
Sojitz Guiding Principles
The Sojitz Group aims to create value for our stakeholders 

by aligning our strong, capable individuals under the 

following 5 principles:

1. Trust: Build enduring trust.

2. Innovation: Innovate with foresight.

3. Speed: Strive for speed.

4. Challenge: Take calculated risks.

5. Perseverance: Persevere until successful.

Sojitz Group Statement
The Sojitz Group creates value and
prosperity by connecting the world

with a spirit of integrity.

Forward-Looking Statements
 The information in this annual report about future performance 
(forward-looking statements) is based on information available to 
management at the time of its disclosure. Accordingly, readers are 
advised that actual results may differ from forward-looking statements 
due to a wide variety of factors including, but not limited to, conditions 
in the Company’s principal overseas and domestic markets, economic 
conditions, and changes in foreign currency exchange markets.

Editorial Policy
 Annual Report 2014 is a key publication that helps stakeholders 
understand Sojitz. It covers our company/organization from many 
angles, presenting management strategies, operations, organization 
and finances while providing an explanation of the Sojitz Group’s 
CSR initiatives and efforts to achieve sustained growth.
 Additional information is available on the Sojitz website at
http://www.sojitz.com/en/

 Our Group slogan “New way, New value” stands for our 

commitment to generating “new value” for society unique 

to Sojitz in our distinctive “new way.” Each and every one 

of our employees will think freely and generate innovative 

ideas that leverage our history, human resources, business 

rights and every other capability, tangible or intangible.

 Sojitz conducts its operations across a broad range of 

business fields, and in each of these areas we have 

extremely knowledgeable specialists. The Sojitz Group 

slogan encourages these personnel to constantly take on 

new challenges and practice business in a “new way” on a 

day-to-day basis in order to create “new value,” thereby 

enhancing the corporate value of the Company.

Sojitz Group Slogan

Sojitz Corporation Website

http://www.sojitz.com/en/

http://www.sojitz.com/en/ir/

● Investor Relations Section

http://www.sojitz.com/en/csr/

● Sustainability Section
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Employees engage in a roundtable discussion 

on the strengths that will drive growth at 

Sojitz in the next 10 years. 

Ten years have passed since Sojitz was 

established. In this section we look back 

at the changes we have made over the 

last decade.

In this section are messages from Chairman 

Yutaka Kase and newly appointed outside 

directors Yoko Ishikura and Yukio Kitazume.

Here we explain the value that the Sojitz 

Group creates for society and for itself.

 10 Years ▶ page 6

 
 7 Voices ▶ page 26

 1 Objective ▶ page 62

 2  ▶ page 82

Types of 
Value
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 Sojitz Corporation commemorated its 10th 

anniversary in April 2014. I would like to thank 

our stakeholders for their deep understanding 

and support.

 The first decade following the merger that 

created Sojitz was certainly a succession of 

challenges to be overcome, including asset 

compression, write-offs and the restructuring of 

our earnings foundation. However, we faced up to 

our challenges and resolved them one by one, 

which enabled us to acquire strong fundamentals 

for growth. Examples of our reinforced 

fundamentals range from our core business areas 

and presence in various localities to our financial 

foundation and risk management system. All of 

them are essential for generating quality growth.

 Our next decade has begun. Determined to 

grow, Sojitz continues to make progress. Under 

Medium-term Management Plan 2014 – Change 

for Challenge, which culminates in the year ending 

March 31, 2015, we are raising asset quality 

through asset replacement, and have successfully 

compressed assets. We are gearing up for rapid 

initiatives to build a portfolio of quality assets.

 The word “growth” encompasses many 

meanings. Right now, for Sojitz it means an 

unwavering focus on profitability and corporate 

value. We are defined by our responsibility for 

resolving an array of issues in order to create 

prosperity for people worldwide. We will therefore 

increase earnings and corporate value so that we 

are able to contribute to society more than ever. 

 Sojitz will relentlessly implement reforms so that 

it can continue to excel over the next 50 and the 

next 100 years. 

