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<Overview>
I. Theme

% 2023 version [Toner Market Forecast] %
“An Analysis of the Toner Industry's Future: Adoption of Environmentally Conscious Technology to
Survive the Industry”
= Latest Trend in Toner, Resin, and Other Materials =

II. Abstract

On May 5, the World Health Organization (WHO) announced the lift of a state of emergency
regarding COVID-19, which lasted three years and three months since the end of January 2020. This
also signals the start of the post-COVID era in a full scale this year.

In the MFP and printer industry, many companies return to office-based operations favoring
face-to-face communication, and this is expected to lead to a recovery in office print volume and,
ultimately, toner demand. However, the business world as a whole is quickly shifting toward digital
transformation (DX) and is promoting paperless practices, making toner manufacturers develop
business strategies based on the assumption that low growth will continue in both the genuine product
and third-party product markets.

As the market matures, toner manufacturers will have no choice but to respond to various
environmental regulations in addition to the traditional technological challenges of achieving both
high image quality and low-temperature fusing capabilities. Specifically, many major toner
manufacturers have introduced toner formulations that do not contain titanium dioxide as the
substance was classified as carcinogenic in Europe (however, the EU General Court has annulled the
classification on November 23, 2022.). In addition, some European countries are beginning to require
the purchase of a certain percentage of remanufactured toner cartridges for government procurement.
As for toner itself, full-scale efforts will begin to develop products based on environmentally friendly
materials such as recycled resins and biomass raw materials. Although these green technologies with
low environmental impact will be a heavy burden of costs on manufacturers, they cannot avoid this
challenge in the midst of the global trends toward SDGs and decarbonization, and we believe that this
will have a direct impact on manufacturers’ toner business strategy to survive the industry.

We, Data Supply Inc., have been reporting on the latest developments in the “toner industry” for
more than 30 years. In this latest version, we will continue to research and analyze the future of toner,
resin, carrier, magnetic oxide, CCA, colorants, external additives, wax, and other related businesses
from a professional and objective standpoint beyond generalized interpretation. We hope that the
report will help readers striving to revive the industry.

III. Target Items and Makers
1. Target Items
1) Toner
(1) Pulverized toner (color and monochrome) (2) Chemically prepared toner (color and monochrome)
2) Toner resin: (1) Polyester-based resin (2) Styrene-acrylic-based resin (3) Others
3) Carriers 4) Magnetic oxide 5) Charge control agents (CCA) 6) Colorants for color toner
7) External additives 8) Carbon black 9) Toner wax 10) Other related items
2. Target makers
1) Major makers
Toner makers (68 companies in Japan and abroad; including three outsourced processing makers) /
Toner resin makers (18) / Carrier makers (4) / Magnetic oxide makers (5) / CCA makers (8) /
Colorant makers (9) / External additives makers (14) / Carbon black makers (3) / Wax makers (8)
2) Other related makers

IV. Research Period and Methodology
1. Research Period: From 2021 to 2027
2. Methodology: (1) On-site and in-person interviews with target makers
(2) Analysis and review of open literatures, materials, statistics, and other sources
(3) Analysis of Data Supply's own proprietary database

V. Format and Report Preparation Period

. Research Form: This is a multi-client study.

. Research Period: From May to mid-June, 2023

. Publication Date (A4 size PDF format): July 28, 2023 (English version)

. How to Apply: Please apply via email. Please indicate your company name, department, office
phone number, and your name in your email and send it at infods@datasupply.jp

. Price: [$6,000- (English version)|

. Researchers: Mr. Yukio YAMAMOTO, Mr. Kosuke YOSHIDA and Mr. Masafumi HARIU
Phone: 03-3831-9201, FAX: 03-3831-9204
E-mail: <yamamoto@datasupply.jp> <yoshida@datasupply.jp> <hariu@datasupply.jp>
Homepage: http://www.datasupply.jp/index(english).html
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Excerpt from "Comprehensive Analysis"

(Actual figures and comments are shown in the full version.)

