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O – Toner Resins – Shiva Performance Materials/Mitsui Chemicals – 1 

 

On November 3, Shiva Performance Materials, an India-based toner resin manufacturer, 
announced on LinkedIn that it had entered into an “exclusive technology licensing agreement

with Mitsui Chemicals.  
However, our inquiry with Mitsui Chemicals revealed that the announcement by Shiva 

contains several inaccuracies. The actual terms of the agreement are as follows. 

 

◆Agreement Details 

･ Type of agreement: Information transfer agreement 

 *Shiva’s description of an “exclusive technology licensing agreement” is incorrect. 

･ Scope of information provided: Limited transfer of selected information 

 *The statement regarding “comprehensive technical know-how and process expertise” does 

not reflect the actual content. 

･ Product quality assurance: Mitsui Chemicals does not guarantee that Shiva will 

manufacture products equivalent to those of Mitsui, nor does it provide technical support 
aimed at enabling equivalent product manufacturing. 

 
Shiva’s announcement includes language such as “The partnership will enable Shiva to 

upgrade its product portfolio with world-class Japanese technology, enhancing performance 

and consistency.” This wording may give the misleading impression that Mitsui Chemicals 
is offering technical capabilities that would ensure the quality of Shiva’s products. In reality, 
the agreement is a limited information transfer arrangement, and it does not include any 
such guarantees. 

 

◆Toner Resin Business of Mitsui Chemicals 
･ Mitsui Chemicals will terminate all toner resin production in the first half of FY2025 and 

withdraw from the business. 
･ The company ended production in the U.K. in 2011 and in the U.S. in 2019, consolidating 

all manufacturing thereafter at the Mobara Branch Factory (Chiba Prefecture, Japan). The 

production facilities at the Mobara Branch Factory are scheduled to be decommissioned.
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■ Other News■ 

O – Business Restructuring – Sumitomo Electric Industries/Sumitomo Riko – 1 

 
On October 30, Sumitomo Electric Industries announced its plan to make Sumitomo Riko a

wholly owned subsidiary. The company intends to acquire all outstanding shares through a
tender offer (TOB) at a price of 2,600 yen per share, for a total acquisition value of 

approximately 133.3 billion yen. According to the announcement, the primary objectives of
this restructuring are to promote technological integration and enhance competitiveness in
the mobility sector, as well as to accelerate decision-making and maximize synergies within 

the group. In addition, the dissolution of the parent-subsidiary dual listing is expected to 
improve capital efficiency. 

 

◆ Business Domains of Both Companies and the Positioning of the OA Components Business

 Core Businesses OA Components OA Sales 

Sumitomo 

Electric 

Industries 

Wire harnesses, optical 

communications, 

electronic components 

Fuser belts 
Approx.  

4 billion yen 

Sumitomo 

Riko 

Anti-vibration rubber, 

hoses, polymer materials 

Charging, developing, toner adder, 

transfer belts, paper feed and 

transport, blades 

Approx.  

14 billion yen 

 

◆ Impact Analysis on the OA Components Business 
1. Short-Term Impact: Limited 

･ The current restructuring is primarily aimed at strengthening the automotive sector, and 
no plans have been announced regarding organizational changes or integration within 
the OA components business. 

･ Accordingly, no immediate changes are expected in the existing OA component supply 
structure. 

 
2. Medium- to Long-Term Impact: Growth Strategy through Technological Integration or 

Reallocation of Management Resources 

･ Sumitomo Riko provides a broad range of products surrounding the photoconductor unit, 
including charging/developing/blades, as well as transfer belts and paper feed/transport 

components. Sumitomo Electric Industries, in contrast, manufactures hardware parts 
such as fuser belts. Their product domains do not overlap, and the companies complement 
each other. This is expected to strengthen the group’s competitiveness as a supplier that 

covers major components for MFPs and printers. 
･ With respect to production sites, Sumitomo Riko operates plants in Japan (Oita) and 

Thailand, while Sumitomo Electric Industries has sites in Japan (Osaka), China, and 

Vietnam. Joint use of these facilities may improve manufacturing efficiency and allow for 
regional optimization, creating room for further growth. 

･ At the same time, Sumitomo Electric Industries as a group is increasing its strategic focus 
on the mobility sector. Given the uncertain growth prospects of the OA components 
business, the segment may come to be treated as non-core. If so, restructuring could 

accelerate, which may involve consolidating the OA components business within one 
company or implementing other structural reforms. 
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O – Financial Results – MFP and Printer Manufacturers – 2 

 

 The financial results for the April-September period (first half of the fiscal year) have been 

announced for Japanese MFP and printer manufacturers (with Canon reporting for the 

January-September period). Below is an overview of each company's performance. 

 

1. Overall comparison of printing-related businesses (April-September) 

*Figures for Canon have been extracted for the April-September period as well.
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(2) Operating profit 

 

 

 

 

 

 

 

 

 
 
 
(3) Operating profit margin 

 

 

 

 

 

 

 

 

 

 

Ranking Company Segment Revenue (100 million yen)

1 Ricoh DS+DP+GC 13,444

2 Canon Printing 12,146

3 Fujifilm Business Innovation 5,722

4 Seiko Epson Printing Solutions 4,783

5 Konica Minolta DW＋PP 4,116

6 Sharp Smart Workplace 4,085

7 Brother Industries Printing & Solutions 2,708

8 Kyocera Document Solutions 2,209

9 Toshiba TEC Workplace Solutions 1,093

10 Riso Kagaku Printing equipment-related 368

Ranking Company Segment
Operating profit
(100 million yen)

1 Canon Printing 1,291

2 Seiko Epson Printing Solutions 544

3 Ricoh DS+DP+GC 351

4 Sharp Smart Workplace 330

5 Fujifilm Business Innovation 314

6 Brother Industries Printing & Solutions 296

7 Konica Minolta DW＋PP 205

8 Kyocera Document Solutions 181

9 Riso Kagaku Printing equipment-related 24

10 Toshiba TEC Workplace Solutions 13

Ranking Company Segment Operating profit margin
(100 million yen)

1 Seiko Epson Printing Solutions 11.4%

2 Brother Industries Printing & Solutions 10.9%

3 Canon Printing 10.6%

4 Kyocera Document Solutions 8.2%

5 Sharp Smart Workplace 8.1%

6 Riso Kagaku Printing equipment-related 6.5%

7 Fujifilm Business Innovation 5.5%

8 Konica Minolta DW＋PP 5.0%

9 Ricoh DS+DP+GC 2.6%

10 Toshiba TEC Workplace Solutions 1.2%
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