 We will consistently take on challenges to 

increase our corporate value, and are counting on 

the goodwill of our stakeholders as we do so.

  August 2014

  Yoji Sato

  President & CEO

We will increase corporate value by creating 
prosperity for people worldwide.

A Message from President & CEO Yoji Sato

Auugugustst 22010 4
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Net income (Japanese GAAP)/ Profi t  
(Final year of each plan)

Net DER 
(Final year of each plan) 

Building a Strong 
Management Foundation and 
Expediting the Restoration of 
Market Confidence 

 We formulated the New Business Plan 
after reviewing the Three-Year Business 
Plan established in 2003. In the New 
Business Plan, we focused on building a 
robust fi nancial position and evolving to a 
quality earnings structure to establish a 
strong management foundation that would 
be resilient to changes in the external 
operating environment. The goal was to 
enhance corporate value by expediting the 
restoration of market confi dence. 

Sojitz’s Origins The Past 10 Years

 Sojitz Corporation was established in 2004 

through the merger of Nichimen Corporation 

and Nissho Iwai Corporation, both of which 

had contributed to the development of the 

Japanese economy. As a sogo shosha 

(general trading company) that creates 

new businesses and value, we engage in 

a wide range of businesses worldwide, 

including automotive operations, plant 

projects, energy and mineral resources, 

chemicals and food resources. 

Nissho Company

1902  Suzuki & Co., Ltd. 
established

Iwai Sangyo Company

1896  Iwai & Co., Ltd. 
established

Nichimen Corporation

1892  Japan Cotton Trading Co., Ltd. 
established

Nissho Iwai Corporation

1968  Nissho Company and Iwai 
Sangyo Company merged

Year ended 
March 31, 2006

¥43.7 
billion 

(Japanese GAAP)

Year ended 
March 31, 2006

2.0 times

New Business Plan
(September 2004-

March 2006)

116.5 mm

10
 Y

ears

• 2004
  Boom in emerging countries 

 Start of rise in resource prices 

  Economic recovery period 
in Japan

A Changing External 
Environment

Sojitz Corporation     Annual Report 20146



for the year attributable to owners of the Company (IFRSs) 

Strengthening the 
Management Foundation 
and Working to Achieve 
Sustained Growth

 In April 2006 we launched New Stage 
2008. The core objectives of this plan 
were to move to a stage of sustained 
growth by leveraging Sojitz’s strengths to 
expand functions and business investment, 
to reorganize our capital structure by 
clearing up the preferred shares, and to 
stabilize the funding structure.

Establishing a Strong 
Earnings Foundation 
by Improving Earnings 
Quality

 Shine 2011 was aimed at realizing 
sustained growth by building an earnings 
foundation resilient to change and 
optimizing Sojitz’s asset portfolio. The 
four key themes of the plan were to 
accumulate quality businesses and assets, 
branch into new business, ensure asset 
liquidity, and develop globally competent 
human resources.

Constantly Taking on New 
Challenges and Reform 
in Pursuit of Greater 
Achievements

 Under this plan, we aim to increase 
corporate value by implementing 
reforms in pursuit of growth initiatives. 
In addition to improving asset quality 
through asset replacement, initiatives 
include strengthening our earnings 
capacity, raising the sophistication 
of risk management, and building a 
business model and nurturing talent 
that will enable us to respond effectively 
to globalization. 

Year ended 
March 31, 2009

¥19.0 
billion 

(Japanese GAAP)

Year ended 
March 31, 2009

2.7 times

Year ended 
March 31, 2012

(¥1.0) 
billion 

(IFRSs)

Year ended 
March 31, 2012

2.0 times

New Stage 2008
(April 2006-
March 2009)

Shine 2011
(April 2009-
March 2012)

Year ending 
March 31, 2015 
(forecast)

¥33.0 
billion 

(IFRSs)

Year ending 
March 31, 2015 
(forecast)

1.4 times

Medium-term 
Management Plan 
2014 – Change for 

Challenge
(April 2012-
March 2015)

7

• 2007
  Subprime mortgage problem

• 2008
  Global fi nancial crisis 

and its aftermath 

• 2010
  European debt crisis

• 2011
  Great East Japan 

Earthquake

 Appreciation of the yen

• 2013
  The global economy moved 

into a recovery phase, while 
“Abenomics” sparked an 
upturn in domestic stock 
prices and depreciation of 
the yen.

