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FY ended December 2023 FY ended December 2024

Results(million yen) Ratio to sales(%) Results(million yen) Ratio to sales(%) Change(%)

Net sales 426 － 468 － 9.7

Environmental equipment 
businesses 210 49.2 236 50.5 12.6

Overseas sale 14 3.5 24 5.2 63.1

Household equipment businesses 183 42.9 198 42.4 8.4

Renewable energy businesses 27 6.4 27 5.8 (1.4)

Other businesses 6 1.5 6 1.3 (1.1)

Results(million yen) Rate(%) Results(million yen) Rate(%) Change(%)

Operating profit 6.6 1.5 10.4 2.2 58.8

Environmental equipment 
businesses 14.2 6.8 20.2 8.6 42.5

Household equipment businesses 2.7 1.5 4.5 2.3 62.5

Renewable energy businesses 2.5 9.4 1.2 4.6 (52.3)

Other businesses 0.3 6.2 (0.2) － －

Adjustments
(Amount of company-wide expenses and 
elimination)

(13.3) (15.2) －

Results for the year ended December 31, 2024 (summary)

✔ Environmental equipment and 
household equipment, our main 
segments, performed strongly due 
to the recording of large-scale 
projects, growth in overseas 
business, and M&A synergies

✔ Achieved record high

✔ The price pass-through of higher raw material 
and outsourcing costs has progressed, 
increasing the ratio of gross profit to sales.

✔ While investing in human capital, overseas 
business, and M&A (implemented in 2023) for 
growth, operating profit increased by 
approximately 59% compared to the previous 
period.

Net sales

Operating profit

Record high sales（+9.7%）large increase in operating profit（+58.8%）
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Review of Previous Medium-Term Management Plan (Summary)

Achieved the previous medium-term management plan’s FY2025 sales target (45.0 billion yen) one year early in 
FY2024
However, operating profit target was not achieved, mainly due to significant changes in external environment 
assumptions.

Environmental equipment 
(domestic)

Assessment

Results and challenges (summary)

Integrated construction and maintenance 
sales functions. As a result, maintenance 
sales increased significantly

◎ Assessment

Results and challenges (summary)

• Started activities in Bangladesh, new 
factories operating in India and Sri 
Lanka. Established “Overseas 
expansion model” in India

• Recruitment and training of personnel 
for full-scale order increase remains a 
challenge

〇

Environmental equipment 
(overseas)

Assessment

Results and challenges (summary)

• New high-margin products/services are 
progressing

• Challenges are strengthening sales 
and improving operational efficiency 
through DX

〇

Household equipment

Assessment

Results and challenges (summary)

Biodiesel fuel: Built a plant in the Kanto 
region to fully enter the Tokyo metropolitan 
market

〇

Renewable energy

Assessment

Results and challenges (summary)

• Developing products tailored to each 
overseas area

• Considering in-house production of 
renewable energy equipment

△

Technology development

Assessment

Results and challenges (summary)

Implemented M&A in housing and 
renewable energy. Considering 
strengthening the East Japan area 
moving forward

〇

M&A

Assessment

Results and challenges (summary)

• Internal communication tools have been fully 
implemented

• Development for strengthening proposal and 
sales capabilities remains a challenge

△

IT promotion
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One in four people worldwide is forced to live in unsanitary water and sanitation environments. Over 80% of diseases in 
developing countries are said to be caused by poor water and sanitation. Many individuals suffer from pollution-related 
illnesses due to untreated industrial wastewater, and inadequate sewage treatment contaminates rivers and oceans, leading 
to numerous infant deaths.
Furthermore, rapid economic growth and explosive population growth in developing countries are exacerbating this problem.
The crisis caused by polluted water is not confined to specific regions. It is interconnected through oceans, and through 
marine product and agricultural supply chains, and it is poised to trigger a global crisis.

Source: JICA “Development Issues of Sewage Treatment in Developing Countries” 2019Water Project Summit with CDP Japan water launch 2016
Japan International Cooperation Agency (JICA), August 2019, “Development Issues of Sewage Treatment in Developing Countries”
Professor Hideki Harada, Tohoku University, “The Crisis Here and Now: Water and Sanitation in Developing Countries and Development of 
Appropriate Technology for Sewage Treatment”
World Health Organization 2019

Management Strategy | Serious Global Situation

Japan’s nominal GDP per capita:
(1) Exceeding 1,000 USD: Around 1965, national sewage system penetration rate: approx. 8%   / Tokyo metropolitan area: 35%
(2) Exceeding 5,000 USD: Around 1975, national sewage system penetration rate: approx. 23% / Tokyo metropolitan area: 63%
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0 20 40 60 80 100
Water infrastructure development (sewage system penetration rate: %)

Japan 
(around 1965)

Japan 
(around 1975)

Japan

Malaysia

Taiwan

China

Thailand

Pakistan

Japan has developed water and 
sanitation infrastructure and 
achieved economic 
development.