4) Changes in production volume by manufacturing method and type (2021-2027)
Unit: ton
. 2021 2022 2023 (estimate) | 2024 (forecast) | 2025 (forecast) | 2026 (forecast) | 2027 (forecast)
ear
Monochrome
Dual component | Color
Total
Non'magnetic | Monochrome
mono Color
Pulverized ~ [component Total
toner » N
Magnetiomono [\ e
component
Monochrome
Color
Total
NMomochrome A. Comprehensive Analysis
Dual component | Color 1. Worldwide trend in toner production
Total 1) Changes in overall production volume/production value by Japanese/overseas maker (2021-2027)
mono Color 3 Production volume by overseas makers C3Production volume by Japanese makers
Chemically 1 component Total —&— Production value by overseas makers —o— Production value by Japanese makers
prepared
toner Magnetic mono |\ ome 180,000 200,000
component
Monochrome — —
160,000 [ — E— 7 180,000
Color (— ! —
Total
-+ 160,000
- 140,000
Monochrome -+ 140,000
120,000
Dual component | Color g
S
Total .// I s e S 1 120,000
Monoch 100,000 —°
Non'magnetic | Monochrome
mono Color 7 100,000
component Total 80,000
Magnetic mono | ] | 8000
component Monochrome
60,000 i
| —
Total Monochrome ‘// * el b b 4 60,000
Color
40,000
4 40,000
© 20,000 1 20,000
0 0
2022 2021 2022 2023 (estimate) 2024 (forecast) 2025 (orecast) 2026 (forecast) 2027 (forecast) Unit:
Unit: ton million yen
Unit: ton
Chemically 2021 2022 2023 (estimate) | 2024 (forecast) | 2025 (forecast) | 2026 (forecast) | 2027 (fore:
prériared % %
toner i L D
51 ,7220 Production volume by
31:2% Japanese makers
[=
Production volume by
overseas makers
Total
As for production volume of pulverized toner/ [ %
and the latter for 51,780 tons (31.2% of the total
Unit: million yen
2021 2022 2023 (estimate) | 2024 (forecast) | 2025 (forecast) | 2026 (forecast) | 2027 (forecast)
% % % % %
Production value by
Japanese makers
Production value by
overseas makers
Total
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SAMPLE

Excerpt from "Comprehensive Analysis" and "Toner market"

(Actual figures and comments are shown in the full version.)

B-2. Production trend of individual overseas makers (2021-2027)

1. Overall status

1) Changes in production volume/production value by monochrome toner and color toner (2021-2027)

Year| 2023 2024 2025 2026 2027
P 2022
2021 2022 (estimate) (forecast) (forecast) (forecast)
% % % % % % %
Eﬁ:scm"mt 65,580 90.1| 67,577 89.1| 59,100 88.4| 63905 88.7| 63700| 885| 62,565 88.3| 62,590 88.3
Production
volume  [Color toner 7230| 99| 8305 109| 7740 116| s125| 113| 8270 15| 8275 117| 8280 117
(Unit: ton)
72,810( 100.0| 75,882 100.0 | 66,840 1000 | 72,080| 100.0| 71,970 1000 | 70,840| 100.0 | 70,870| 100.0
% 104.2 88.1 107.8 99.9 98.4 1000
_ |Monochrome | g 000 741 | 46715 72.1| 42005 712| 41768 70.9| 40353 703| ss.808| 69.8| 37663 695
Production | toner
alue
(Unit: | Cotor toner 13,365 25.9| 18,115 279| 16995 288| 17,180 20| 17066 207| 16816| 02| 16562 305
million yen)

11) Overall production trend by component and maker (2021-2027)

(1) Overall
Unit: ton

2021 2022 2023 (estimate) [ 2024 (forecast) | 2025 (forecast) | 2026 (forecast) | 2027 (forec:

% % % % % % %

80,000

Canon

Ricoh

FUJIFILM
Business Innovation

70,000 [— —

60,000 -
Konica Minolta

Kyocera Document Solutions
Sharp

Toshiba TEC

Tomoegawa

[Mitsubishi Chemical

Kao

FDK

Sakata Inx

Imex

50,000

40,000

30,000

20,000

Zeon
Mikasa Sangyo

10,000

Japanese Makers

%

2021
Kodak

Lexmark

Unit: ton

North
America

| Xerox

Xeikon

Europe

Cosmo AM & T

South

Korea

Lotte Fine Chemical

Trend Tone Imaging

Taiwan

CET Group
Excellent Color Technology
Guangzhou VIVID Print Material
Handan Hanguang OA Toner
Hubei Dinglong
Nanjing Teshine Imaging
Tianjin Synthetic Material
India [Indian Toners & Developers
=

China

i

Jadi Imaging Technologies

Malaysi

Others
Overseas Makers
[ %

Total

[ %
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Excerpt from "Resin market" and "Carrier market"
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(Actual figures and comments are shown in the full version.)