Looking to the
Next 10 Years

 The 10 years since 

Sojitz was created were 

a decade of foundation 

building in which we 

overcame numerous 

difficulties. We have 

now established the 

operating, financial 

and risk management 

foundations needed to 

pursue significant growth 

over the next 10 years. 

We will continue to create 

value by conducting 

businesses that promote 

prosperity around the 

world, which will further 

raise the corporate value 

of the Sojitz Group.
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 After the merger, Sojitz focused on liquidation of 

assets and expansion of business scale. Although 

earnings grew to record levels, Sojitz was severely 

impacted by the 2008 financial crisis. This led us to take 

decisive action to implement and instill balance-sheet-

based management and replace assets to improve our 

portfolio quality and establish a stronger earnings 

foundation. By expanding business investment as well 

as trading, and enhancing our initiatives in non-resource 

businesses, we are transitioning to an earnings model 

that will enable us to generate profits regardless of our 

external environment. 

Enhanced 
Earnings
Capacity

Cumulative Investments and Loans

Sojitz has expanded its 

earnings foundation by 

acquiring interests and making 

business investments in 

sectors such as infrastructure, 

chemicals, food resources and 

distribution. The cumulative 

amount of investments and 

loans over the past 10 years 

exceeds ¥650 billion.

Commercial 
Aircraft

No. 1 share in Japan
We hold the top share of the domestic market as the commercial aircraft sales agent for 
Boeing and Bombardier.

Rare Metals 
A leading share of 
imports to Japan

Sojitz is one of the leading importers of molybdenum into Japan, and has an interest in 
the world’s number-one producer of niobium. 

Coal
Annual coal trading 
volume for Japan of
12 million tons

Sojitz is the leading importer of Russian coal to Japan, and is the top Japanese trading 
company in terms of share of production volume from coal interests in Indonesia. 

High-Purity 
Silicon Metals

No. 1 share of imports 
to Japan

With the number-one share of imports to Japan of high-purity silicon metals, which are 
raw materials for solar panels, Sojitz is helping to spread the use of renewable energy.

Methanol
Annual trading volume 
of 1 million tons

Sojitz operates a methanol manufacturing and sales company in Indonesia and markets 
methanol primarily in Asian countries.

Industrial Salt
20% share of imports 
to Japan

With a leading share of Japan’s industrial salt market, Sojitz plans to expand its scale of 
production to 7 million tons in the future through its upstream business investments.

Advanced 
Chemical 
Fertilizer

A leading share in 
Thailand, Vietnam and 
the Philippines

With a history spanning 40 years and trusted for quality, Sojitz’s local production and 
sales companies for advanced chemical fertilizers have top-ranking market shares in 
Thailand, Vietnam and the Philippines. 

Grain Trading
One of the largest 
special-purpose grain 
ports in ASEAN

Sojitz is expanding grain trading in Asia using the port facilities of the leading 
Vietnamese flour milling company as a distribution base.

Examples of Businesses in Which Sojitz Has Strengths
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74%
66%34%

26%

Non-Resource

Resource

Non-
Resource Resource

Marine Chemicals 
Business 

 Based on its strength 

in the industrial salt 

business, Sojitz is 

establishing a business 

model for manufacturing 

and selling sulphate of 

potash and bromine in 

addition to industrial salt. 

Coal Business 

 Sojitz is increasing the 

number of purchasers 

and supply sources and 

expanding its presence in 

the industry by engaging 

in mine operation in 

addition to trading and 

investment. 