Indonesia
Bangladesh
Sri Lanka
Vietnam
Philippines

India

Economic development (nominal GDP per capita: USD)

2.2 billion people do not have access to safe drinking 
water and rely on poor-quality water sources

Approximately 1.4 million people die each year from 
diarrheal diseases caused by unsanitary water

360,000 infants under the age of 5 die annually from 
diarrheal diseases

80% of the world’s sewage is discharged into rivers and oceans 
without treatment

Over 80% of diseases in developing countries are caused 
by poor water and sanitation

2.4 billion people cannot use safe sanitation facilities (toilets)

In developing countries, up to 50% of urban tap water is contaminated 
with bacteria

The mortality rate from diarrheal diseases in low-income 
countries is about 230 times that of high-income countries

Global water and sanitation issues Water and sanitation infrastructure development 
correlates with economic development

Sources:
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Transfer public health technology 
cultivated through Japan’s trial and error to 

countries around the world, 
contributing to the creation of a safe and secure world

Making Japan’s safety and security 
a part of everyday life worldwide

Our Social Mission
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Management Strategy ｜Ideal State

India

Bangladesh

Indonesia

Pakistan

Sri Lanka

Kenya

Nigeria

Ethiopia

Tier1

Tier2

Tier3

Iran

Iraq

Gloal Market Entry Image

2020 2030

Industrial 
wastewater

Sewage

Clean water

Seawater 
desalination

We aim to transform from a domestic Johkasou manufacturer to a “global water business player.”
Enter the global market 

based on technology cultivated in Japan

 Group countries by stages of development in developing 
countries and enter markets when they become viable

The global water business market exceeds 100 trillion yen

 The global market has grown 1.6 times in 10 years
 No further growth is expected in the Japanese market

Sources:
Ministry of Economy, Trade and Industry “Survey on the Review of 10 Years of Overseas Expansion Measures for Water Business and Future 
Development Directions”
Ministry of Economy, Trade and Industry “Survey Report on Overseas Expansion and Trend Monitoring Methods for Water Business”
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© Microsoft, Zenrin
提供元: Bing

Each business will cooperate to pursue synergies on a global basis.

Environmental 
equipment

Environmental 
equipment

Household 
equipment

Expand the “India Model” 
established through entry into India

Develop/deploy solutions

Environm
ental equipm

ent (dom
estic)

Environm
ental equipm

ent (overseas)

H
ousehold equipm

ent Bring “Japanese standards” 
to developing countries

As developing countries mature, 
deliver “comfort” as the next step

Wave 1: Global deployment of “Japanese public health”

Wave 2: Global deployment of “Japanese comfort”

 Time lag in water issues around the world
 Deploy technologies and solutions developed in Japan to developing countries 

(Japan’s domestic market serves as a revenue engine while also playing an 
R&D role)

Portfolio model Synergy model

Global Japanese market

R
enew

able energy

Management Strategy | Business Model

Wave 2

Wave 1

再生可能エネル
ギー

再生可能エネル
ギー

Renewable energy 
(new business 

groups)
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We have 5 manufacturing sites, 9 sales offices, and 31 distributors worldwide.
Based on this foundation, we will further enhance and promote globalization.

Management Strategies  | Leverage for Globalization

President CEO・CIO   OGAME Hiroki

2012 Graduated from Kumon High School in Switzerland
(volunteered in Zambia)

2014 Studied abroad in England for one year 
(internship in Kenya and India)

2016 Graduated from School of International Liberal 
Studies, Waseda University
Joined Hitachi, Ltd.

2018 Joined Daiki Axis, assigned to Global Business 
Division (sales support in Myanmar, India, and Sri 
Lanka) 

2022 Senior Managing Director, (in charge of 
management strategies and overseas business 
strategies

2024 President

Distributers

Manufacturing sites
Sales offices

Country function

Sales・Manufacturing
Sales・Manufacturing
Sales
Sales・Manufacturing
Sales・Manufacturing
Sales・Overseas 
Management

India
Chaina
Bangladesh
Sri Lanka
Indonesia
Singapore
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Business Strategy | Overview of Each Business

Environmental 
equipment

The installation of Johkasou in areas lacking sewage systems, along with the implementation of wastewater 
treatment systems for large facilities such as food and chemical factories and hospitals, constitutes the main 
businesses.
Providing comprehensive services including manufacturing, sales, installation, and maintenance, with 
strengths in nationwide 24-hour service.
In addition, we have strengths in decentralized water infrastructure, such as groundwater treatment systems.

Deploying Johkasou as a solution to sewage treatment problems in developing countries.

Using legislative assistance to local governments regarding water treatment and product/qualification 
certification as a stepping-stone, we even handle the development of sales channels and networks of 
construction businesses.

Household 
equipment

“Wholesale business for water-related equipment for toilets, kitchens,” and baths (established top regional market 
share as a manufacturer’s agent by utilizing our customer base in Shikoku).

Design and construction of exteriors, interiors, water-related facilities, and air conditioning systems.

The new “wooden structure business” handles everything from material procurement to structural design and 
construction. Inquiries from educational and nursing care facilities are on the rise due to their ability to maintain 
strength while blending with nature.

Solar power plant operation is the main business.

We have handled over 200 projects, encompassing everything from EPC (project scrutiny, arrangement of 
construction companies, explanatory meetings for local residents, etc.) to electricity sales.

Additionally, we have started supplying biodiesel fuel for delivery vehicles of major convenience store chains in 
the Tokyo metropolitan area.

Renewable 
energy

(Unit: billion yen) FY2024
Results

FY2027
Plan Vs. FY2024

India

Sales 0.6 2.1 350%

Operating profit (0.16) 0.18 -

Sales 2.4 5.0 208%

Operating profit (0.33) (0.05) -

Sales 21.2 23.0 108%

Operating profit 2.36 2.72 115%

Sales 19.8 21.0 106%

Operating profit 0.45 0.57 127%

Sales 2.7 3.5 130%

Operating profit 0.12 0.22 183%

Japanese m
arket

G
lobal
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1,500
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2,500

3,000

3,500

4,000

4,500

*Based on our data

+150 contracts/year

Business Strategy | Environmental Equipment: Japanese Market

We will focus most on increasing maintenance (upkeep and repairs) to further expand recurring business.
The number of maintenance contracts is accumulating year by year, and there is still significant potential.

(1) New construction
(including renewal)

(3) Repair work
(when malfunctions 

occur, etc.)

