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1. Objective and Significance of Spin-off Listing
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Desirable direction of the business

 Independently enhance the competitiveness of the 
business to ensure resilience amid hostile business 
environments

 Take on the challenge of fostering green transition toward 
carbon neutrality

Issues faced by the business 
when under the control of Resonac

 Restrictions on the input of resources due to portfolio 
management (lower priority)

 Heavy burden of sharing the costs imposed on the entire 
Group

 Need to speed up the decision-making process

Objective and 
significance of 
spin-off listing

 Foster reinvestment for the growth of business and green 
transformation

 Boost motivation among officers and employees
 Enhance management through dialogue with the stock market

Maximization of corporate value
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2. Corporate Profile
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Company name Crasus Chemical Inc.

Address
Head office: 2, Nakanosu, Oita City, Oita Prefecture
Tokyo head office: 1-9-1, Higashi-Shimbashi, Minato-ku, Tokyo

Representative
Hirotsugu Fukuda
Representative Director and President

Date of 
establishment August 1, 2024

End of fiscal year December 31

Main products

 Olefins (Ethylene, propylene, etc.)

 Organic chemicals
(Vinyl acetate monomer, ethyl acetate, allyl alcohol, etc.)

 Synthetic resin (Polypropylene)

Net sales 333.7 billion yen (Result for the fiscal year ended December 2024)

Operating profit 8.6 billion yen (Result for the fiscal year ended December 2024)

Total assets 183.8 billion yen (as of the end of December 2024)

Number of 
employees 848 people (As of January 1, 2025, on a consolidated basis)

Basic information Ideas behind the company’s purpose and name

Business composition

Cras (“Tomorrow” in Latin) Sustainable +＜Oita Complex＞

Note: Net sales, operating profit and total assets were calculated for Resonac’s Petrochemical Business Unit on a management accounting basis.

Olefins Organic chemicals Synthetic resin 

明日のくらしを化学で支える
Support lives today and tomorrow with Chemistry
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2. Corporate Profile: Management Team
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Hirotsugu Fukuda
Representative Director and President

Has more than 18 years’ experience in the 
petrochemical industry at the former 
Showa Denko and at Resonac

Yuichi Hashida
Member of the Board, General Manager of 
the Business Administration Headquarters

Has more than 23 years’ experience in the 
petrochemical business at the former 
Showa Denko and at Resonac

Nobuyoshi Yamada
Member of the Board, Representative of 
the Oita Complex

Has more than 27 years’ experience in the 
petrochemical industry at the former 
Showa Denko and at Resonac

Kazuo Yokoyama
Corporate Officer, General Manager of the 
Finance and Accounting Headquarters

Has more than 36 years’ experience in 
capital markets working at securities 
companies

The management team is composed of managers who have abundant experience in 
the petrochemical industry and capital markets.
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3. Company Highlights
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Proven track record of posting stable revenue1

Carbon neutrality strategy

Financial basis that helps stabilize the creation of cash flow4

5

Solid revenue base2

Strategy to maintain profitable growth 3
Petrochemical manufacturer with 

top-level competitiveness in Japan
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Company Highlights
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4. Market Environment and Business Performance: 
Situation in China and Ethylene-Naphtha Spread
In China, in line with the construction and expansion of ethylene plants, local production capacity has expanded to almost meet local demand. 
The domestic manufacturing rate has accordingly risen to around 70%.
In Northeast Asia, the market price difference between ethylene and naphtha (“ethylene-naphtha spread”) has continued to post negative values since 
around 2022.

8

(The domestic manufacturing rate was calculated by dividing the local 
ethylene production amount by the local ethylene-equivalent demand.)

Note: Calculated based on the ethylene market trends in Northeast Asia and on MOPJ   
(Mean of Platts Japan) by Crasus Chemical

Ethylene supply and demand in China

Ethylene production 
capacity

Ethylene-equivalent 
demand

Domestic manufacturing rate for ethylene in China Ethylene-naphtha spread in Northeast Asia 

(Source)
Source: Created by Crasus Chemical based on Chemical Market Analytics (Dow Jones)

Spring 2025 Update version
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4. Market Environment and Business Performance: 
Domestic Market
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Demand for ethylene has remained below 4 million tons in Japan since 2023. The export amount also decreased.
Due to the shrinkage of domestic demand and the decrease of exports, the average cracker operation rate in Japan 
dropped to around 80%.

