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1. Performance Summary for the 
Fiscal Year Ended March 31, 2012 

(Fiscal 2012)
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Fiscal 2012: Main Aspects of Performance
■Changes to income analysis method
The share of equity in (earnings) losses of affiliates among non-operating PL has become 
large due to our development of overseas (China, England, America) business, so our income 
analysis has changed from operating income to ordinary income.
■Differences from the previous fiscal year 
Net sales down ¥13.3 billion, ordinary profits down ¥5.3 billion
⇒Compared to last year’s fortunate business environment, the situation

deteriorated rapidly from the second quarter causing reduced revenue and income.
・This was due to factors such as the global recession caused by the US and European

financial crisis, rapid yen appreciation, demand decreases owing to flooding in Thailand, 
a rise in fuel prices and cost increases due to power supply issues.

■Difference from estimate announced November 4, 2011
・Net sales and ordinary income are about the same as forecast
・Net income was a negative ¥500 million due to tax system revision

■Dividend 
・Planned at ¥6 per share (same as the outlook at the beginning of the period)

Note: “Fiscal 2011” indicates the fiscal year ended March 31, 2011. “Fiscal 2012” refers to the fiscal year ended March 31, 2012.
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Fiscal 2012 Result (Y on Y)

Fiscal 2011 
（A）

Fiscal 2012
（B）

Change
（B）－（A）

Change rate（％）

（B-A）／（A）

Net Sales 207.2 194.0 (13.3) (6.4％)

Operating income 12.3 6.4 (6.0) (48.5％)

Ordinary income 11.7 6.4 (5.3) (45.1％)

Net income 12.0 3.5 (8.4) (70.4％)

(Billions of yen)

Fiscal 2011
（A）

Fiscal 2012
（B）

Change
（B）－（A）

Change rate（％）

（B-A）／（A）

Net Sales
(Volume)

181.3
（435 K tons）

167.3
（398 K tons）

(14.0)
（-37 K tons）

(7.7％)
（-8.4％）

Operating income 10.2 4.4 (5.8) (57.2％)

Ordinary income 9.2 3.7 (5.5) (59.7％)

Net income 10.3 1.8 (8.5) (82.3％)

<Consolidated>

<Non-consolidated> (Reference) (Billions of yen)

Note: “Fiscal 2011” indicates the fiscal year ended March 31, 2011. “Fiscal 2012” refers to the fiscal year ended March 31, 2012.
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Analysis of Consolidated Ordinary Income (Fiscal 2011-2012)
Fiscal 2011 (11.7 billion yen) → Fiscal 2012 (6.4 billion yen) 

Breakdown of change in consolidated ordinary income (-5.3 billion yen)

Fiscal 2011 (11.7 billion yen) → Fiscal 2012 (6.4 billion yen) 

Breakdown of change in consolidated ordinary income (-5.3 billion yen)

Cost 
reduction
(0.2)

Depreciation
and
amortization
＋0.3

Loss on
valuation of 
Inventories
(Lower of cost or
market)
(0.4)

Fiscal 2012
6.4 
billion yen

Fiscal 2011
11.7 
billion yen

Fixed cost
＋0.1Sales volume

decrease/differences 
in product category 
composition, etc.
(4.3) Increase 

in fuel price
(1.0)

(Thousand  tons)

Equity in
earning of 
affiliates, etc.
＋0.7

Rise in
Electric
price rate
(0.3)

Subsidiary
(0.2)

<Individual product volumes>

Note: “Fiscal 2011” indicates the fiscal year ended March 31, 2011. “Fiscal 2012” refers to the fiscal year ended March 31, 2012.
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Consolidated Balance Sheets
March 2011 March 2012 Change

Current assets 112.8 102.7 (10.1)

Cash and 
deposits 4.7 7.6 2.9

Short-term 
loans 
receivable 
(investment)

17.6 8.8 (8.8)

Notes and 
accounts 
receivable-
trade

58.2 57.1 (1.1)

Inventories and 
advance 
payments-trade

25.2 22.4 (2.8)

