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FY 2021 FY 2022

Actual Actual Forecast Inc / Dec

Net sales 215,879 251,574 16.5% 245,000 2.7%

Operating income 17,842 18,985 6.4% 17,500 8.5%

% 8.3% 7.5% 7.1%

Ordinary income 20,045 20,958 4.6% 19,000 10.3%

Net income 14,543 13,742 ‐5.5% 13,600 1.0%

Net income per share 392.88 yen 371.12 yen 367.29 yen －

(Exchange rates 1 USD) 112.40 yen 135.50 yen 134.88 yen －

(Exchange rates 1 EUR) 130.55 yen 141.00 yen 140.47 yen －

(Exchange rates 1 RMB) 17.04 yen 19.50 yen 19.50 yen －

Actual Actual

ROE 7.4% 6.4%

Vs Forecast (as of Feb 3, 2022) 

Net income/Average return on equity during term

(Yen, millions)

Inc / Dec

YOY

21. Highlights of Consolidated Results
■ Net sales increased year‐on‐year. 

Although operating income and ordinary income increased, operating  
income ratio declined to 7.5% due to soaring material prices and labor
costs.
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32. Breakdown by Operations
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FY 2021 FY 2022 YOY

Actual Actual Inc / Dec Forecast Inc / Dec
Net sales*1 74,174 90,096 21.5% 87,500 3.0%
Operating income 11,005 13,687 24.4% 13,000 5.3%

% 14.8% 15.2% 14.9%
Net sales*1 19,906 23,316 17.1% 22,500 3.6%
Operating income 1,129 1,710 51.4% 1,500 14.0%

% 5.7% 7.3% 6.7%
Net sales*1 66,027 77,275 17.0% 76,000 1.7%
Operating income 6,568 6,376 ‐2.9% 6,300 1.2%

% 9.9% 8.3% 8.3%
Net sales*1 55,728 60,973 9.4% 59,000 3.3%
Operating income 799 (888) ― (1,000) —

% 1.4% ― ―
Net sales*1 3,074 3,200 4.1% 3,000 6.7%
Operating income (442) (534) ― (700) —

% ― ― ―

Materials
Handling

Other*2

*1: Sales  figures  include  internal  sa les  and trans fers  between segments .
*2: "Other" i s  not a  reportable  segment.

Chain

Motion
 Control

Mobility

Vs Forecast (as of Feb 3, 2022) 

(Yen, millions)



３．Analysis of Inc/(Dec) in Consolidated Operating Income 4

■ FY2021 vs. FY2022

Causes of decreaseCauses of increase

Increase in
operating income

¥1.1 billion
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(Unit: 100 million yen)
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Vs. FY2021
・Strong demand in all regions except China 
led to an increase in sales. Sales in North
America were particularly strong.
・ Despite higher labor costs in North 
America and Europe, income increased due 
to the increase in sales and cost reductions.

Vs. Forecast
・Sales and income increased by strong sales.

Sales and Operating Income Ratio Trend(Yen, 100 million) Sales Breakdown (by region)

４．Breakdown of Chain Operations

Causes of Change in Operating Income (Yen, millions)
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Vs. FY2021
・Although the parts supply problems was 
protracted, sales and income increased due to 
an increase in sales in all regions except China.

Vs. Forecast
・Sales and income increased due to higher 
sales.

Sales and Operating Income Ratio Trend(Yen, 100 million) Sales Breakdown (by region)

Causes of Change in Operating Income (Yen, millions)

FY 2022 Settlement of Accounts
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４．Breakdown of Motion Control Operations
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Vs. FY2021
・Sales increased due to recovery in 
automobile production.
・Income decreased due to soaring labor costs 
and higher energy costs, although the impact of 
rising steel prices was mostly absorbed by price 
pass‐through.

Vs. Forecast
・Sales and income slightly increased.
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Sales and Operating Income Ratio Trend(Yen, 100 million) Sales Breakdown (by region)

Causes of Change in Operating Income (Yen, millions)

４．Breakdown of Mobility Operations
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Vs. FY2021
・Sales increased due to higher sales of Mayfran
business in Japan and the Americas.
・Income decreased due to deterioration in 
profitability by a decrease in domestic large‐scale 
projects and aggressive recruitment of human 
resources to strengthen growth potential.