Ethylene production amount in Japan
Domestic ethylene-
equivalent demand

Ethylene-equivalent export-import 
balance*

* The ethylene-equivalent export-import balance is calculated by deducting Japan’s ethylene-equivalent import amount from its 
ethylene-equivalent export amount. If the balance is positive, it means that the export amount exceeds the import amount.

Average cracker operation rate in Japan

(Source) Data publicly announced by the Japan Petrochemical Industry Association
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4. Market Environment and Business Performance
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Our operating 
profit and 

EBITDA 
(Actual 
results)

Operating 
profit margin

We achieved stable operating profit and EBITDA at a time when the petrochemical businesses of other 
Japanese companies were facing stagnant results, mainly due to a tough market environment.

47 

213 

47 
87 86 89 

254 

87 
126 125 

営業利益 EBITDA

FY2020 FY2021 FY2022 FY2023 FY2024

当社 同業化学メーカー5社加重平均

Impact of COVID-19

Implementation of regular 
large-scale repair work

Note 1: Our actual results were calculated for Resonac’s Petrochemical Business Unit on a management accounting basis.
Note 2: EBITDA = Operating profit + Depreciation cost
Note 3: “Other companies” means the following five companies: Mitsubishi Chemical Group Corporation, Sumitomo Chemical Company, Limited, Mitsui Chemicals, Inc., Asahi Kasei Corp. and Tosoh Corporation. Our fiscal year ends in December, while that of the aforementioned five companies 

ends in March.
For Mitsubishi Chemical Group Corporation, Sumitomo Chemical Company, Limited and Mitsui Chemicals, Inc., core operating profit margin was calculated based on international accounting standards, by excluding non-recurring items from operating profit (or loss), while for Asahi Kasei 
Corp. and Tosoh Corporation, operating profit margin was calculated based on Japanese accounting standards. 
The weighted average for the five manufacturers was calculated based on their individual operating profit margin, calculated on a net sales basis.
For the operating profit margin of each of the companies, calculations were made by referring to the actual results of the segments or subsegments that were thought to own naphtha crackers. The details are as follows:

• Mitsubishi Chemical Group Corporation: “Petrochemicals” for  FY2020 to FY2023 and “Materials and polymers” for FY2024
• Sumitomo Chemical Company, Limited: “Petrochemicals” for FY2020, “Essential chemicals” for FY2021 to FY2023 and “Essential & green materials” for FY2024
• Mitsui Chemicals, Inc.: “Basic materials” for FY2020 and FY2021 and “Basic & green materials” for FY2022 to FY2024
• Asahi Kasei Corp.: “Base materials” for FY2020 to FY2024
• Tosoh Corporation: ”Petrochemicals” for FY2020 to FY2024

Operating profit

Our results Weighted averages for five competitors in the 
chemical industry

0%
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Company Highlights
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5. Revenue Base

12

Our revenue base is built on the achievements made through past business structure reforms and is supported 
by the following three pillars: Competitiveness of the cracker, competitiveness of derivative products, and 
operational excellence.

Achievements made through past business structure reforms

Competitiveness of the cracker and 
revenue structure

Competitiveness of derivative 
products Operational excellence

 High energy efficiency
 Procurement of raw materials at 

reasonable prices
 Revenue structure that helps ensure 

stable profit

 Differentiation of functions and quality 
through co-creation with customers

 Large market share in Japan
 Unique manufacturing process

 High on-site capability
 Few occupational accidents and 

equipment incidents
 Creation of a smart plant through digital 

transformation (DX)

Three pillars that support Crasus Chemical’s business

Revenue base established for Crasus Chemical
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5. Revenue Base: Past Business Structure Reforms

In the wake of the Lehman Brothers collapse, we have carried out a range of structural reforms since the 2010s, starting with the 
implementation of a naphtha cracker scrap & build project at the ethylene plant.