3) Changes in production volume by type and maker (2021-2027)

(1) Iron powder carrier

Unit: ton
2021 2022 2023 (estimate)| 2024 (forecast) [ 2025 (forecast) | 2026 (forecast) | 2027 (forecast)
% % % % % % %
Powdertech
[ %
Kanto Denka Kogyo
Dowa Electronics
Total
[ %
(2) Ferrite carrier
Unit: ton
2021 2022 2023 (estimate)| 2024 (forecast) [ 2025 (forecast) | 2026 (forecast) | 2027 (forecast)
% % % % % % %
Powdertech
[ %
Kanto Denka Kogyo
Dowa Electronics
[ |
3) Production trend by maker (2021-2027)
Total
(1) Overall
[ %
Unit: ton
2021 2022 2023 (estimate)| 2024 (forecast) | 2025 (forecast) [ 2026 (forecast) | 2027 (forecast)
(3) Magnetite carrier % % % % % % %
Sanyo Chemical Industries
2021 %
% Fujikura Kasei
Powdertech [ %
[ % Mitsui Chemicals
Kanto Denka Kogyo ‘ %
[ % Mitsubishi Chemical
Dowa Electronics l %
[
DIC
Total
ota ‘ %
[ %
Kao
[ %
. . Seiko PMC
(4) Resin carrier e
%
2021 Total
" [ %
Toda Kogyo
%
2022 2027 (forecast)
Fujikura
Kasei DIC Fujikura ,
AT 9.9% ; DIC
3:1% 2% Seiko PMC Kasei 2.2% Seiko PMC
0.5% 3:5% 0.4
]”L['}f::'nb‘f:f Mitsubishi
0.8% Chemical
: 10.2%
Mitsui
Chemicals
17,6%
Sanyo Sanyo
Chemical Chemical
Industries Industries
19.0% 18.8%
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Excerpt from "CCA market", " Colorant market",
"External additives market", and "Carbon black market"

(Actual figures and comments are shown in the full version.)

Carbon black market

6. Carbon black market
1) Changes in production volume/production value of carbon black (2021-2027)

2021 2022 (2023 (estimate) | 2024 (forecast) 2025 5 (forecast)
Pulverized
toner
Production [Chemically
volume  [prepared toner L
l:m, P External additives market
Total
% 8) Changes in production volume by maker and type (2021-2027)
Pulverized (1) Production volume
toner Unit: ton
Production [Chemically 2021 2022 2023 (estimate) | 2024 (forecast) | 2025 (forecast) | 2026 (forecast) | 2027 (forecast)
value  |prepared toner % % %
(million yer) :
¥ Total Evonik ‘
‘ % Cabot
3,000
| =[] s
2500 (— — ‘
silica
2,000 ] | I
Unit 1 = Evonik
ton [=%
1500 | — —
Cabot
1000 | — — Titan Kogyo
Tayea
500 —| — — =
Colorant market
2021
(3) Supply relationships of colorant makers
-------------- ¢ small quantity
2) Major carbon black makers Dainichi
scika Sanyo Toso i Tokyo
— Color & Heubach Color Co DIC BASF Pigmene | Shikizai | Chem;
Chemicals Works ) ® Industry | Industry
M.
Canon CCA market
Ricoh 3. CCA market
“ha y 2021-2
IR 1) Changes in production volume by type (2021-2027)
Business Innovation Production volume
Konica Minolta Unit: ton
2021 2022 2023 f f 6 st)|2027 (forecast)’
Kyocera Document,
Solutions Nigrosine
Sharp Colorless / White
Toshiba TEC Resin
Total: 4,72 F— Total
Mitsubishi Chemical -
Negative |Colored
Kao -
Colorless / White
DK Resin
Zicon Total
P Total
Kodak ‘ i
Xerox 2,000
Lotte Fine Chemic: -
(formerly known as 1,600
Samsung Electronics)
g 1200 —
Others Unit
ton 800 [ [ [ [ 1 -
400 —
0
2021 2022 2023 (estimate) 2024 (forecast) 2025 (forecast) 2026 (forecast) 2027 (forecast)
Production value
Unit: million yen
2021 2022 2023 (estimate) [2024 (forecast)| 2025 (forecast)| 2026 (forecast)| 2027 (forecast)
Positive |Nigrosine
Colorless / White
Resin
Total
Negative |Colored
Colorless / White
Resin
Total
Total
9.000
8000 —
7000 — —— —— — — — —
6000 —
Unitt
million 2000
Jon 4,000 —
3,000
2000 —
1000 — —
0
2021 2022 2023 (estimate) 2024 (forecast) 2025 (forecast) 2026 (forecast) 2027 (forecast)
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{Items common among makers)
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regions

3. Production trend Of 1nd1Vldual Japanese makers .............................................................................. 127

{Items common among makers)
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(remanufactured resin, biomass materials, low-temperature fusing, smaller particle size, etc.)/Development
trend in value-added toners (gold, silver, white, clear, fluorescent)/Production volume by component and
type, and purchase volume of resin by type/Production volume by color and particle size/Breakdown of
production volume and production value by office and professional use/Changes in production volume by
user (2021-2023/Breakdown of production volume by OEM and third party)/Trend in production and
development bases/Facility investment and changes in R&D spending/Company profile