Vs. Forecast
・Sales slightly increased and deficit decreased 
due to cost reductions.
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Sales and Operating Income Ratio Trend(Yen, 100 million) Sales Breakdown (by region)

Causes of Change in Operating Income (Yen, millions)

４．Breakdown of Materials Handling Operations



5. Business Location Results 9
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FY 2021 FY 2022 YOY

Actual Actual Inc /dec
Net sales* 59,484 80,097 34.7%
Operating income 3,026 3,879 28.2%

% 5.1% 4.8%
Net sales* 24,409 30,849 26.4%
Operating income 1,255 1,675 33.4%

% 5.1% 5.4%
Net sales* 16,539 20,128 21.7%
Operating income 1,970 2,352 19.4%

% 11.9% 11.7%
Net sales* 22,311 24,012 7.6%
Operating income 1,686 1,375 ‐18.4%

% 7.6% 5.7%
Net sales* 10,019 11,062 10.4%
Operating income 312 291 ‐6.8%

% 3.1% 2.6%
Net sales* 118,089 122,196 3.5%
Operating income 8,772 7,946 ‐9.4%

% 7.4% 6.5%
*Sales figures include internal sales and transfers between segments.

(Yen, millions)

Americas

Europe

Indian Ocean
Rim

China

South Korea,
Taiwan

Japan

USD EUR CAD AUD THB TWD RMB KRW MXN
FY 2021 112.40 130.55 89.65 83.06 3.44 4.02 17.04 0.10 5.41
FY 2022 135.50 141.00 102.48 92.67 3.75 4.45 19.50 0.10 6.55

<Actual exchange rate >



106. Regional Sales Breakdown
FY2021

Overseas sales* ratio: 59.0%
FY2022

Overseas sales* ratio: 63.3%

FY2021
Consolidated

Sales
¥215.8billion

FY2022
Consolidated

Sales
¥251.5billion

Japan
41.0%

Americas
27.1%

Europe
10.9%

China
8.9%

South Korea,
Taiwan 
4.5%

Indian 
Ocean Rim

7.6%

*Sales are based on the location of the customer and classified by country or region.
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Japan
36.7%

Americas
31.3%

Europe
11.7%

Indian 
Ocean Rim

7.8%

China
8.1%

South Korea,
Taiwan 
4.4%
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FY2023 Consolidated Forecast
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138. FY2023 Consolidated Forecast
■ Recovery in automobile production expected, but sales and income are 
projected to remain about the same level as FY2022 due to demand slowing 
down in the power transmission business and an assumption of yen 
appreciation.
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FY2022 YOY

Actual
1st half

(Forecast)
2nd half
(Forecast)

Full year
(Forecast)

Inc / Dec

 Net sales 251,574 125,000 130,000 255,000 1.4%
 Operating income 18,985 7,600 11,400 19,000 0.1%

% 7.5% 6.1% 8.8% 7.5%
 Ordinary income 20,958 8,300 11,600 19,900 ‐ 5.0%

 Net income 13,742 5,800 8,600 14,400 4.8%
 Net income per share 371.12 yen 156.62 yen 232.23 yen 388.85 yen －

 (Exchange rates 1 US$) 135.50 yen 125.00 yen －

 (Exchange rates 1 EUR) 141.00 yen 130.00 yen －

 (Exchange rates 1 RMB) 19.50 yen 18.34 yen －

(Yen, millions)

FY2023



149. FY2023   Consolidated Forecast by Operation
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FY 2022 YOY

Actual
1st half

(Forecast)
2nd half
(Forecast)

Full year
(Forecast)

Inc / Dec

Net sales*1 90,096 43,000 43,000 86,000 ‐ 4.5%
Operating income 13,687 5,800 6,000 11,800 ‐ 13.8%

% 15.2% 13.5% 14.0% 13.7%
Net sales*1 23,316 11,000 13,000 24,000 2.9%
Operating income 1,710 500 1,000 1,500 ‐ 12.3%

% 7.3% 4.5% 7.7% 6.3%
Net sales*1 77,275 39,000 41,000 80,000 3.5%
Operating income 6,376 2,200 4,700 6,900 8.2%

% 8.3% 5.6% 11.5% 8.6%
Net sales*1 60,973 32,000 34,000 66,000 8.2%
Operating income (888) 100 900 1,000 ―

% ― 0.3% 2.6% 1.5%
Net sales*1 3,200 1,000 1,000 2,000 ‐ 37.5%
Operating income (534) (400) (400) (800) ―

% ― ― ― ―

*2: "Other" is not a reportable segment.

Materials
Handling

Other*2

*1: Sales figures include internal sales and transfers between segments.