M
aintenance

Contract acquisition

Repair orders

Maintenance customers request new 
construction work from us.

Sales stabilization
(predictable future sales)

Contribution to profit
(high profit margin)

Improved sales efficiency
(customer assets lead to next orders)

Structure of this business Recurring business developmentMaintenance contracts increasing annually

(Contracts)

14.1 14.5

5.8
8.5

0.0

5.0

10.0

15.0

20.0

25.0

2024 2027
Sales and construction Maintenance

*Based on our data

Sales forecast in the Japanese market(Billion yen)

Total number of our installed units = 
Annual new installation units × 30 years or more

Repair orders

Even without 
maintenance contracts, 
customers request 
repairs from us when 
malfunctions occur.

*Based on current 
contract rates and 
order rates

*CAGR
14％

The number of maintenance 
contracts is steadily increasing with 
new construction work.

(2) Maintenance inspections

(regular inspections 
based on contracts)
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Business Strategy | Environmental Equipment: Global

After trial and error in global expansion, we have arrived at the “India Model.”
We will apply our specialty of “starting with rule-making” to global expansion.

0.6

2.1

(0.16)

0.18

-0.2

0.2

0.6

1.0

1.4

1.8

2.2

Net sales Operating profit

(Billion yen)

India expansion 
beginning to show results

Turned profitable through 
increased orders

Participating in projects 
with high social impact

Building operations and 
securing personnel

Market development 
with strong partners

Policy recommendations 
and strengthening 

government cooperation

Maturation and global expansion of the India Model (tentative name)

India

Indonesia

Sri Lanka

Bangladesh

…

Middle East

Africa

Establishing entry 
foundation

Securing sales 
capability

Securing 
production capacity

Legal framework 
development

Order expansion 
(strengthening 

production capacity)

Expansion status in each country

Success factors:
 Collaboration with local governments in establishing water quality standards, product standards, and 

qualification requirements (“starting with rule-making”)
 Building friendly relationships with dealers covering wide areas

Completed
To be completed 
by 2027

2024 2027

Understanding local 
infrastructure 

development challenges

India Model
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Business Strategy | Household Equipment

0

2

4

6

8

2020 2021 2022 2023 2024 2025

Business structure (sales composition)

From growth business to “core business.” We will focus on strengthening our profit structure.

Profit enhancement action 1: Strengthening cost control

Expanding the span of the value chain
In addition to conventional material procurement and construction, we handle 
everything from concept to service.

Example: Business model transformation in air conditioning work
In-house design capability
This enables us to transform from providing functional value such as 
“cooling/heating (air conditioning function)” to providing business value such as 
“increasing number of store visitors (issue solving).”

Example: Wood structure construction
We handle everything from design, wood procurement, 
and construction to after-sales service.

Profit enhancement action 2: Strengthening the top line

Transformation to “Solution-based business” 
(From “selling products” to “solving issues”)

Declining growth rate in construction investment

(%)

Design Material 
procurement Construction ServiceConcept

Transformation to a “core business”

When “safety and security” has been brought to developing countries to a certain scale through the 
environmental equipment business (Wave 1), the next requirement will be “comfort.”
The household equipment businesses will become a strategic business for global expansion (Wave 2).

(3-horizon model)

Core business stage

Pursue profit

Eliminate uncertainty

New business stage

Milestone 
management

Leverage uncertainty

FY2024
Results

FY2027
Plan Vs. FY2024

Sales 19.8 21.0 106%

Operating profit 0.45 0.57 127%

Wholesale 66%
Sales of water-related manufacturer products to 
construction companies and home centers.

Construction 34%
Design and construction of exteriors, interiors, water-
related facilities, and air conditioning systems

Growth business stage

Control uncertainty

Pursue sales and 
market share

Management 
focus

(Unit: billion yen)
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Business Strategy | Renewable Energy

2,094

2,520

2,906

3,354

3,810

4,186

1,500

2,000

2,500

3,000

3,500

4,000

4,500

2022 2023 2024 2025 2026 2027

*Source: IDC Japan “Japan Data Center Services Market Forecast, 2023–2027”

CAGR 14.9%

Investment in green data centers

The data center market 
continues to expand

Shikoku
31,000

10 
times

Shikoku
16,000

10 
times

Collection volume Usage volume

Leveraging our demonstration in the Shikoku area, we 
have started operating a new plant in Ibaraki Prefecture to 
enter the Tokyo metropolitan market. (We have already 
begun collaboration with TOBU BUS and Seven-Eleven.)

Total number of operators of food factories, 
processors, hotels, schools, hospitals, and 
restaurants

Total number of businesses with diesel vehicles 
and construction machinery, such as transportation, 
construction, and waste disposal businesses

*Source: Statistics Bureau of Japan “Economic Census,” Ministry of Land, Infrastructure, Transport and Tourism statistical materials

Metropolitan area
Approx. 

330,000 businesses

Metropolitan area
Approx. 

180,000 businesses

Biodiesel fuels business expands into 
Tokyo metropolitan area

We will actively pursue green data centers and biodiesel fuels by leveraging our 
extensive investment and operational experience.

We will advance green data center operations by 
leveraging our experience in investing in and 
operating solar and wind power generation facilities.

