, had a floor space of 180.000 
m², 2,046 national and international 
exhibitors and 238,000 visitors. 
Novoferm offered new products 
and presented solutions in a booth 
covering ​​650 m². In the pleasant 
atmosphere, we met our customers 
and attracted new interest. BAU 
2011 was a very successful fair for 
Novoferm.

New pass door for 
garage doors

An integrated pass door is perfect 
when the garage is too narrow for 
a side door. Pass doors are available 
for all iso 45 exclusive garage doors 
up to a width of 4.25 m. They offer 
a practical passage width of 80 cm 
and provide excellent heat insulation 
due to double-skinned insulation. To 
make sure everything looks great, 
frames and hinges are white (RAL 
9016) for traffic white garage doors, 
while available in various anodized 
colors for painted garage doors.

Internet Platform

Novoferm is now strengthening its 
online marketing. A new feature of 
the Novoferm website is a protected 
area for customers where they 
can find comprehensive product 
information, technical details and 
more. You can download various 
brochures in PDF format and also 
scroll through the brochures on a 
PC. Have a look for yourself at www.
novoferm.de.

In Europe, Novoferm worked to strengthen its 
earning potential and reduce costs. However, 
market stagnation prevented garage door sales from 
rising above the previous year’s level, while sales of 
the door and frame sector and the industrial door  
sector fell year on year. In local currency terms, 
revenues were 9.0% lower. 

Business Overview and Results for FY2010

The Sanwa Group’s business activities in Europe center on 

the Novoferm (NF) Group, headguartered in Germany, the 

second biggest door manufacturer in Europe. In addition to 

its German operations, NF has also established manufacturing 

sites in France, the Netherlands, Italy, Poland, Spain, and South 

Korea. It manufactures and supplies doors, door frames, garage 

doors and other products for commercial and industrial users 

throughout Europe and also in South Korea.

In FY2010, some European economies stagnated under 

pressure from crises affecting government finances. While the 

performance of the major European economies, especially 

Germany, continued to improve, construction investment trends 

showed further deterioration, and the group as a whole faced 

challenging conditions. 

	 As a European member of the Sanwa Group, NF took 

prompt steps to strengthen its earning performance, including 

the restructuring of its sales organization in Germany, the 

improvement of earning performance in the door and door 

frame segment, and the reduction of labor costs and selling, 

general administrative expenses through TCR activities. Despite 

these efforts, the company faced an uphill struggle because of 

the stagnant market for industrial and commercial products. 

NF was able to maintain its garage door sales at the previous 

year’s level, but there were no clear signs of recovery in 

the markets for commercial and industrial products, and the 

company also had to cope with intensifying competition from 

other manufacturers. As a result, sales of doors, door frames 

and industrial doors were 19.8% below the result for the 
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Net Sales
(Thousand of Euro)	

Operating Income
(Thousand of Euro)	

20092008
378,673

337,892

307,351

2010FY 20092008

8,065

6,099

5,309

2010FY

* �NF’s fiscal year is from Jan. 1 to Dec. 31

Performance of Novoferm (NF)