(Yen, millions)

FY 2023

Chain

Motion
Control

Mobility



10. Analysis of Inc/(Dec) in Consolidated Operating Income

■ FY2022 Actual vs FY2023 Forecast

15
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Increase in
operating income

¥0.1 billion

Causes of decreaseCauses of increase

(Unit: 100 million yen)



1611. FY2023 Chain Operations Forecast

Sales
・Demand in Japan and North America will slow down, so we expect a decrease in sales.

Operating income
・Although we will continue our efforts to improve production, we expect a drop in income due to higher cost of 
labor, especially in North America and Europe.

Causes of change in 
operating income

(Yen, millions)

FY 2022 Settlement of Accounts
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FY 2022 YOY

Actual
1st half

(Forecast)
2nd half
(Forecast)

Full year
(Forecast)

Inc / Dec

Net sales*1 90,096 43,000 43,000 86,000 ‐ 4.5%
Operating income 13,687 5,800 6,000 11,800 ‐ 13.8%

% 15.2% 13.5% 14.0% 13.7%
*1: Sales figures include internal sales and transfers between segments.

(Yen, millions)

FY 2023

Chain
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Sales
・Parts supply problems will improve, so sales are expected to increase.

Operating income
・Although we will continue efforts to improve production, we expect a drop in income due to an increase in  
labor costs and fixed costs.

11. FY2023 Motion Control Operations Forecast

Causes of change in 
operating income

(Yen, millions)

FY 2022 Settlement of Accounts
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FY 2022 YOY

Actual
1st half

(Forecast)
2nd half
(Forecast)

Full year
(Forecast)

Inc / Dec

Net sales*1 23,316 11,000 13,000 24,000 2.9%
Operating income 1,710 500 1,000 1,500 ‐ 12.3%

% 7.3% 4.5% 7.7% 6.3%
*1: Sales figures include internal sales and transfers between segments.

(Yen, millions)

FY 2023

Motion
Control
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Sales
・Recovery is expected in all regions of Japan, the Americas, Europe, Indian Ocean Rim, China, and South Korea. 

Operating income
・Despite an increase in material price, labor costs and fixed costs, which is caused by production recovery, 
income is expected to increase due to an increase in sales and ongoing efforts to improve production.  

11. FY2023 Mobility Operations Forecast

Causes of change in 
operating income

(Yen, millions)

FY 2022 Settlement of Accounts
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FY 2022 YOY

Actual
1st half

(Forecast)
2nd half
(Forecast)

Full year
(Forecast)

Inc / Dec

Net sales*1 77,275 39,000 41,000 80,000 3.5%
Operating income 6,376 2,200 4,700 6,900 8.2%

% 8.3% 5.6% 11.5% 8.6%
*1: Sales figures include internal sales and transfers between segments.

(Yen, millions)

FY 2023

Mobility
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sales
・Sales is expected to increase due to higher sales in each region.

Operating income
・Although income in Materials Handling Division (Tsubakimoto Chain) will decrease due to aggressive investment in 

new businesses, we expect to see an overall increase in income due to an increase in sales and a decrease in losses
in the Americas.

11. FY2023 Materials Handling Operations Forecast

FY 2022 Settlement of Accounts
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Causes of change in 
operating income

(Yen, millions)

FY 2022 YOY

Actual
1st half

(Forecast)
2nd half
(Forecast)

Full year
(Forecast)

Inc / Dec

Net sales*1 60,973 32,000 34,000 66,000 8.2%
Operating income (888) 100 900 1,000 ―

% ― 0.3% 2.6% 1.5%
*1: Sales figures include internal sales and transfers between segments.

(Yen, millions)

FY 2023

Materials
Handling



2012. Capital Investment and Depreciation

■ “Capital investment” to strengthen growth potential
・Investment in more efficient and automated production systems 
(all operations)

・Equipment expansion in chain operations in North America
・New product‐related investments in materials handling operations

Capital Investment and Depreciation Trend

FY 2022 Settlement of Accounts
Presentation MeetingTsubakimoto Chain Co.



13. Return to Stockholders 21

■Dividend Policy
• The company aims to maintain its profit distribution based on a consolidated dividend 
payout ratio of 30%, under a basic policy of reflecting consolidated results in the dividend.

Dividends per share and consolidated dividend payout ratio trend

*1: Includes additional 2 yen to commemorate our 100th anniversary.  *2: A share consolidation (5 shares  1 share) was implemented in October ‘18.

（Yen）

*2

FY 2022 Settlement of Accounts
Presentation MeetingTsubakimoto Chain Co.