13

2010 2011 to 2015 From 2016

Withdrawal 
& downsizing

Acetaldehyde and ethyl acetate plant 
Suspension of operation 
(at the Tokuyama Plant)

2010 Ethyl acetate 
Withdrawal from overseas business
(Indonesia)

2014 Acetaldehyde
Capacity reduction
(at the Oita Complex)

2017

Capacity 
enhancement

High-purity allyl alcohol plant
Capacity enhancement
(at the Oita Complex)

N-propyl acetate
Capacity enhancement
(at the Oita Complex)

20182012

High-purity allyl alcohol
Capacity enhancement
(at the Oita Complex)

2024

Optimization 
in terms of 
efficiency

Polypropylene plant
Remodeling for greater value
(SunAllomer Oita Plant)

High-density polyethylene plant
Remodeling for greater value
(Japan Polyethylene Oita Plant)

Naphtha cracker scrap & build project at the 
ethylene plant
Higher energy efficiency
Response to the diversification of 
raw materials

2010 Ethyl acetate plant 
Change of manufacturing method
(from the acetaldehyde method to the direct air oxidation 
method) (at the (Oita Complex)

2014

Styrene monomer plant
Remodeling for energy conservation
(NS Styrene Monomer Oita Works)

2013

2010

2010
Naphtha cracker
Remodeling for energy conservation
(at the Oita Complex)

2022

Establishment of NS Styrene Monomer 
Co., Ltd.
as a joint venture with Nippon Steel Chemical Co., Ltd. 
(presently NIPPON STEEL Chemical & Material Co., Ltd.)

2011 SunAllomer
Made into a consolidated subsidiary

2016Capital 
participation
Acquisition
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5. Revenue Base: Competitiveness of the Cracker

High energy efficiency Ability to procure raw materials 
at reasonable costs

 Energy intensity within top 
25% in the world
(Survey by an external 
research organization)

 Top-level material 
diversification ability in 
Japan (Can use non-
naphtha materials at the 
composition rate of up to 
65%=Can select cheaper 
materials)

 Well-developed logistics 
infrastructure, including a 
berth for exclusive use that 
can be used by large 
100,000-ton-class ships

Our cracker boasts top-level competitiveness in Japan.
 Achieved zero-accident operation for four consecutive years twice, based on recognition that ensuring equipment reliability and 

stable operation is a major premise
 Has achieved revenue stability by maintaining the competitiveness of the cracker, which is built on energy efficiency and raw

materials procurement ability

14

High equipment reliability

 Has had no problems 
concerning the cracker since 
2014

 Achieved zero-accident 
operation for four 
consecutive years twice

*Except for suspension for safety 
reasons at time of earthquake in 2022
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5. Revenue Base: Revenue Structure for the Cracker

When the spread is positive for the export of 
ethylene and propylene

When the spread is negative for the export of 
ethylene and propylene

Will operate the equipment on a full scale for export sales 
of ethylene and propylene, thereby increasing profit

Will optimize profit by adjusting the operation rate
Even if export sales of ethylene and propylene decrease, we 
can sell the products to inside and outside the Complex to 
secure marginal profit and cover the total fixed costs.

(Note) The figures show a conceptual image of profit structures and do not
represent actual data.

N
et sales

M
arginal 
profit

Variable costs

O
perating 
profit

Sales of by-products 
within/outside the 

Complex

Net sales

Export sales of 
ethylene and  

propylene

Sales of ethylene and  
propylene within the 

Oita Complex

Cost/Profit

Marginal profit

Marginal profit

Variable costs

Variable costs

Variable costs

Fixed costs

Adjusting the 
operation rate

15

N
et sales

M
arginal profit

Variable costs

O
perating 
profit

Sales of by-products 
within/outside the 

Complex

Net sales

Export sales of 
ethylene and 

propylene

Sales of ethylene and 
propylene within the 

Oita Complex

Cost/Profit

Marginal profit

Marginal profit

Marginal profit

Variable costs

Variable costs

Variable costs

Fixed costs

Linked to overseas 
market situation

Sales price that 
ensures 

profitability

Linked to the 
naphtha 

price (cost)

Fluctuation in 
revenue: Big

Fluctuation in 
revenue: Small

(Sales price)
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5. Revenue Base: Competitiveness of Derivative Products

Materials

Derivatives produced at the Oita Petrochemical Complex by a unique manufacturing process are highly competitive, being 
differentiated in functions and quality through co-creation with customers, have large market shares, and support the stable and
high-level operation of the cracker.

Products

Sales outside of the Complex 
(including export)

Sales to users within the Complex and 
external sales to customers in JapanBy-products

Derivatives produced at the Complex

 Adjust the operation rate according to market changes, thereby securing profit even 
when market conditions deteriorate

 When market conditions improve, an increase in profit can be expected.