The Tokyo metropolitan area market is 
over 10 times larger than Shikoku

Solar power 
generation

Wind power 
generation

Green data 
centers

Biodiesel fuels

Hydrothermal 
treatment

Daiki Axis Group’s 
business lines

Focus areas

(Billion yen)
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Corporate Numerical Plan

FY ended December 2024
Results CAGR

Net sales 46.8billion 4.2%

Operating income 1.04billion 11.4%

Ordinary income 1.14billion 10.7%

(attributable to the 
shareholders of the parent 
company)
Net income

0.35billion 46.2%

Equity ratio 25.7% -

(attributable to the 
shareholders of the parent 
company)
ROE

3.7% -

FY ending
December 31,2027

Plan

53.0billion

1.45billion

1.55billion

1.10billion

31%

9.7%

We will aim for net sales of 53 billion yen and ordinary income of 1.55 billion yen in FY2027.
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We will establish a cash allocation framework for “growth investments” while simultaneously 
maintaining “optimal financial leverage.”
By doing so, we will improve ROIC and increase corporate value.

4.0 3.8

3.7

3.7

2.1
2.2

2.8

6% or higher

4.1

3.2

3.5

2.6

2.8
3%

0.0

2.0

4.0

6.0

8.0

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

ROIC WACC

Spread 
expansion

Growth 
investment

Financial 
discipline

Shareholder 
returns

 Active investment in priority areas
 Profitability assessment

 Focus on invested capital efficiency to 
achieve optimal financial leverage

 Stable dividends per share
 Total shareholder return combined 

with EPS growth

Basic policy for financial strategy ROIC trend

Financial Strategy | Basic Policy

(%)
Our calculation (FY2024)

Cost of equity 7.1%

WACC 2.8%
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Growth investment (investment in priority areas) framework: 5.0 billion yen

Item Investment amount 
(billion yen) Remarks

Digital investment 0.5–1.0 IT system implementation

0.5–1.0 Global production bases

M&A investment Up to 2.0 Including new business investment

Renewable energy 
investment Up to 2.0 Assuming additional procurement 

with equipment sales

Human capital 
investment Up to 0.5 Global human resource development 

and recruitment

Capital investment

*Our basic policy is to 
invest within operation CF
(We do not anticipate 
significant cash inflow 
from finance CF.) **Our policy is to 

provide stable 
dividends per share
(As the Company has 
many investment 
demands, our policy is 
to primarily reward  
along with growth in 
our stock price

We will prioritize growth investments in our cash allocation, using operation cash flow as funds.
We have set a growth investment framework of 5.0 billion yen for the next three years.

Financial Strategy | Cash Allocation

Operation CF
Approx. 

6.0 billion yen
Investment CF

Approx. 
5.0 billion yen

Cash in Cash out

Total dividends
Approx. 

1.0 billion yen**

Finance CF 
(Interest-bearing debt)*
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We conducted 13 M&A in the past 20 years and acquisitions business accounts for 24% of total sales. We will 
continue to aggressively proceed M&A in priority areas.

Acquisitions 
business 
11.2 billion yen

M&A achievements Contribution to consolidated net sales

Financial Strategies ｜M&A policy

Consolidated 
sales 

46.8 billion yen
（FY2024 results）

2007

Design and 
construction of total 
water treatment 
systems, etc.

2008

Maintenance and 
inspection of total 
water treatment 
systems

2011

Environmental plants 
utilizing inorganic 
wastewater treatment 
technology, etc.

2012

Small wind power and 
solar power business

2013

TOBU TOSETSU LEC INDUSTRIES Sylphid DAIKI AXIS
INDONESIA

Manufacture and sale 
of wastewater 
treatment equipment 
to Indonesia and 
neighboring countries

2018

DA Invent

Manufacture and 
development of high-
temperature, high-
pressure hydrothermal 
processing equipment

Crystal Clear
Contractor

Pool cleaning and 
maintenance business 
in Singapore

2023

MEDEA

ADORE SYSTEM 

Air conditioning and 
plumbing facilities 
construction

Solar power 
generation business

2021

Sanei Eco Home

Alumi Kobo Hagio 

Installation and sales 
of residential sashes 
and exterior building 
materials

Solar power 
generation business

2019

Fujiwara Reiki 

Nihon Air 
Solutions

Handling of air 
conditioning, 
ventilation, freezing 
and refrigeration 
equipment

Handling of air 
conditioning, 
ventilation, freezing 
and refrigeration 
equipment

Environmental equipment Household equipment Renewable energy

24％
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We aim to improve total shareholder returns through a combination of medium- to long-term EPS (Earnings 
Per Share) growth, dividends, and shareholder benefits.
We will continue to provide “stable dividends per share.”

24 24

24+6*

2424

0

10

20

30

40

2021 2022 2023 2024 2025 2026 2027

EPS growth Dividends

24.0 yen per share
 Total dividends over 3 years:

Approx. 1.0 billion yen

Growth investments (5.0 
billion yen over 3 years) to 
aim for medium- to long-term 
EPS growth

Shareholder benefits

Daiki Axis Premium Benefits Club *65th anniversary commemorative dividend of 6 yen added

Stable dividend implementation

Aiming for total shareholder returns Dividend per share trend

Financial Strategy | Shareholder Returns

(Yen)

2024
Results

2027
Plan

26.6 yen 78.7 yen



https://daiki-axis.com/

n_higo@daiki-axis.com092-292-1560
(営業時間 平日8:30～17:30)

本日のご説明について

お問い合わせ

https://daiki-axis.com/en

ir@daiki-axis.com

+81-89-927-1122
(Business hours: Weekdays 9:00～17:00)

Queries 
concerning IR

Daiki Axis Corporate Planning Division

Notes on forecasts
This material is intended only for provision of information to investors, and not as a canvasing material for encouraging sales.

Moreover, the information provided through this document is based on goals and forecasts, and is not necessarily correct and 
does not guarantee anything of any sort. When using the information, be aware that the company's performance in future may 
differ from the current forecasts.

Even though the descriptions regarding the industry and business in this document have been created based on reliable data of
various types, the company does not guarantee its authenticity and/or completeness.