IPP Business

 Sojitz is taking advantage of its networks with 

partners and localities to build a track record in 

forming a regionally balanced portfolio of power 

generation assets, which are expected to produce 

steady revenue. This sustainable earnings foundation 

is helping to increase the quality of Sojitz’s assets. 

Foods & Agriculture 
Business 

 Sojitz’s fertilizer and 

grain and feed material 

businesses meet rising 

demand in Asia. Moreover, 

we are building a new value 

chain with our entry into 

the agriculture, grain 

collection and terminal 

business in South America.

 In the next 10 years, we will focus on further 

expanding our ability to generate earnings. 

We will accumulate quality assets while 

accelerating new initiatives for future growth. 

To facilitate those objectives, we will concentrate 

investment of management resources in fields 

where we can leverage Sojitz’s unique strengths, 

and quickly move our initiatives forward. 

The Next 10 Years

Changes in the Earnings Portfolio

Year ended March 31, 2006
Note: Excludes overseas subsidiaries

Year ended March 31, 2014
Note: Excludes reconciliations

Sojitz’s earnings portfolio has 

changed dramatically as a result 

of investments in non-resource 

businesses that are resilient 

to the external environment 

even with the impact of a drop 

in resource prices. In the year 

ended March 31, 2014, non-

resource businesses accounted 

for 74% of profi t for the year 

attributable to owners of 

the Company. 

Enhancing Our Earnings Capacity

Net income (Japanese GAAP) Profit for the year attributable to owners of the Company (IFRSs)
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 Following the merger, Sojitz faced the urgent task of 
reengineering its financial foundation. We steadily dealt 
with the issues we faced one by one, including the 
repurchase and cancellation of preferred shares, 
expansion of equity and reduction of interest-bearing 
debt. As a result, we completed our reengineering 
having achieved the objectives we set at the time of 
the merger, such as reorganizing our capital structure, 
resuming dividend payments and earning investment-
grade credit ratings. We were impacted by the 2008 
financial crisis, but our later shift to balance-sheet-
based management proved successful, and we now 
have a much stronger financial position. 

Reengineered 
Finances

Lowering of Net DER

As of March 31, 2004 As of March 31, 2014

Year Ended 
March 31, 2004

Write-off of ¥112.8 billion in losses and capital increase of ¥283.2 billion.

Year Ended 
March 31, 2005

Write-off of ¥430.0 billion in losses and asset compression of ¥620.0 billion. Implemented a ¥370.0 billion capital 
increase, of which preferred shares accounted for ¥360.0 billion.

Year Ended 
March 31, 2006

Issued ¥60.0 billion in convertible bonds and cancelled ¥40.0 billion in preferred shares. Initiated risk measurement 
and set risk-asset control targets.

Year Ended 
March 31, 2007

Issued ¥300.0 billion in convertible bonds, ¥225.0 billion of which were converted to shares of common stock at 
the end of the fi scal year. Actively repurchased and cancelled preferred shares. Resumed dividend payments. 

Year Ended 
March 31, 2008 

Completed conversion of all convertible bonds and cancelled virtually all preferred shares (all remaining preferred 
shares were cancelled in October 2009). Earned investment-grade ratings from all three rating agencies.

Year Ended 
March 31, 2009 

Stabilized funding structure. Established a long-term commitment line for ¥100.0 billion in September 2008.

Year Ended 
March 31, 2010 

Established the Portfolio Management Committee to conduct focused discussions on optimal management of 
inventories, stock holdings and foreign currencies.

Year Ended 
March 31, 2012

Reversed deferred tax assets due to revision of the tax system, which resulted in a loss but lessened the future 
tax burden.

Year Ended 
March 31, 2013 

Began establishing Controller Offi ces in each business division. Moved risk management to the front lines to speed 
up management and to build a portfolio of prime assets with the support of balance-sheet-based management. 