 Maximization of by-product value (Adding value through external sales)
 Expansion of profit driven by tight supply caused by a decrease in cracker 

production in Asia

(Produced by Japan Polyethylene Corporation)
• No. 1 market share in Japan

(Japan Polyethylene Corporation)
• Has strength for applications in the 

automobile and semiconductors industries

Naphtha
LPG

Condensate
Kerosene/Diesel

Ethylene and 
propylene

16

Synthetic resin
Differentiation through co-creation with 

customers, and retention of customers for 
specific applications

Acetic acid derivatives
Leading the market with competitiveness built 

on unique manufacturing technology and a 
large market share

Other derivatives
Securing stable demand base to 

support the operation of the Complex

(Produced by SunAllomer Ltd.)
• Has strength for applications in the automobile 

and food packaging industries
• Production base that provides easy access to 

automobile OEMs in Kyushu

• Own-developed manufacturing method
• No. 1 market share in JapanPolyethylene

Propylene

Ethyl 
acetate

Vinyl 
acetate

Allyl 
alcohol

• Ownership of unique manufacturing 
technology

• No. 1 market share in Japan for 
external sales

• Ownership of unique manufacturing 
technology

• No. 1 global share for external sales

Styrene
monomer

(Produced by NS Styrene Monomer 
Co., Ltd.)
• No. 1 market share in Japan for 

external sales
• Cost competitiveness supported 

by higher efficiency

Others

Approx. 
20%

Approx. 
80%

(Surveyed by Crasus Chemical)
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5. Revenue Base: Operational Excellence
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Achieving operational excellence based on high-level on-site capabilities and by 
leveraging advanced and efficient systems as well as plant operation know-how

Corporate culture that gives first 
priority to safety

Continuation of stable operation 
with few equipment problems

 No problems resulting in the suspension 
of cracker operation since 2014

 Continuous operation for four 
consecutive years: Twice 

 Further extension of the regular repair
cycle (from four to six years) planned

(Except for suspension for safety reasons at time of earthquake in 2022)

 Maintaining zero lost-time accidents

 Received the Grand Prize at the Safety 
Awards held by the Japan Chemical 
Industry Association
(in 2010 and 2020)

Proactive introduction and use of ICT to 
make the plant a smart factory

 AI-based predictive diagnosis of plant 
problems

 Equipment inspection using a drone

0.00

0.50

1.00

1.50

2.00

2.50

'19 '20 '21 '22 '23

全産業 化学工業 クラサスケミカル

従業員休業災害度数率の推移

0 0 0 0 0

度
数
率

（無災害継続）

Left: Result of temperature detection by a drone
Right: Aerial image captured by a drone

All industries Chemical industry Crasus Chemical 
(maintaining zero-
accident operation)

Fr
eq

ue
nc

y 
ra

te

Frequency rate of employee lost-time accidents

Source: Survey on Industrial Accidents by the Ministry of Health, Labour and Welfare

(Based on the premise of acquiring “accreditation A” 
for high-pressure gas)
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Company Highlights
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6. Growth Strategy

• Further extension of the cracker’s regular repair cycle (from four to six years)
• Improvement of energy efficiency through investment in energy conservation
• Cost reduction by the improvement of catalysts for organic chemicals

• Sales promotion for applications as specialty chemicals
• Development and sales promotion of high value-added polypropylene
• Sales promotion of solvent products

• Enhancement of the knowledge business by the expansion of the technology licensing 
business

• Development of new, highly profitable derivative products
• Further cooperation with other companies

1

2

3

Increase profit through 
the enhancement of 

operational excellence

Add value to products for 
sales promotion

Create new revenue 
sources

Steadily implement the following three growth strategies toward 2030 or 
thereabouts, thereby achieving continuous growth

19
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6. Growth Strategy: Add value to products for sales promotion

Further enhance the high value-added derivatives business, for which we have strength, to offer the value needed 
by the market

20

• Sales promotion for applications as specialty chemicals

Sales promotion of high-purity allyl alcohol

 The market is growing at an annual rate of 5%
 Crasus Chemical is taking the top spot in the external sales 

market with a share of 60%
 Enhanced production capacity in Aug. 2024
 Will secure supply capacity in line with the future expansion of the 

market to build a solid presence in the market

Market share in the global external 
sales market (2024)

Second high-purity allyl alcohol plant

• Development and sales promotion of high value-added polypropylene

Applications as materials for silane coupling agent, 
urethane foam stabilizer and fragrance, monomer 
for eyeglass lenses, etc.