Irrespective of the purpose of use of this document, it is assumed that investors will aid the information in the document with their 
own judgment and use the information on their own responsibility. The company shall not bear any responsibility regarding the
effects of use of the information provided in this document.



Appendix / Financial Results for the year ended December 31, 2024 
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Financial Results for the year ended December 2024 / Consolidation

In our two main segments (Environmental and Household), we achieved record-high sales due to price pass-through, large-scale projects, 
growth in overseas business, and synergies after M&A.
Ratio of gross profit to sales improved significantly due to price pass-through and high-profit-margin large-scale projects.

While investing in human capital and other growth investments, the ratio of operating profit also improved due to the improvement in ratio of 
gross profit to sales.

Net sales

Gross profit

|

| 

| Operating profit

FY ended December 2022 FY ended December 2023 Compared to FY 2023
Results

(million yen)
Ratio to 
sales

Results
(million yen)

Ratio to 
sales

Change
(million yen) Change

Net sales 39,478 － 42,681 － +4,137 +9.7%

Gross profit 8,174 20.7% 8,866 20.8% +1,350 +15.2%

Selling, general and 
administrative expenses 7,347 18.6% 8,206 19.2% +962 +11.7%

Operating profit 826 2.1% 660 1.5% +388 +58.8%

Ordinary income 1,172 3.0% 837 2.0% +304 +36.4%

(attributable to the shareholders of 
the parent company)

Net income 574 1.5% 205 0.5% +146 +71.5%

Capital investment 1,375 － 1,391 － (141) (10.2%)

Depreciation expenses 715 － 764 － +11 +0.1%

FY ended December 2024

Results (million yen) Ratio to 
sales

46,818 －

10,217 21.8%

9,168 19.6%

1,048 2.2%

1,141 2.4%

352 0.8%

1,250 －

775 －
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Financial Results for the year ended December 2024 / Segments

＊調整額：セグメント間取引消去および全社費用の額

FY ended December 2022 FY ended December 2023 Compared to FY 2023
Results

(million yen)
Ratio to 
sales

Results
(million yen)

Ratio to 
sales

Change
(million yen)

Change

Net sales 39,478 － 42,681 － +4,137 +9.7%

Environmental equipment 
businesses    20,477 51.9% 21,010 49.2% +2,639 +12.6%

Overseas 2,247 5.7% 1,477 3.5% +956 +64.7%

Household equipment 
businesses 16,421 41.6% 18,302 42.9% +1,542 +8.4%

Renewable energy
businesses 1,938 4.9% 2,746 6.4% (37) (1.4%)

Other businesses 642 1.6% 622 1.5% (6) (1.1%)

FY ended December 2022 FY ended December 2023 Compared to FY 2023
Results

(million yen)
Ratio to 
sales

Results
(million yen)

Ratio to 
sales

Change
(million yen)

Change

Operating profit 826 2.1% 660 1.5% +338 +58.8%

Environmental equipment 
businesses 1,497 7.3% 1,424 6.8% +605 +42.5%

Household equipment 
businesses 321 2.0% 278 1.5% +173 +62.5%

Renewable energy
businesses 197 10.2% 259 9.4% (135) (52.3%)

Other businesses 48 7.6% 38 6.2% (68) －

Adjustments* (1,238) － (1,339) － (186) －

FY ended December 
2024

Results
(million yen)

Ratio to 
sales

46,818 －

23,649 50.5%

2,434 5.2%

19,844 42.4%

2,708 5.8%

616 1.3%

FY ended December 2024
Results

(million yen)
Ratio to 
sales

1,048 2.2%

2,029 8.6%

451 2.3%

123 4.6%

(29) －

(1,526) －
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17,320 18,499 20,013 

2,247 1,477
2,43419,567 19,977 
22,448 

FY ended Dec. 2022 FY ended Dec. 2023 FY ended Dec. 2024

Overseas net sales

Financial Results for the Year Ended December 31, 2024 /
Results by Segment: [Environmental Equipment Businesses]

4,933 5,470 5,826

354
470 5025,518 

5,941 6,329 

FY ended Dec. 2022 FY ended Dec. 2023 FY ended Dec. 2024

909 
1,032 

1,201

FY ended Dec. 2022 FY ended Dec. 2023 FY ended Dec. 2024

Operating profit: 142.7% compared to the previous year, with price pass-through progressing smoothly and 
each division generating a profit and performing steadily

Johkasou/Wastewater treatment systems Johkasou/Wastewater treatment systems (maintenance)

Groundwater treatment business 
for drinking water production

Business environment

• Steady demand continuing on the 
back of favorable order climate

Increase/decrease analysis

• Actively implementing proposals for 
long-term repair plans, with contracts 
increasing year by year

• With a system enabling proposals 
through unified management from 
sales to maintenance, renovation and 
repair work are also increasing

• Contract prices reviewed and 
negotiated when renewing 
maintenance contracts.