Other 7.1 6.8 (0.3)

Noncurrent assets 105.1 110.3 5.2
Tangible and 
intangible 
assets

91.3 87.3 (4.0)

Investments 
and other 
assets

13.8 23.0 9.2

Total assets 217.9 213.0 (4.9)

March 2011 March 2012 Change

Current liabilities 88.2 91.3 3.1
Notes and 
accounts payable-
trade, accounts 
payable-other, 
accrued expenses

55.0 57.4 2.5

Short term loans 
payable, current 
portion of long-term 
loans payable, 
bonds

30.9 32.3 1.4

Other 2.3 1.5 (0.8)

Noncurrent liabilities 59.8 50.6 (9.2)

Long-term loans 
payable and 
bonds payable

46.0 38.4 (7.5)

Other 13.8 12.1 (1.7)
Total shareholders’
equity 69.4 70.6 1.2

Minority interests 0.5 0.6 0

Total liabilities and 
net assets 217.9 213.0 (4.9)

(Billions of yen)
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Consolidated Key Indicators
March 31, 

2011
March 31, 

2012 Change

Owners’ equity (billions of 
yen) 69.4 70.6 1.2

Owners’ equity ratio (%) 31.8% 33.1% 1.3

Interest-bearing debt 
(billions of yen) 76.9 70.7 (6.1)

NET interest-bearing debt 
(billions of yen) 54.5 54.3 (0.2)

Debt / equity ratio (times) 1.1 1.0 (0.1)

NET Debt / equity ratio 
(times) 0.8 0.8 (0.0)

ROE (%) 18.6% 5.1% (13.6)

Note: Figures of less than ¥100,000 have been rounded.
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2. Results Forecast for the Fiscal Year 
Ended March 31, 2013 

(Fiscal 2013)
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■Comparison with fiscal 2012: Broad rise in profits
・Net income in fiscal 2012 ¥3.5 billion Broadly higher at ¥6.3 billion in fiscal 2013
・Although problems such as the European/US financial crisis and strong yen 

remain, the economy is expected to undergo a gradual recovery heading into the 
second half.

■Trend in demand for core products 
The trend in automotive and LNG products is expected to be firm in Q1, 
with HD materials and C/W expected to recover from Q2 on, and thick sheet for LCDs and 

semiconductors as well as container materials seen recovering from Q3 on. As the year 
progresses volumes are expected to steadily increase.

■Cost effects
・Proceeding with restructuring
Steadily execute rolled products business restructuring and build a strong cost structure 
Expected effect in fiscal 2013: + ¥600 million; in fiscal 2014, + ¥2 billion 

・Improve unit fuel and power costs ・Reduce depreciation and amortization

■Increased contribution to income by overseas subsidiaries 

Fiscal 2013 Main Aspects of Results Forecast

Note: “Fiscal 2012” indicates the fiscal year ended March 31, 2012. “Fiscal 2013” refers to the fiscal year ending March 31, 2013.
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Fiscal 2013 Results Forecast

Forecast
Fiscal 2012

(A)
Fiscal 2013 

(B)First half Second 
half First half Second 

half

Change
(B)－(A)

Net Sales 194.0 100.8 93.2 194.0 94.6 99.4 0

Operating 
income 6.4 5.1 1.3 8.2 3.0 5.2 1.8

Ordinary 
income 6.4 4.8 1.6 9.2 3.6 5.6 2.8

Net income 3.5 2.8 0.8 6.3 2.4 3.9 2.8

(Billions of yen)

Crude oil (Dubai) USD 115/B, aluminum ingots JPY 220/kg, exchange rate JPY 82/USDSpecification:

Note: “Fiscal 2012” indicates the fiscal year ended March 31, 2012. “Fiscal 2013” refers to the fiscal year ending March 31, 2013.
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Fiscal 2012 (6.4 billion yen) → Fiscal 2013 (9.2 billion yen)
Breakdown of change in consolidated ordinary income forecast (＋2.8 billion yen year-on-year)