*1
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Current situation and Policy for the future
of Central Conveyor Company

FY 2022 Settlement of Accounts
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23Current situation and plan for the future of CCC

１．Target market and purpose of acquisition of CCC

 Absorb expertise which the company has as an integrator having strong 
customer base mainly in the U.S. automobile industry.

 Expand Material handling operations in the U.S. market.  

・Purpose of acquisition

・Sales by customer（Material Handling Operations in the Americas）

FY2016

FY2017
Estimate before 

acquisition

FY2022

FY 2022 Settlement of Accounts
Presentation MeetingTsubakimoto Chain Co.

Other 
automotive Fiberglass/Other Mayfran business
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２．Performance after acquisition of CCC and five causes of losses

Projects cancelled
Due to GM plant closure

Decrease in orders 
received due to 
stagnant sales activities

Broke away from dependence on GM and
received orders at strategic prices 

Impairment loss
2.1 billion Yen

Impairment loss
2.7 billion Yen

Goodwill Balance 0

Acquired low-margin 
projects to compensate 
for cancellation

1
2

3

5

(USD millions）

Progress of Large projects derailed 
due to impact from COVID-194

FY2018 FY2019 FY2020 FY2021 FY2022FY2017
(Before acquisition）

(As of December 2017）

Impairment loss
0.3 billion Yen

FY 2022 Settlement of Accounts
Presentation MeetingTsubakimoto Chain Co.

Current situation and plan for the future of CCC

Sales OIR
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３．Approach for acquiring projects
🔷 Increase orders from the 'Big Three' U.S. Auto Makers
・Continue performing well on small projects for the purpose of improving customer service and 

sales activities such as inviting customers to tour our factory.
Strengthen after‐sales service for the BIG Three where there’s demand for retrofitting old equipment.
→ Orders are recovering 

🔷Reap benefits of joining the Tsubaki Group
Consider collaboration with TMF and TBS 
Expand supply of parts (chain & sprockets) from USTP to KCI.

FY 2022 Settlement of Accounts
Presentation MeetingTsubakimoto Chain Co.

Current situation and plan for the future of CCC
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5．Plan for future of CCC

・Enhance governance through spin‐off.
・Expand KCI and CI businesses by concentrating 
on their strong fields.

4．Impact of spin‐off

① Core function of Material Handling Business in North America

・ In addition to the FA automotive industry, utilize as a base to market new distribution and 
Life Science products in the North American market developed by MHD in Japan.

・Concentrate on fiberglass industry and construction（KCI, etc.）

③ Expansion of maintenance business

・ Expanding the maintenance business as a starting point is one of the directions that the 
Tsubaki Group is aiming for. We aim to expand the Group as a whole.

② Enhancement of specific industry capture functions

FY 2022 Settlement of Accounts
Presentation MeetingTsubakimoto Chain Co.

Current situation and plan for the future of CCC
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Toward a company that contributes 
to solving social issues

FY 2022 Settlement of Accounts
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Toward a company that contributes to solving social issues 28

The period will be used to strengthen profitability in existing 
businesses and to plant seeds for new businesses that will lead to 
sustainable growth toward the realization of the Long‐Term Vision 2030.

Create next‐generation businesses that 
will enable sustainable growth 

1

Further establish market position and 
strengthen profitability of existing businesses

2

Strengthen business foundation through 
manufacturing reform and enhanced human 
resource development

3

Strengthen ESG initiatives
(E: Environment   S: Society   G: Governance)

4

Target sales:
500 billion yen

🔷 Mid‐Term Management Plan 2025

FY 2022 Settlement of Accounts
Presentation MeetingTsubakimoto Chain Co.
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Initiatives for new business creation

Business collaboration with KDDI to save manpower, reduce costs, 
and improve productivity in distribution warehouses.
The company aims to promote DX in the logistics industry by providing 
vendor‐free "warehouse automation solutions" that are compatible 
with a wide variety of manufacturers and equipment.

Business collaboration with KDDI for logistics DX（TC・TMC）

Launched “Human-Assist Business”

In collaboration with SHIJIGEN, which is involved in products and 
services utilizing robotics, the company aims to expand its “Human‐
Assist Business" in the medical, nursing care, healthcare, and 
agriculture/forestry fields utilizing robotics.

1

FY 2022 Settlement of Accounts
Presentation MeetingTsubakimoto Chain Co.