Business environment

• Increasing demand for equipment 
sales of groundwater treatment 
systems

• Growing demand from municipalities 
as a BCP measure

Increase/decrease analysis

• Increase in new contracts with 
improved efficiency due to changes in 
sales structure

• Increase in after-sales maintenance 
contracts for equipment for 
groundwater treatment systems

Business environment
• Order climate favorable with expanding 

demand for capital investment
• Significant increase in long-distance 

transportation costs since April 2024, in 
addition to material and product 
procurement prices and outsourcing 
costs

Increase/decrease analysis
• Increase in the number of repair works 

resulting from recovery in demand for 
capital investment

• Sales recognition also progressing with 
the progress of large-scale works 
projects centered on wastewater 
treatment

• Improved profitability with better order 
rate for Johkasou

Domestic net sales

Domestic net sales

Net sales

Overseas net sales

(Unit: million yen)
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136 
232 

331 

601 

(37)
(142) (164) (162)

FY ended Dec. 2021 FY ended Dec. 2022 FY ended Dec. 2023 FY ended Dec. 2024

135
172

364

15 9 20

FY ended Dec. 2022 FY ended Dec. 2023 FY ended Dec. 2024

Net sales Operating profit

Operating profit (global): while some countries like China continue to face challenging environments, red ink 
overseas is steadily shrinking overall, with countries like Indonesia turning profitable

Net sales Operating profit

Business environment
• Robust demand from both public and 

private sectors, strong orders on 
continued steady local demand

• Continued extensions of time for 
project completion due to cultural 
factors such as sense of time

Increase/decrease analysis
• Inability to reduce material costs became a 

factor in declining profit margins despite 
favorable market conditions

• Government projects were steady, 
increasing sales

• Proactive investment in human resources 
in light of favorable market conditions put 
pressure on profits (hired experienced staff 
from leading local FRP manufacturers, etc.)

Business environment
• The core industry of tourism has regained 

its vitality, creating an environment where 
economic revitalization can be felt

• Demand from both public and private 
sectors remains robust. With new 
development plans beginning to move, 
there are many inquiries

Increase/decrease analysis
• Increased sales due to improved 

business environment and business 
initiation with major developers

• Recognition of large-scale, high-profit-
rate projects

• Assembly plant operation progressing as 
planned

India Sri Lanka
Note) Operating profit for each country is before consolidated eliminations

Financial Results for the Year Ended December 31, 2024 /
Results by Segment: [Environmental Equipment Businesses]

(Unit: million yen)
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152

407
332

769

(62)
(7)

(41)

150 

FY ended Dec. 2021 FY ended Dec. 2022 FY ended Dec. 2023 FY ended Dec. 2024

Net sales Operating profit

297

438

229

155

(2)

19 20 

(46)
FY ended Dec. 2021 FY ended Dec. 2022 FY ended Dec. 2023 FY ended Dec. 2024

Net sales Operating profit

Business environment
• There is indifference to regulations and 

quality in the local market with many 
competitors. Severe price competition 
continues

• Exports from Indonesia are also steady

Increase/decrease analysis
• Significant increase in sales and 

operating profit due to concluding large-
scale project contracts. Profitable for the 
full year

Business environment
• Decline in demand for capital 

investment from Japanese companies 
due to uncertainty in the Chinese 
economy

• Rise of products from domestic 
Chinese manufacturers that are inferior 
in quality compared to Japanese 
products but competitive in price

Increase/decrease analysis
• Following the first half, sales and profits 

decreased significantly due to the 
withdrawal of local Japanese companies 
and restraint on capital investment, 
resulting in a full-year deficit

• Economic compensation (equivalent to 
severance pay) recorded as extraordinary 
losses as part of business restructuring

Indonesia China

Financial Results for the Year Ended December 31, 2024 /
Results by Segment: [Environmental Equipment Businesses]

(Unit: million yen)
Note) Operating profit for each country is before consolidated eliminations
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11,050 

11,685 

11,891

FY ended Dec. 2022 FY ended Dec. 2023 FY ended Dec. 2024

1,982 1,892 
1,633

FY ended Dec. 2022 FY ended Dec. 2023 FY ended Dec. 2024

3,367 
4,556 

6,318

FY ended Dec. 2022 FY ended Dec. 2023 FY ended Dec. 2024

Operating profit: 162.5% compared to previous year, with price pass-through of increased procurement and transportation costs progressing smoothly, 
and with the housing facilities projects division performing well with high profit margins driven by strengthened sales capabilities through M&A, leading 
overall growth

Construction-related customers Home center retail products

Housing facilities projects

Business environment

• Significant decrease in store visits 
due to poor weather and price 
increases

• Customer outflow due to 
strengthened renovation business 
by electronics retailers

Increase/decrease analysis

• Decreased purchasing motivation 
due to the above business 
environment changes

Business environment

• Demand for capital investment in 
works for agricultural greenhouses 
remains steady

Increase/decrease analysis

• Increased sales of works for 
agricultural greenhouses and 
apartment exterior walls

• Increased orders due to 
strengthened sales capabilities 
through air conditioning-related 
M&A

• Full-scale launch of wooden 
structure business

Business environment
• Capital investment is increasing in 

both public and private sectors , 
including non-residential facilities such 
as urban hotels and hospitals, and 
apartment buildings

• In housing, the Kansai area is 
recovering, but the decline in new 
construction starts in the Shikoku area 
continues

• Increased demand due to the merger 
and closure of educational facilities

Increase/decrease analysis
• Kansai (mainly Osaka) and Hiroshima 

areas handled many new construction 
projects and performed steadily

• Price pass-through of increased 
procurement costs progressed smoothly

Net sales

Net sales

Net sales

(Unit: million yen)

Financial Results for the Year Ended December 31, 2024 /
Results by Segment [Household Equipment Businesses]
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534 

1,220 1,139 

951

1,084 1,103 

0

8 50

49

101 112

1,535 

2,414 2,405

FY ended Dec. 2022 FY ended Dec. 2023 FY ended Dec. 2024

Facility sales and construction FIT PPA Maintenance

Solar power generation

Operating profit (renewable energy overall): 47.5% compared to the previous year, with profit margin 
declining due to the absence of a large-scale high-profit project from the previous period, although sales 
decreased only slightly

53

19

6

11

14

59

31

14

FY ended Dec. 2022 FY ended Dec. 2023 FY ended Dec. 2024

Facility sales FIT

Wind power generation

Business environment
• Willingness to use renewable energy 

continues to be steady, with increasing 
consultations about electricity sales and 
interchange