Progress toward a Stronger Financial Foundation

4.9 times 1.4 times

As a result of reduction of net 

interest-bearing debt and 

expansion of equity, net DER 

as of March 31, 2014 was well 

below 2.0 times, the target in 

Medium-term Management 

Plan 2014. 

10
 Y

ears
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Investment-Grade Ratings Earned

Rating Agency April 1, 2004 April 1, 2014

R&I BB-
(Long-term issuer rating) BBB

JCR BBB-
(Bond rating) BBB

S&P B
(Long-term corporate credit rating) BBB-

Moody’s B1
(Senior unsecured debt rating) Ba1

BBB
R&I

(Dec. 2007)

BBB‒
S&P

(Mar. 2008)

BBB‒
JCR

(Feb. 2006)

BBB+

BBB

BBB−

BB+

BB

BB−

B+

B

B−

CCC

CC

C

SD

(Rating)             

AAA

AAA−

AA+

AA

AA−

A+

A

A−

2004 2005 2006 2007 2008 2009

April 2009: Optimization 
of Asset Portfolio

 The impact of the 2008 

financial crisis prevented us 

from achieving the earnings 

targets of New Stage 2008. 

In Shine 2011, we worked to 

build an earnings foundation 

resilient to change by improving 

asset efficiency through 

portfolio optimization. 

March 2008: Restructuring 
Completed
 We restored dividends in 
March 2007, cancelled virtually all 
preferred shares in September 
2007, and had earned investment-
grade ratings from the major rating 
agencies as of March 2008. In 
addition to improving our finances, 
we restructured our business 
portfolio for increased earnings 
capacity and strengthened risk 
management by introducing and 
instilling a thorough focus on 
management indicators.

September 2004: Initiation of Sweeping Reforms

 The New Business Plan was announced in September 2004 

as a revision of the Three-Year Business Plan announced after 

the merger. While we took steps that included strengthening risk 

management and overhauling our assets by issuing preferred 

shares and taking large write-offs, we achieved our earnings 

targets a year earlier than planned.

March 2014: Maintaining a Strong Financial 
Foundation

 Net DER, a financial benchmark in the current management 

plan, improved steadily to 2.0 times in March 2012, 1.7 times in 

March 2013 and 1.4 times as of March 2014. Equity increased as a 

result of accumulation of profit for the year, recovery of stock 

prices, the depreciation of the yen and other factors. 

 Globalization will continue to advance, which 

will increase business opportunities for Sojitz. 

To take full advantage of these opportunities and 

strengthen our earnings capacity, we will further 

develop the financial foundation we have built over 

the past 10 years and execute sophisticated risk 

management so that we can take on risks and new 

challenges without sacrificing stability. 

The Next 10 Years

The Path to Reengineering Our Finances

Sojitz’s credit ratings have risen 

steadily as we dramatically 

improved our asset soundness 

and capital structure and 

strengthened risk management. 

We will seek to further raise our 

ratings by enhancing our 

earnings capacity based on our 

stable fi nancial foundation. 

Sojitz Corporation     Annual Report 2014 11



21%

79%

OverseasOverseas
Japan

Japan

Overseas

Japan

52%

verseasverseasOOv

48%

 The value Sojitz delivers to society as a general 
trading company is the value it creates by pinpointing 
emerging trends and taking the initiative to connect 
needs with solutions, and by contributing to economic 
progress in Japan and around the world. In the past 
10 years, we have built strong relationships with 
regions and business partners in an effort to deepen 
the value we provide. 

 Sojitz has played a role in the stable procurement and 

supply of resources and energy that are critical for Japan’s 

industrial advancement, including oil, gas, LNG and coal, as 

well as rare metals and iron ore. We are currently moving to 

supply resources not only to Japan but also to other countries, 

primarily in Asia. 

Stable Supply of Resources and Energy

 Based on our long track record of conducting business 

globally, we have built networks with governments and 

businesses worldwide. We draw on these relationships to help 

companies enter new markets, expand sales and establish 

production bases. As exemplifi ed by the industrial park 

business, we also mobilize our business expertise and 

functions to create new businesses in partnership with 

companies entering overseas markets. 