(Surveyed by Crasus Chemical)

Polypropylene sheets

Automobiles 

Cold 
resistance

Heat 
resistance

Shock 
resistance

Optimally balanced properties

Transparency  Targeted for application as food containers
 Sales of products excellent in rigidity even at
low temperatures to the frozen food container
market

  Aiming for industrial applications in the future

 Expanded needs for lighter automobile components and materials for EVs and 
higher fuel efficiency

 For products that do not need to be mixed with auxiliary materials and have high
shock resistance, achieve both weight and cost reduction to substitute other
materials

Focus on high-functionality products in the food packaging and 
automobile industries

Our share
Approx. 
60%

Other 
companies



©Crasus Chemical Inc. All Rights Reserved.

6. Growth Strategy: Creation of New Revenue Sources

Growth of overseas petrochemical markets

 Expanded demand for the 
construction of plants to produce 
vinyl acetate and other derivatives 
within the ethylene complexes 
newly built in emerging economies

Our business strategy

 Create a highly profitable and low-
risk revenue source that does not 
require investment

 Collaborate with KBR, a leading 
engineering company in the U.S.

Accumulated technological assets

 Technology developed through the 
manufacture of acetic acid 
derivatives, and the world’s 
highest-standard catalyst 
technology

Expansion of the technology licensing business
(Receiving licensing fees while continuing catalyst sales)

(Conclusion of licensing agreements)
2009: With JANA (Saudi Arabia) for its allyl alcohol plant (presently in operation)
2019: With Shenghong Refining Petrochemical Co., Ltd. (China) for its 300,000-ton vinyl 

acetate plant (presently in operation)
2022: With Asian Paints (India) for its 100,000-ton vinyl acetate plant
2025: With Yulin Chemical Co., Ltd. (China) for its 200,000-ton vinyl acetate plant

Expand the acetic acid derivatives manufacturing technology licensing business and develop it into a 
highly profitable entity, for which investment or cost sharing is not required

21
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Company Highlights
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Proven track record of posting stable revenue1

Carbon neutrality strategy

Financial basis that helps stabilize the creation of cash flow4

5

Solid revenue base2

Strategy to maintain profitable growth 3
Petrochemical manufacturer with 

top-level competitiveness in Japan
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7. Financial Basis: Ability to Create Cash Flow; and Capital Discipline

23

Ensure stable CCC and low depreciation assets for the creation of free cash flow, and make appropriate use of debt to 
optimize the capital structure

Note 1: The book value of depreciation assets and the actual cash conversion cycles are shown for Resonac’s Petrochemical Business Unit on a management accounting basis.
Note 2: The five other chemical manufacturers are Mitsubishi Chemical Group Corporation, Sumitomo Chemical Company, Limited, Mitsui Chemicals, Inc., Asahi Kasei Corp. and Tosoh Corporation. CCC was calculated as follows: (1) Accounts receivable turnover period + (2) Inventory turnover period − (3) Accounts payable turnover period. 
(1), (2)

and (3) were calculated as follows: (1) Term-end balance of accounts receivable / (Net sales / 365 days); (2) Term-end balance of inventory assets / (Cost of goods sold / 365 days); and (3) Term-end balance of accounts payable / (Cost of goods sold / 365 days). The weighted average CCC of the five competitors was calculated 
by using each of the companies’ net sales for (1); and cost of sales for (2) and (3). For net D/E ratio, our ratio and the weighted average ratio of the five companies were calculated by using interest-bearing debt, cash and deposits, and equity capital as of the end of December 2024 and as of the end of March 2025, respectively.

Stable CCC

 The cash conversion cycle (CCC) has remained 
generally stable regardless of the market situation.

 Maintaining stable revenue and improving 
working capital helps stabilize operating cash flow 
(OCF) in the face of a drop in net sales.

Optimal 
capital 

structure

 With stable CCC and low depreciation assets as a 
result of rigorous investment decisions, can make 
appropriate use of debt to establish a disciplined 
capital structure

Low 
depreciation 

assets

 Following the past structural reforms, a round of 
investment activities to ensure competitiveness 
has been completed.