• Facility sales and construction: increasing 
repair work for facilities due to continued 
theft of electric wires (copper) in the solar 
power generation industry

• FIT: curb on renewable energy electric 
output by power companies

Increase/decrease analysis
• Facility sales and construction: 

construction sales from subsidiaries 
acquired through M&A contributed 
significantly

• FIT: sales fell below initial forecasts due to 
output curbs by power companies

• PPA: offsite and onsite PPAs for specific 
companies were completed, contributing 
to sales. PPA sales, which did not exist 
last year, are also accumulating

Business environment
• While demand is generally steady, 

demand in the Hokkaido area—the 
business’s main area—is not 
particularly strong

• Curb on renewable energy electric 
output by power companies

Increase/decrease analysis
• Facility sales: previous period included 

sales related to the Ministry of 
Economy, Trade and Industry’s 
demonstration project

• FIT: slight increase in sales according 
to wind power facility operation. 27 
locations are operating stably. Other 
facilities are either completed and 
waiting for connection, under 
construction, or unable to operate 
stably due to mechanical failures or 
other issues (wind turbines have many 
parts and are prone to breakdowns)

(Unit: million yen)

Financial Results for the Year Ended December 31, 2024 /
Results by Segment [Renewable Energy Businesses]
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138

49 53

FY ended Dec. 2022 FY ended Dec. 2023 FY ended Dec. 2024

Biodiesel fuels Hydrothermal treatment

Business environment
• Demand for biodiesel fuels remains 

steady
• Opened business sites in east Japan in 

May 2024 in anticipation of increasing 
demand in the Kanto area (built a 
biodiesel fuel refining plant)

• BDF business is booming. As 
competitors are also increasing, 
competition is expected to intensify in 
the future

Increase/decrease analysis
• Business sites in western Japan have 

stable operation with steady demand. 
Supply to airport work vehicles for 
Japan Airlines has been realized in all 
four Shikoku prefectures

• Sales of BDF at business sites in east 
Japan were delayed from the initially 
planned April 2024 to July 2024

Business environment
• R&D aimed at establishing new 

technologies. Conducting experiments 
not only for waste treatment but also for 
extracting specific compounds through 
hydrothermal treatment

• Growth in demand for effluent reduction
• Market interest is high, with increasing 

inquiries from governments and 
companies. Interest extends beyond 
Japan to Asian countries such as Nepal, 
South Korea, Thailand, and China, with 
exhibitions also active

Increase/decrease analysis
• With many projects in the experimental 

stage, sales increased slightly
• Continuing situation with many inquiries 

and experiment requests

203

223
220

FY ended Dec. 2022 FY ended Dec. 2023 FY ended Dec. 2024

Net sales Net sales

(Unit: million yen)

Financial Results for the Year Ended December 31, 2024 /
Results by Segment [Renewable Energy Businesses]
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Non-current 
assets 15,199 

Non-current 
assets 16,342 

Current assets
18,871 

Current assets
20,506 

As of December 31, 2023 As of December 31, 2024

Net assets
9,524

Net assets
9,457

Liabilities
24,547

Liabilities
27,392

As of December 31, 2023 As of December 31, 2024

+2,845

• Mainly due to the progress of large-scale works projects, current assets 
increased compared to the previous year

• Non-current assets increased due to the establishment of a biodiesel fuel 
refining plant in Ibaraki Prefecture and a green data center, and active 
startup investments in the venture capital business

• Current liabilities rose as a result of short-term borrowing for the 
construction of a biodiesel fuel refining plant in Ibaraki Prefecture, along 
with payments of bonuses exceeding the normal number of months.

• Non-current liabilities decreased due to the repayment of long-term 
borrowings for M&A and capital investment in the renewable energy 
businesses.

+1,143

+1,634

(66)

Assets Liabilities and net assets

Financial Results for the Year Ended December 31, 2024 /
Consolidated Balance Sheet

(Unit: million yen)
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3,000

4,000

5,000

6,000

7,000

8,000

9,000

10,000

11,000

12,000

December 31, 2023 December 31, 2024

Investment CF
(2,042) Finance CF

+157
Operation CF

+3,197

• Increase in short-term borrowings (+)
• Repayments of long-term borrowings (-)
• Redemption of bonds (-)

• Purchase of property, plant and equipment (-)
• Purchase of investment securities (-)
• Payments for investments in capital (-)

+15
Exchange rate difference 

pertaining to cash and 
cash equivalents

• Profit before income taxes (+)
• Depreciation (+)

Cash and cash 
equivalents opening 

balance
6,670

Cash and cash 
equivalents closing 

balance
7,998

2,263 million yen increase
from previous fiscal year-end

FCF* +1,154 million yen
(FY ended December 2023, (1,108) million yen)

Actively invested in the construction of BDF refining plants and green data centers, increased bonus payments, and startups
Free cash flow (FCF): while making growth investments in a wide range of areas, also allocated to shareholder returns

(Unit: million yen)

Financial Results for the Year Ended December 31, 2024 /
Consolidated Statements of Cash Flows

*FCF = Operation cash flow - Investment cash flow



Appendix / Review of Previous Medium-Term Management Plan
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-FY2030FY2021-FY2025

Previous Mid-term Business Plan / Overview

Mission ：Protect the environment and change the future.
Purpose：Support life for people around the world by solving global environmental issues with innovated

technology and ideas.