Fiscal 2012 (6.4 billion yen) → Fiscal 2013 (9.2 billion yen)
Breakdown of change in consolidated ordinary income forecast (＋2.8 billion yen year-on-year)

Fiscal 2013
9.2
billion yenFiscal 2012

6.4
billion yen

(Thousand tons)

Analysis of Consolidated Ordinary Income (Fiscal 2013 forecast year-on-year)

Sales volume
decrease/differences 
in product category 
composition, etc.
＋1.2

Cost 
reduction
＋1.0

Depreciation
and
amortization
＋1.6

Increase 
in fuel price
(0.9)

Rise in
Electric
price rate
(0.4)

Subsidiary
(0.6)

Equity in
earning of 
affiliates, etc.
＋0.9

Note: “Fiscal 2012” indicates the fiscal year ended March 31, 2012. “Fiscal 2013” refers to the fiscal year ending March 31, 2013.

<Individual product volumes>
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First Half of Fiscal 2013 (3.6 billion yen) → Second Half of Fiscal 2013 (5.6 billion yen)

Breakdown of change in consolidated ordinary income forecast 

First Half of Fiscal 2013 (3.6 billion yen) → Second Half of Fiscal 2013 (5.6 billion yen)

Breakdown of change in consolidated ordinary income forecast 

Second Half
Fiscal 2013
5.6
billion yen

First Half
Fiscal 2013
3.6 
billion yen

Analysis of Consolidated Ordinary Income 

(Forecast for the First Half of Fiscal 2013 → Forecast for the Second Half of Fiscal 2013)

(Thousand tons)

Sales volume
Decrease/Differences 
in product category 
composition, etc.
＋0.8

Cost 
reduction
＋0.6

Rise in
Electric
price rate
(0.1)

Fixed cost
＋0.2

Subsidiary
＋0.7

Equity in
earning of 
affiliates, etc.
(0.2)

<Individual product volumes>

Note: “Fiscal 2012” indicates the fiscal year ended March 31, 2012. 
“Fiscal 2013” refers to the fiscal year ending March 31, 2013.
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Capital Investment / Depreciation and Amortization           
(Fiscal 2011–2013 forecast)

4.4

8.2

16.0

12.7 12.4

10.8

0

4

8

12

16

20

Fiscal 2011 Fiscal 2012 Fiscal 2013 forecast

Capital investment
Depreciation

(Billions of yen)

Note: “Fiscal 2012” indicates the fiscal year ended March 31, 2012. “Fiscal 2013” refers to the fiscal year ending March 31, 2013.
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Consolidated Key Indicators for Year Ending March 31, 2013

（Reference）

March 31, 
2011

March 31, 
2012

March 31, 
2013

Owners’ equity (billions of 
yen) 69.4 70.6 75.3

Owners’ equity ratio (%) 31.8% 33.1% 34.8%

Interest-bearing debt 
(billions of yen) 76.9 70.7 65.6

NET interest-bearing debt 
(billions of yen) 54.5 54.3 59.3

Debt / equity ratio (times) 1.1 1.0 0.87

NET Debt / equity ratio 
(times) 0.8 0.8 0.8

ROE (%) 18.6% 5.1% 8.6%
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Analysis of Consolidated Ordinary Income 

(Mid-term Plan during Fiscal 2013 → Forecast for Fiscal  2013)
Mid-term plan during Fiscal 2013 (14.4 billion yen) → Fiscal 2013 (9.2 billion yen)

Breakdown of change in consolidated ordinary income forecast 

Mid-term plan during Fiscal 2013 (14.4 billion yen) → Fiscal 2013 (9.2 billion yen)

Breakdown of change in consolidated ordinary income forecast 

(Thousand tons) Fiscal 2013
Mid-term plan
14.4
billion yen

Sales volume
decrease/differences 
in product category 
composition, etc.
(4.1)

Cost 
reduction
＋0.1

Increase 
in fuel price
(1.9)

Rise in
electric
price rate
(0.2)