Creating New Businesses

 We help to energize various industries by building 

manufacturing value chains for products such as mineral 

resources and chemicals used as materials in various industrial 

goods. In the constantly changing world of industry, one of our 

roles is to use our strong relationships with customers and 

suppliers to connect demand with supply. 

Supporting Industrial Development

 In addition to construction and operation of basic infrastructure 

such as IPP and water projects, we undertake plant engineering, 

procurement and construction for steel, fertilizer and chemical 

plants, industrial machinery, and production facilities. In this 

way, we support the improvement of national infrastructure 

and industrial development in countries and regions around 

the world. 

Infrastructure Improvement

Deeper 
Value

Global Expansion of Our Earnings Foundation 

Year ended March 31, 2004

Sales to Outside Customers (Japanese GAAP)

Year ended March 31, 2014

Sales to Outside Customers (IFRSs)

We focus on businesses that 

contribute to development 

worldwide, primarily in 

emerging countries. We are 

accelerating the global 

expansion of our earnings 

foundation in ways such as 

actively making investments 

and loans overseas. 

10
 Y

ears
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Business Areas and Number of Group Companies (As of March 31, 2014)

Approximately

50 
countries/regions

Approximately

440
domestic and 

overseas companies

Africa

 We operate businesses 

that create and support 

the foundations of daily 

life, from infrastructure and 

plant projects such as a 

desalination project to a 

woodchip export business. 

These businesses help to 

build the infrastructure for 

growth in Africa. 

ASEAN

 We are cultivating our 

relationships with the 

ASEAN region through 

our wide-ranging business 

operations that include 

the fertilizer, industrial park, 

automobile sales and 

chemicals businesses. 

In Vietnam, we have been 

awarded the Friendship 

Order in recognition of our 

significant presence.

The Americas

 In Brazil, we have entered the agriculture, grain 

collection and terminal business in addition to energy 

and metal-related businesses such as oil, niobium and 

iron ore. We are also advancing initiatives for the stable 

growth of developed countries including expansion of 

our U.S. automobile dealership business. 

Russia and the NIS

 To resolve issues such 

as motorization and 

industrial development 

arising with the region’s 

economic growth, we are 

collaborating with 

numerous local partners 

in the automotive sales 

business, plant projects 

and other initiatives.

 The value that Sojitz provides going forward 

will not change qualitatively. In emerging countries 

such as in Asia and Africa, needs in areas such 

as distribution infrastructure and services are 

expected to become more sophisticated and 

complex as living standards rise with economic 

growth. By applying the experience we gained in 

contributing to the advancement of the Japanese 

economy, we will further raise the value of Sojitz in 

order to contribute to development worldwide. 

The Next 10 Years

Contributing to Development Worldwide

Sojitz conducts business 

through approximately 440 

Group companies in about 50 

countries and regions. We will 

continue to globally expand 

the value we provide with the 

aim of contributing to 

development worldwide. 
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Profit for the year increased in comparison with the previous year. Contributing factors included solid 
performance in non-resource businesses and an increase in share of profit of investments accounted for using 
the equity method that resulted from the exclusion of a bioethanol production company from consolidation in 
the previous fiscal year. These factors outweighed the impact of impairment losses on oil and gas field and 
ferroalloy interests and foreign exchange losses at an overseas automotive business subsidiary. 

Total equity increased ¥77.3 billion, primarily as a result of profit for the year and changes in foreign exchange rates 
and stock prices. Net DER decreased by 0.3 to 1.4 times. 

Annual dividends per share totaled ¥4.00, an increase of ¥1.00 from the previous fiscal year. The consolidated 
payout ratio was 18.4%. 

Key Performance Indicators
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Notes: 1.  The reported figures are based on Japanese GAAP for the years ended March 31, 2005 through March 31, 2011, and IFRSs for the years ended March 31, 2012 through 
March 31, 2014. 