 The book value of depreciation assets has 
remained stable at a relatively small amount, in 
line with the progress of depreciation. 0%

10%

20%

30%

0

100

200

300

FY2020 FY2021 FY2022 FY2023 FY2024

Book value of depreciation assets (Unit: 100 million 
yen), Depreciation assets/Total assets (%)

0.67 0.71 

当社 同業化学メーカー5社加重平均

Net D/E ratio

Our ratio
Weighted average ratio of five other chemical 

manufacturers 

0

100

FY2020 FY2021 FY2022 FY2023 FY2024

Competitors’ CCC CCC推移（当社） CCC同業5社加重平均Our CCC¥ Weighted average CCC of 
five competitors
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Company Highlights
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8. Carbon Neutrality Strategy: Reduction of Our Own CO2 Emissions
and Monetization of Environmental Value

0
20
40
60
80

100
120
140
160
180
200

2020 2021 2022 2023 2024 2035 2050

CO
2

em
is

si
on

s/
10

,0
00

 to
ns

2035: 30% reduction relative 
to the 2020 levelBaseline year: 2020 NET ZERO

Reduction targets for direct/indirect CO2 emissions (Scope 1+2) 

②

①

Focusing on investment in energy conservation, 
which can be recovered

Collaborate with other companies for R&D, 
investment and the practical use of the technologies 
in society, and make effective use of the 
government’s support programs

Practical use of innovative technologies, 
promotion of cross-industry collaboration
 Conversion to non-carbon fuel
 Practical use of CO2 separation and 

capture/CCU technologies

Measures for the monetization of environmental value (Scope 3, environment-friendly products)
 Creation and expansion of low-CO2 products (Expanded use of bio-/recycled materials, CO2 separation & capture and use of the CO2 for the manufacture of chemical 

products)
 Creation and expansion of environment-friendly products (Smaller and lighter plastic products, non-fossil  plastic and other substitutes, and products that offer 

functions/value that contribute to environmental impact reduction) 25

(1) Energy-saving measures, conversion 
to low-carbon fuel

(2) Renewable energy, low-carbon fuel, 
CCS, credit
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FY2024 FY2030以降

9. Crasus Chemical’s Vision

Continuous enhancement of corporate value

Top-level 
competitiveness in 

Japan

Pursuit and 
implementation of 

growth strategy

Financial basis that 
allows for creation 

of stable FCF

Achievement of 
carbon neutrality

• Measures for higher efficiency and 
competitiveness

• Maintenance of operational excellence

• Higher profitability through higher efficiency
• Sales promotion of high value-added products
• Acquisition of a new revenue source

• Creation of continuously stable revenue and CF
• Stable CCC and low depreciation assets
• Pursuit of optimal capital structure

• Reduction of direct/indirect CO2 emissions
• Monetization of environmental value

26
Note: Our ROIC for FY2024 was calculated for Resonac’s Petrochemical Business Unit on a management accounting basis as follows: Operating profit × (1 − Corporate tax rate / (Operating capital + Fixed assets)

4.5%

Approx. 10%

Management indicator (ROIC)
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Reference Materials

27
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Company Products Capital relationship with Crasus Chemical

SunAllomer Ltd. Polypropylene

Tsurusaki Kyodo Doryoku K.K. Steam, electricity, water

Japan Polyethylene 
Corporation Polyethylene

NS Styrene Monomer Co., Ltd. Styrene monomer, benzene, 
toluene, xylene

Japan Elastomer Co., Ltd. Synthetic rubber

Shikoku Ryutan Corporation Carbon disulfide

Tsurusaki Sanso Center, K.K. Oxygen gas, nitrogen gas

NOF Corporation Polybutene

Toagosei Co., Ltd. Acrylic acid

Resonac Corporation Ethylene vinyl acetate 
emulsion

Resonac Gas Products 
Corporation Liquefied carbon dioxide

Companies Comprising the Oita Petrochemical Complex

28

   Crasus Chemical’s consolidated subsidiary

      Crasus Chemical’s equity method company

      Other affiliated company of Crasus Chemical

The Petrochemical Complex is composed of 12 companies, including Crasus Chemical

50.0%

23.4%

25.0%

49.0%

42.0%

40.5%

65.0% ENEOS 35.0%

10 other companies   59.5%

NIPPON STEEL Chemical & Material Co., Ltd. 51.0%

Asahi Kasei Corporation   75.0%

Shikoku Chemicals Corporation and one other company   76.6%

Taiyo Nippon Sanso Corporation 50.0%

Japan Polyolefins Corporation
(Investment ratio of Crasus Chemical: 65％) 

Japan Polychem Corporation 58.0%

Crasus Chemical Inc.