Depreciation
and
amortization
＋0.5

Fixed cost
＋0.6

Subsidiary
(0.9)

Equity in
earning of 
affiliates, etc.
＋0.7 Fiscal 2013

9.2
billion yen

<Individual product volumes>

Note: “Fiscal 2013” refers to the fiscal year ending March 31, 2013.
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3. Topics
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1. Driving structural reforms and hastening overseas development

Aim to increase sales in growth 
markets, also look into establishing 
multiple bases for extruded, cast, foil 
and other products

Thai Plant (FSTH)
(Amata City Industrial Estate in 
Rayong Province)
March 2012 Began construction
January 2014 Planned commencement 
of  operations
Production of can ends, automotive heat 
exchangers, other market-leading products

Quickly move equipment from plants where production has 
ceased to the Thai plant and commence operations

✓Redundancy of operations prior to completion of restructuring puts 
pressure on revenues, so early transfer is vital. Proceed with early 
completion, cease upstream operations in December 2012.

✓Benefit will be seen from fiscal 2013 on (fiscal 2013 effect: 
approximately ¥600 million)
Broad improvement forecast for fiscal 2014

0%

20%

40%

60%

80%

100%

'11年
　4月

7月  10月 '12年
　1月

4月 7月 10月 '13年
　1月

4月

当初想定

最新計画

現状
約50%

移管計画前倒し3ケ月
1)効果の早期顕現
2)タイ早期立ち上げ

日光工場
上流工程移管率推移
（100%＝上流休止）

Nikko Works
Trend in rate of transfer of upstream processes

Initial estimate

Latest plan(100% upstream suspension）

Transfer 3 months 
ahead of schedule

1)Early realization of  benefit
2) Early startup of Thai  plant

Current status
Approx. 50%

2011
April

July 2012
Jan

Oct April July 2013
Jan

Oct April

*Forecast from May 2012 on

Note: “Fiscal 2013” indicates the fiscal year ending March 31, 2013. “Fiscal 2014” refers to the fiscal year ending March 31, 2014.
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■Expected surge in demand for LNG
✓ Power shortage from reactor problem Diversification of power ＝Increase in 

thermal power operations
✓ 22 million ton or more increase in LNG demand over 2010 is predicted
✓ Development of shale gas means elimination of international LNG supply concerns

2. Status of our market-leading products: Thick plate for LNG tankers 1

今後、日本への輸入が見込まれる

2014-16年稼動計画ＬＮＧプロジェクト

Source: Prepared by Furukawa-Sky based on The Japan Research Institute, Limited Periodical (8/11) Source: Prepared by Furukawa-Sky based on LNG Almanac 2011 and Nikkei articles

Australia

Papua

New Guinea

USA

Indonesia

Approximately 34 million ton 
increase in volume of LNG
available for supply to Japan
in 2014–2016

Projects for supplying  (imports to) 
Japan forecast to start in 2014-16
*Main contracts held by Japanese companies
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7
1

原子力発電所が再稼動しない場合、

ＬＮＧガス需要量＝

2010年比+22百万ｔ増

（71百万ｔ ⇒ 93百万ｔ）

→LNG船新規建造 約22隻相当

→当社厚板需要 約72千ｔ相当

9
3

Further dem
and increase 

expected

Japan LNG Import Record/Forecast
(Millions of tons)

0

If nuclear reactors are not 
restarted:
LNG demand  +22 million tons 
compared to 2010
(71 million tons 93 million tons)

New LNG tanker building: 
approx.  22 

Demand for FS thick plate: 
approx. 72,000 tons
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■Forecast for Furukawa-Sky thick plate for LNG tanker production 
✓ Increased demand for LNG 

→Increase in LNG tanker building, with demand for our thick plate for LNG tankers 
increasing rapidly

✓ No problems with our thick plate manufacturing structure

2. Status of our market-leading products: Thick plate for LNG tankers 2

Forecast production volume for our thick plate for LNG tankers

Furukawa-Sky’s production capacity ＝
approximately 36,000 tons

(Thousands of tons)

p.19 Increase in demand for our thick 
plate corresponding to increase in 
demand for LNG = 72,000 tons 
(Compared to 2010) FS’s thick plate volume