Toward a company that contributes to solving social issues
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Next‐generation model of plant factory to construct

With the support of KIDAYA SHOTEN Co., Ltd. we decided to construct a 
next‐generation model factory based on a new cultivation method, utilizing 
the cultivation technology of KIDAYA SHOTEN and the automation 
technology and knowledge that we have cultivated in the agribusiness. 

By operating the plant factory and farming on its own, the company aims 
to expand into peripheral businesses (expansion of new products and types, 
etc.) with an eye toward 6th industrialization.

1

Plant factory rendering Signing ceremony

FY 2022 Settlement of Accounts
Presentation MeetingTsubakimoto Chain Co.

Toward a company that contributes to solving social issues

Initiatives for new business creation



Implemented                                        which is a new business proposal contest 
involving all employees

31

◆

・We searched for proposals that would lead to solutions for 
the “3 social issues” Tsubaki should address.
・We received over 100 applications from domestic and 
overseas subsidiaries.
・Activities toward commercialization have commenced for 
projects that passed both the first and second screening.

1

FY 2022 Settlement of Accounts
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Toward a company that contributes to solving social issues

Initiatives for new business creation 
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Chain Operations

〜Develop upgraded new products〜
9th generation ”RS® roller chain”

〜Develop visionary new products〜
“RS® roller chain（RS6）“
Expand applications for the world’s smallest pitch drive chain

〜 Develop upgraded new products 〜
Develop “ZIP cylinder”

Motion Control 
Operations

Launch sales of “DCBL Hypoid Motor“

2 Establish market position of existing businesses
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Mobility 
Operations

Materials Handling
Operations

・”T-AstroX”
Automated order sorting system with picking

and storage functions for distribution centers
that underpin E‐commerce
Developing to launch sales in September 2023 

〜Expand businesses for EV‐use Drive train, Personal Mobility〜

・Enedrive® Chain
・Clutch for four‐wheels
・Cam clutch for e‐Bike
・Electric three‐wheel bike

（multi‐purpose e‐Cargo）,etc

Multi-purpose e-Cargo

2 Establish market position of existing businesses
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Chain Division LinK2025
Initiatives for Tsubaki’s development by converging business divisions

●TSUBAKIｰmanufacturing DX
≪digitalization for factory site innovation≫

● Factory-Automation
≪Automation, Labor‐saving≫

Automated 
Manufacturing

PJ
Motion Control Division Connect2025

Mobility Division MAC2025

【Our Vision】

3 Manufacturing reform
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🔷 Certified as “Eco‐first company” by Ministry of Environment  (April 5, 2023)
〜global environmental conservation initiatives as an environmentally leading company 〜

・On the same day, we submitted our “Eco‐First 
Commitment” to the Minister of the Environment 
which reflects the Tsubaki Group’s goals and 
initiatives to protect the global environment. 

4 Sustainability initiatives
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・Strengthen efforts to achieve carbon neutrality in line with the IPCC 1.5°C 
scenario, the global standard for CO2 emission reductions

🔷 Goal by FY2025（efforts toward carbon neutrality）

🔷 “SBT ( Science Based Target ) certification” acquired（May 2023）

・Recognizes that the Tsubaki Group's greenhouse gas emission 

reduction targets are consistent with the levels required by the 
Paris Agreement (1.5°C scenario).

*SBTi's website posting is scheduled for June 15
(369 Japanese companies have been certified as of the end of March 2023)

4
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・Mid‐Term Management Plan 2025 is a period for planting seeds for 
new businesses that will lead to sustainable growth toward realization 
of the Long‐Term Vision 2030.
(Period of business scale expansion with the aim of maximizing profits in 2030)
⇒ Business portfolio transformation period
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🔷Management approach to cost of capital and stock price awareness

・Evaluate the results of growth strategies in each business by ROIC, 
etc., and provide feedback to the mid‐term management plan.

・ Strengthen IR activities and management dialog
・ Enhance disclosure of information as a basis for dialogue
・Enhance sustainability activities

⇒ Initiatives to Improve Liquidity in the Stock Market

・BS optimization strategy, 
optimizing capital allocation to capital return
・ ・ ・ Shareholder capital reduction, shareholder return, etc.

Financial
Strategy

Governance
IR

Sustainable 
Enhancement of 
Corporate Value

Growth
Strategy
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This reference document describes our business plans and our earnings
outlook. The content of this document is based on current information
available to our company and on certain assumptions determined as
reasonable. It is not intended to represent a performance commitment.
Note that actual results may differ from the earnings outlook described
herein, as the results are dependent upon a variety of variables.