Crasus Chemical Inc.

Crasus Chemical Inc.

Crasus Chemical Inc.

Crasus Chemical Inc.

Crasus Chemical Inc.

Legend:
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Overview of Petrochemical Products Manufacturing Flow 
at Crasus Chemical

Crasus Chemical 

Off-gas

Ethylene

Propylene

C4 fraction

C5 fraction

Cracked gasoline

Japan Polyethylene

NS Styrene 
Monomer 

Japan Elastomer

Zeon Corporation

NOF Corporation

NS Styrene 
Monomer

Compressed hydrogen

Polypropylene

Resorcin and acetone

Synthetic rubber

Acrylic acid

Polybutene

Polyethylene

Styrene monomer

Emulsion

Carbon disulfide

Isoprene, etc.

Benzene, toluene
and xylene

Plastics, etc.

Adhesives, etc.

Tires, etc.

Resins, etc.

Base materials for 
cosmetics, etc.

Plastics, etc.

Plastics, synthetic rubber, etc.

Adhesives, etc.

Chemical fibers, rubber 
parts, etc.

Synthetic rubber

Synthetic detergents, etc.
(Marine transportation)

ENEOS
Oita Refinery

Raw materials
(Naphtha, LPG, condensate)

Tsurusaki Kyodo 
Doryoku

Tsurusaki Sanso 
Center

Oxygen, 
nitrogen

Companies at the Complex

Electricity, steam, 
water

Oxygen, 
nitrogen

Electricity, steam, 
water

Ethyl acetate
Vinyl acetate

Paints, solvents, etc.
Plastics, adhesives, etc.

Acetaldehyde Paints, inks, etc.

Allyl alcohol

N-propyl acetate

Paints, etc.

Paints, solvents, etc.

Resonac

Crasus Chemical and its 
consolidated subsidiaries

Equity method companies

Other affiliated companies

Shikoku Ryutan 
Companies comprising the 
Complex

Other users

The Petrochemical Complex is composed of the basic cracker equipment and plants for derivatives. Products 
manufactured using the cracker are supplied via pipelines for use as materials for derivatives and also for use as fuel 
to be consumed within the Complex.

CompaniesBasic products Products Use

Other fraction

Cracker

Import
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Crasus Chemical 
(Own company)

Crasus Chemical
(Own company)

Crasus Chemical
(Own company)

Sumitomo Chemical

SunAllomer

Toagosei
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Corporate History 
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1957 Showa Denko K.K. enters the petrochemical business. (Kawasaki)

1969 Completion of the Oita Petrochemical Complex 

1964  Start of the operation of production equipment for acetaldehyde
and acetic acid

OverseasJapan

2025  The petrochemical business of Resonac Corporation is spun off and 
begins operation as Crasus Chemical Inc.

2010  Withdrawal from the petrochemical business at the Tokuyama Plant

2014  Withdrawal from the ethyl acetate business in Indonesia

1977 Completion of the Oita Petrochemical Complex phase 2 construction work

1995 Establishment of Japan Polyolefins Corporation
(Capital contributed by Nippon Oil Corporation and Showa Denko K.K.)

1999  Establishment of Montell SDK Sunrise (MSS)
(Capital contributed by Montell Group, Nippon Oil Corporation and Showa 
Denko K.K.)

2003  Establishment of Japan Polyethylene Corporation
(Capital contributed by Japan Polychem, Mitsubishi Corporation Plastics and 
Japan Polyolefins)

Transfer of polypropylene business from Japan Polyolefins Corporation

2016  SunAllomer Ltd. is made a consolidated subsidiary

2001  Sale of the synthetic resin injection molding business

2005  Business transfer by three synthetic resin processing companies in Japan
(Hymold Co., Ltd., Heisei Polymer Co., Ltd. and Showa Denko Plastic Products 
Co., Ltd.)

2011 Establishment of NS Styrene Monomer Co., Ltd. 
(Capital contributed by Nippon Steel & Sumikin Chemical and Showa 
Denko K.K.)

2005   Complete withdrawal from the Chandra Asri (Indonesia)
business

1992 Start of investment in the business of Chandra Asri (Indonesia)
with the provision of technological support

1997  Start of the operation of ethyl acetate production equipment 
in Indonesia

         

(Synthetic Resin)

2001 MSS changes its name to SunAllomer Ltd.
(Capital contributed by Lyondell Basell, Nippon Oil Corporation and Showa 
Denko K.K.)