2012 
Forecast

2013 
Forecast

2014 
Forecast

2015 
Forecast

Thick plate demand
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3  Status of our market-leading products: 
Thick plate for LCD and semiconductor fabrication equipment 1
■World semiconductor demand

Forecast to recover in 2012 due to 
gradual economic recovery in the US, Europe 
and Japan

■Japanese semiconductors (Delivery/Inventory)
Delivery/inventory cycle also forecast to be 

on the road to recovery in fiscal 2013

Source: Nomura Securities “Nomura Tech Monthly" (4/2012)Source: WSTS “World Semiconductor Market Statistics” (11/2011)

(Millions 
of dollars)

（％）
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Note: “Fiscal 2013” indicates the fiscal year ending March 31, 2013.
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日本製半導体装置及び液晶製造装置　販売(出荷）予測
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3 Status of our market-leading products: 
Thick plate for LCD and semiconductor fabrication equipment 2

■ Sales of Japanese-made LCD and semiconductor fabrication equipment
Sales of fabrication equipment are expected to leap 24.5% year-on-year in fiscal 2014 

due to growth in the global semiconductor market.

Source: Semiconductor Equipment Association of Japan data

Projected sales (deliveries) of Japanese-made LCD and semiconductor fabrication equipment

(Hundreds of millions of yen)
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Note: Fiscal  years  end on March 31 of the indicated year. For example, “Fiscal 2013” refers to the fiscal year ending March 31, 2013.
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(3) Status of our market-leading products: 
Thick plate for LCD and semiconductor fabrication equipment 3

■Furukawa-Sky: Demand for thick plate for LCD and semiconductor fabrication equipment
Broad increase in sales of fabrication equipment forecast for fiscal 2014 (up 25% year on year)
⇒ We anticipate that sales of our thick plate for LCD and semiconductor fabrication equipment 

will rebound from the drop in the second half of fiscal 2013.

Source: Prepared by Furukawa-Sky based on Semiconductor Equipment Association of Japan data

Amount (millions of yen)Volume (tons)

Order amounts for Japanese-made LCD and semiconductor fabrication equipment, and Furukawa-Sky’s sales volume 

Furukawa-Sky’s sales volume (tons) left axis

Order amounts for Japanese-made LCD and 
semiconductor fabrication equipment (millions of yen)

Note: “Fiscal 2013” indicates the fiscal year ending March 31, 2013. “Fiscal 2014” refers to the fiscal year ending March 31, 2014.
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Sales Volume Trend (Fiscal 2006 - 2012)
（Reference）

Note: Fiscal  years  end on March 31 of the indicated year. For example, “Fiscal 2012” refers to the fiscal year ended March 31, 2012.
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■ Forward-looking statements
Other than historical or current factual information concerning plans for sales, profits, etc. listed in this 
document, all forward-looking statements concerning factors which may affect performance, including 
those pertaining to industry trends related to the Group’s businesses, as well as economic conditions, 
exchange rates and other factors, shall be presumed to be based on the Company’s hypotheses and 
judgments formed in light of currently available information.

Forecasts made in this document contain known and unknown risks and uncertainties, and actual 
sales and profits, as well as the plans listed in this document, may in the future vary greatly from the 
forward-looking statements due to a variety of factors, so please be aware that no guarantees or 
warranties are implied or presented. Moreover, this document is not intended as an enticement to 
invest.

■ Copyright
All copyrights and other rights pertaining to each section of this document are the property of 
Furukawa Sky Aluminum Corporation, and unauthorized duplication or transmission by any means is 
prohibited

■ For more information: 

PR/IR Department ＴＥＬ： 81-3-5295-3800 FAX： 81-3-5295-3760

http://www.furukawa-sky.co.jp/english/en_index.htm
(First Section of Tokyo Stock Exchange  Code no.: 5741)