 2.  Under IFRSs, return on equity, total equity and the equity ratio are return on equity attributable to owners of the Company, total equity attributable to owners of the Company, and 
ratio of equity attributable to owners of the Company to total assets, respectively.

Highlights of the Year Ended March 31, 2014

Overview of Financial Results (Japanese GAAP/IFRSs)
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Profi t for the Year 
(attributable to owners 

of the Company)
(vs. previous fi scal year)

Annual Dividends 
per Share

(vs. previous fi scal year)

ROA
 (vs. previous fi scal year)

Net DER 
 (vs. end of previous

fi scal year)

+¥13.9 billion
(+104%)

+¥1.00+0.6
percentage point
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*  Dividends per share represent the annual dividends per share of common stock of 
Sojitz Corporation. Consolidated payout ratio is calculated based on the number of 
shares as of March 31, and is not presented for the fiscal year ended March 31, 2012 
due to the net loss.

[Year Ended March 31, 2014]
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IFRSs Millions of yen

Years ended March 31 2014 2013 2012

Operating Results:

   Net sales (Total trading 
   transactions) (Note 1) ..................... 4,046,577 3,934,456 4,321,734 

 Revenue ........................................... 1,803,104 1,747,750 2,006,649 

 Gross profit ...................................... 198,221 187,245 217,066 

 Profit before tax ................................ 44,033 28,052 58,457 

  Profit for the year (Attributable to 
   owners of the Company) ............... 27,250 13,448 (1,040)

 Core earnings (Note 2) ...................... 68,018 38,395 65,812

  Net cash provided by 
   operating activities ......................... 46,997 55,124 88,723 

  Net cash used in 
   investing activities .......................... (24,469) (11,652) (42,280)

 Net cash used in financing activities .. (30,931) (56,177) (29,530)

  Cash and cash equivalents at the 
   end of year .................................... 420,658 424,371 425,595 

 Free cash flow .................................. 22,528 43,472 46,443 

Balance Sheet Data (As of March 31):

 Total assets ...................................... 2,220,236 2,150,050 2,190,692 

   Total equity attributable to owners 
   of the Company ............................. 459,853 382,589 329,962 

 Total equity ....................................... 492,959 411,298 355,180 

 Interest-bearing debt ........................ 1,065,276 1,077,007 1,118,046 

 Net interest-bearing debt .................. 640,256 643,323 676,337 

Yen

Per Share Data:

  Basic earnings (losses) ..................... 21.78   10.75  (0.83)

  Total equity attributable to owners of 
   the Company ................................. 367.58 305.81 263.74 

 Dividends (Note 3) ............................ 4.00 3.00 3.00 

Ratios

 ROA (%) ........................................... 1.2 0.6 (0.0)

 ROE (%) (Note 4) .............................. 6.5 3.8 (0.3)

  Equity ratio (%) ................................. 20.7 17.8 15.1 

 Net debt equity ratio (DER) (times) .... 1.4 1.7 2.0 

  Consolidated payout 
   ratio (%) (Note 5) ............................ 18.4 27.9 —

Japanese GAAP
Years ended March 31

Operating Results:

  Net sales 
   (Total trading transactions) ..............................

 Gross trading profit ............................................

 Operating income ..............................................

 Ordinary income ................................................

 Net income (loss) ...............................................

 Core earnings (Note 1) ....................................

  Net cash provided by (used in)
   operating activities ..........................................

 Net cash provided by (used in)
    investing activities ...........................................

 Net cash used in financing activities ...................

  Cash and cash equivalents 
   at the end of year ...........................................

 Free cash flow ...................................................

Balance Sheet Data (As of March 31):

 Total assets .......................................................

 Net assets .........................................................

 Interest-bearing debt .........................................

 Net interest-bearing debt ...................................

Per Share Data:

 Net income (loss) ...................................................

 Net assets .........................................................

 Dividends (Note 2) ..........................................

Ratios

 ROA (%) ............................................................

 ROE (%) ............................................................

 Equity ratio (%) ..................................................