[1] Canon [2] Ricoh [3] Fujifilm Business Innovation [4] Konica Minolta [5] Kyocera Document Solutions
[6] Sharp [7] Toshiba TEC [8] Tomoegawa [9] Mitsubishi Chemical [10] Kao [11] FDK [12] Sakata Inx
[13] Imex [14] Zeon [15] Mikasa Sangyo [16] Others: [16]-1 OKI [16]-2 Daito Chemix

B-2. Production trend of individual overseas makers (2021-2027) ««--w«crxrrrrrerrrmrreiiiii 302
1. Overall status ............................................................................................................................ 302
1) Changes in production volume/production value by monochrome toner and color toner (2021-2027) -+ 302
2) Changes in production volume by application and component (2021-2027) «+«---reerrereremesremrre. 303
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2' LlSt Of pI‘OduCtion baSeS Of overseas makers .................................................................................... 317
1) Production bases in the North American region ............................................................................. 317
2) Production bases in the European region ...................................................................................... 318
3) Production bases in the Asian region ........................................................................................... 319
3. Production trend of individual overseas makers (2021-2027) -+« reeererrsrersssrmsrrm 321

{Items common among makers)

Changes in production volume by application and component/Production volume by manufacturing
method and type/Breakdown of production volume and production value by office and professional
use/Production volume for OEM and third party/Company profile

[1] CET Group (China) [2] Cosmo AM & T (South Korea) [3] Excellent Color Technology (HuBei) (China)
[4]Guangdong VIVID Print Material (China) [5] Handan Hanguang OA Toner (China) [6] Hubei Dinglong
(China) [7] Indian Toners & Developers Ltd (India) [8] Jadi Imaging Technologies Sdn Bhd (Malaysia) [9] Kodak
(U.S.A) [10] Lexmark International (U.S.A.) [11] Lotte Fine Chemical (South Korea) [12] Nanjing Teshine
Imaging Technologies (China) [13] Tianjin Synthetic Material Research Institute (China) [14] Trend Tone
Imaging (Taiwan) [15] Xeikon (Belgium) [16] Xerox Corporation (U.S.A.) [17] Other makers: 1) Cangzhou ASC
Toner Production (China) 2) Cangzhou HuiBao Toner Production (China) 3) Fujian Meihong Technology (China)
4) Ganzhou Ninevalley Technology (China) 5) Guangzhou Auking Digital Technology Enterprise (China) 6)
Guangzhou Cetron Office Equipment (China) 7) Guangzhou Shuangyi Sci-technology (China) 8) Guizhou
Brothers Union Technology (China) 9) Hubei East Toner New Materials (China) 10) Hubei Sincore Toner Digital
Technology (China) 11) Huinon Toner Industrial (China) 12) Hunt Imaging (U.S.A.) 13) HYB TONER (China)
14) ICMI China (China) 15) Integral (Germany) 16) IPM (Imaging Products Manufacturing) (Turkey) 17)
Meishan JSY Technology Material (China) 18) Naghsh Ayandegan Abyaneh (Iran) 19) Pure Toners & Developers
(India) 20) Raven Industries (U.S.A.) 21) Real Color Corporation (China) 22) RosToner (Russia) 23) Royal
Precision Technology (Taiwan) 24) Tianjin Zhonghuan TCOA Electronics (China) 25) Troy Group Inc. (U.S.A))
26) Union Chemical (South Korea) 27) Wuhan Pointrole Information Technology (China) 28) Wuhan Zongxiang
Imaging (China) 29) Wuxi Jiateng Magnetic Powder (China) 30) Wuxi Meiling Digital Science and Technology
(China) 31) Xinyin Kaier New Material (China) 32) Yvian Technology (Zhuhai) (China) 33) Zhongshan Rainmiu
Office Technology (China) 34) Zhuhai Guocai Technology (China) 35) WldtAZ A4 £t B Hi A TR T (China)

*English name is not known.
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(3) Polyester-based (4) Others (polyether polyol) 4) Production trend by type and region (2021-2027):

(1) Styrene-acrylic-based (2) Polyester-based (3) Others (polyether polyol)
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Yuandong Gaoxin Materials Technology (China) 6) Jadi Imaging Technologies (Malaysia) 7) Wuhan Hanhu
Polymer Material (China) 8) Wuxi Jiateng Magnetic Powder (China) 9) Wuxi Meiling Digital Science and
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1. Carrier market ........................................................................................................................... 429
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