2000  Integration of Oita C1 & C2 plants into one

2010  Scrap and build project for Oita C1 Plant cracker

1950s
to

1970s

1980s
to

2000s

From 
2010s

2014 Change of the manufacturing method at the Oita ethyl acetate plant

Our petrochemical business is now based mainly in Oita, Japan.
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Comparison of Cracker Production Capacity in Japan
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Source: Annual Survey of Petrochemical Industries in Japan, The Heavy & Chemical Industries News Agency

Our cracker boasts the second largest production capacity in Japan.
It supports the regional economy as the only cracker in Kyushu.
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Positioning of the Petrochemical Industry in Japan

32
Source: Report on the present situation and challenges of the chemical industry published by the Material Industries Division, Manufacturing Industries Bureau, Ministry of Economy, Trade and Industry, and the announcements made

by the Japan Chemical Industry Association (Partially processed by Crasus Chemical)

Helps the manufacturing industry 
enhance its international 

competitiveness

Supplies products that can meet diverse 
needs in the automobile, semiconductor 
and other important growth industries

Located in the upper section of a 
supply chain that starts with 
materials and ends with final 

products
Manufactures basic chemicals, synthetic 
resin and other materials and supplies 
them to manufacturers located in the 

downstream section

Contribution to the affluent lives 
of consumers

Packages & containers, daily necessities, 
clothes and other household items, pipes, 

cable coatings, paints and other 
industrial materials that are used widely 

in society.

Final products

Benzene, 
toluene &

xylene

Butadiene

Propylene

Derivative 
products Related industry

Ethylene

Gasoline

Kerosene

Diesel

Fuel Oil

Naphtha

Crude oil

(Petroleum products)

Basic Chemicals

Raw materials for paints 
& solvents

Raw materials for 
synthetic fibers

Synthetic resins
Plastic

Others

Raw materials for 
detergent

Synthetic rubber Coatings industry

Textile industry

Plastics processing industry

Adhesives, paints, fertilizers, 
agricultural chemicals, 

medical care, etc.

Synthetic detergent & 
surfactant industry

Rubber industry

Automobiles

Ships & railroad vehicles

Housing, construction & 
civil engineering

Medical care, childcare & 
nursing care

Agriculture, forestry and 
fisheries products

Detergents (for 
household/industrial use)

Electronic materials

Electrical machines

Packaging materials & 
containers

Daily necessities

Clothes and interior goodsIndustrial materials

The petrochemical industry supplies products that are indispensable for daily life and industry. It is also 
a core industry in the upstream section of many supply chains and is important for the country’s 
economic security.

Contribution to economy and 
employment 

The petrochemical and related industries 
account for around 10% of the shipment 
value and number of employees of the 

entire manufacturing industry



Disclaimer

This presentation material was created for the purpose of providing information about Crasus Chemical Inc. (hereinafter, “Crasus”) and is not 
intended to encourage investment in securities in the United States, Japan or any other jurisdiction. It is prohibited to offer or sell securities 
without performing the necessary registration or notification, or receiving an exemption from this requirement, in line with the applicable 
laws and regulations of the United States, Japan or other jurisdictions. Furthermore, the disclosure or communication of the whole or part of 
this presentation material to third parties without the approval of Crasus is prohibited.

Crasus created this presentation material based on all information available to it and believes it to be authentic, accurate and complete. 
However, Crasus does not represent or guarantee the authenticity, accuracy or completeness of such information. In addition, the
information provided in this material may change without prior notice. No third party may disclose or use this material or its content for 
other purposes without prior written approval from Crasus. Forward-looking statements included in this presentation material and
expectations based on them may differ substantially from actual future events and developments, depending on the socioeconomic 
situation, corporate trends, the competitive environment, technological innovation, the regulatory environment, foreign exchange rates and 
other changes in the management environment. Readers are therefore advised to avoid relying solely on any predictions about the future 
made in this material.

Descriptions in this presentation material are as of the time when it was created (or as of the date clearly specified in the material), and 
Crasus has no obligation to update the information from time to time nor is it its policy to do so.

In addition, regarding information about companies other than Crasus and information created by third parties that is included in this 
presentation material, such information comes from publicly available sources and Crasus has not verified the accuracy, appropriateness or 
other aspects of the data, indicators and the like, and assumes no responsibility for them.
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