 Net debt equity ratio (DER) (times) .....................

 Consolidated payout ratio (%) (Note 3).................

Notes:  The Group adopted IFRSs for the first time in preparing its consolidated financial statements for the fiscal year 
ended March 31, 2013 and the date of transition to IFRSs was April 1, 2011. 

1.  Net sales is based on Japanese GAAP, and includes transactions where Sojitz Group took part as a transaction agent.

2.  Core earnings = Gross profit + Selling, general and administrative expenses (before provision of allowance for 
doubtful accounts and write-offs) + Net interest expenses + Dividend income + Share of profit (loss) of investments 
accounted for using the equity method

3.  The amounts represent the annual dividends per share of common stock of Sojitz Corporation.

4. Under IFRSs, ROE is return on equity attributable to owners of the Company.

5.  Consolidated payout ratio is calculated based on the number of shares as of March 31, and is not presented for the 
fiscal year ended March 31, 2012 due to the net loss.

10-Year Financial Summary
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Millions of yen

2012 (Note 4) 2011 2010 2009 2008 2007 2006 2005

................. 4,494,237 4,014,639 3,844,418 5,166,182  5,771,028  5,218,153  4,972,059  4,675,903 

................. 231,566 192,725 178,203 235,618 277,732 254,466 242,166 244,247 

................. 64,522 37,519 16,128 52,006 92,363 77,932 76,202 65,521 

................. 62,228 45,316 13,702 33,636 101,480 89,535 78,773 58,088 

................. (3,649) 15,981 8,794 19,001 62,693 58,766 43,706 (412,475)

................ 64,943 41,889 14,422 48,345 110,724 89,813 78,461 51,430

................. 91,600 67,863 107,222 103,729 35,407 7,040 43,155 (19,774)

................. (42,287) (19,903) 28,439 (17,198) (68,723) 42,706 99,155 241,109 

................. (36,376) (72,054) (102,597) (5,958) (53,723) (95,476) (55,805) (212,264)

................. 427,274 415,261 454,262 414,419 373,883 464,273 506,254 409,266 

................. 49,313 47,960 135,661 86,531 (33,316) 49,746 142,310 221,335

.................  2,120,596 2,116,960 2,160,918 2,312,958  2,669,352  2,619,507  2,521,679  2,448,478 

................. 330,471 355,510 377,404 355,503 520,327 531,635 464,074 313,590 

................. 1,090,542 1,116,301 1,193,517 1,286,958 1,299,085 1,317,678 1,386,258 1,428,325

................. 647,836 700,607 737,789 865,329 918,890 846,108 864,321 1,002,243

Yen

.................... (2.92)  12.77 7.08 15.39 51.98  83.20  126.21  (1,876.48)

................. 244.52 263.79 281.69 256.17 383.46 144.22 (368.95) (1,440.26)

................ 3.00 3.00 2.50 5.50 8.00 6.00 — —

................. (0.2) 0.7 0.4 0.8 2.4 2.3 1.8 (14.9)

................. (1.1) 4.7 2.6 4.8 13.0 12.8 12.4 (138.3)

................. 14.4 15.6 16.3 13.8 17.8 18.7 16.9 11.4

................. 2.1 2.1 2.1 2.7 1.9 1.7 2.0 3.6

................ — 23.5 35.6 35.7 15.7 10.9 — —

Notes: 1.  Core earnings = Operating income (before provision of allowance for doubtful accounts and write-offs) + Interest expenses–net + Dividend income + Equity in earnings 
of affiliates

 2. The amounts represent the annual dividends per share of common stock of Sojitz Corporation.

 3. Consolidated payout ratio is calculated based on the number of shares as of March 31, and is not presented for the year ended March 31, 2012 due to the net loss.

 4.  Figures for the year ended March 31, 2012 include figures for major overseas consolidated subsidiaries for a 15-month accounting period due to the alignment of their fiscal 
year-ends with that of Sojitz Corporation, the parent company.
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