FY2019-FY2020

IT promotion

Transformation from 
stability to growth

Technological strength / Product 
development capability

Overseas business 
expansion

Expansion of recurring 
business

Promotion of M&ARenewable energy

Growth strategies

Corporate slogan and management philosophy 

Medium-term 
business plan

＋

How we want to be as we engage in

ESG management
Play a role that exceeds all expectations

on the global stage

Rise as a company that the world hopes will 
carry “the future of the environment”

Expand fields of strength and foray into new 
domains

Establish a flexible organization adapted to new 
normal in the aftermath of COVID-19

Build an organization capable of achieving carbon 
neutrality by 2050, realize a sustainable society, and 
contribute to improving people’s quality of life (QOL)
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17,689 
20,130 20,477 21,010 

23,649 

14,742 

15,875 16,421 
18,302 

19,844 

904 

1,141 1,938 

2,746 

2,708 

1,312 

677 
642 

622 

616 

34,647 

37,824 
39,478 

42,681 

46,818 

1,045 
1,119 

826 

660 

1,048 

Environmental equipment buseiness Household equipment business Renewable energy business Other business Operating profit

3.0% 3.0%

2.1%
1.5%

2.2%

Previous Mid-term Business Plan / Consolidated Business Result Trends

23年12月期20年12月期 21年12月期 24年12月期22年12月期

Achieved the sales target of the previous mid-term plan one year ahead of schedule, and operating income to sales ratio 
turned up to 2.2%.

Ordinary income ratio

（unit：million yen）

FY ended Dec. 2020 FY ended Dec. 2021 FY ended Dec. 2022 FY ended Dec. 2023 FY ended Dec. 2024
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Previous Mid-term Business Plan / Segment Result Trends

19,800 
20,540 

21,525 
20,477 21,010 

23,649 

Dec.'22 Dec.'23 Dec.'24

Net sales(initial goal) Net sales(result)

17,500 17,005 
19,610 

16,421 
18,302 

19,844 

Dec.'22 Dec.'23 Dec.'24

Net sales(initial goal) Net sales(result)

2,100 
1,644 

2,810 

1,938 

2,746 2,708 

Dec.'22 Dec.'23 Dec.'24

Net sales(initial goal) Net sales(result)

Goal achievement. Fourth consecutive fiscal 
year of revenue growth

（Unit：million）Goal achievement. Fifth consecutive fiscal 
year of revenue growth Slightly below goal

1,541 1,486 1,670 1,497 1,424 

2,029 

Dec.'22 Dec.'23 Dec.'24

OI(initial goal) OI(result)

542
498

381
321

278

451

Dec.'22 Dec.'23 Dec.'24

OP(initial) OP(result)

271
249 250

197

259

123

Dec.'22 Dec.'23 Dec.'24

OI(initial) OI(result)

Goal achievement.
Shift to increase profits

（Unite：million）

Net sales

Operating income

Goal achievement. 
Shift to increase profits

Not achieved goal. 
Decrease in profits
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Growth strategies Results and challenges Assessment

Overseas business 
expansion
(Environmental equipment 
businesses)

• Set up local production system in areas where 
demand is high

• Actively hire human assets from abroad

• Review and newly establish systems and rules 
concerning overseas business

• Put new factories in India and Sri Lanka into operation

• Established a subsidiary in Bangladesh and started taking orders

• Continuing active hiring of human assets and will develop an education 
system appropriate for local human assets

Expansion of 
recurring business

• Expand recurring business that would serve as a 
stable profit base

• Orders increased in groundwater treatment business for drinking water 
production due to renewed efforts in thorough cost management and 
strengthened response to needs for equipment sales for groundwater 
treatment systems, not limited to ESCO contracts

• Completed integrating sales and maintenance teams in the wastewater 
treatment business. In the future, we will expand the scope of recurring 
business by actively proposing repair plans.

Transformation 
from stability to growth 
(Household equipment businesses)

• Expand trading areas for sales targeting home 
centers (whole of Japan)

• Cultivate new stores, introduce and sell new products, 
and gain new construction works

• Continue efforts to curb purchasing costs by 
introducing centralized purchasing system

• Develop human assets (enhancement of marketing 
capabilities)

• Visualize and equalize each operation including 
backend jobs (to allow employees to complement 
each other’s work)

• Expansion of trading areas for home centers in eastern Japan is not 
progressing as envisioned and will remain a future challenge.

• Cultivation of new dealers will continue. Plan to start expanding IoT smart 
houses as new products.

• Established a sales promotion management division to enhance overall 
sales capabilities by planning measures and analyzing/disseminating 
information. Also strengthened operational efficiency.

• Achieved purchasing cost reduction through centralized purchasing 
organization and reorganization.

• Human assets development and complementing of jobs among workers are 
progressing smoothly, and we have achieved the rejuvenation of the 
workforce ahead of schedule. Moving to the second stage, focusing on early 
skill development through education and training

* ◎=Exceeding  〇=Achieving  △=Slightly behind schedule  ×=Behind schedule

Previous Medium-term Management Plan / Results and Challenges of Growth Strategies
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Growth strategies Results and challenges Assessment

Renewable energy 
businesses

• Expand sales volume of D-Oil and coverage area of 
waste cooking oil collection in cooperation with local 
governments

• Study trends among, cooperate with, and make 
proposals to leading companies in renewable 
energy (participants of RE100 and RE Action)

• Built a works and BDF production facility in eastern Japan; will expand sales in the 
Kanto area

• Study of trends among leading companies in renewable energy is progressing 
smoothly. Actively engaging in discussions aimed at cooperation by approaching 
existing business connections for cooperation and exchanging opinions on new 
technologies with emerging manufacturers

Enhancement of technological 
strength/product development 
capability

• Aim for zero claims arising from manufacturing 
processes

• Develop human assets (enhancement of specialist 
skills)

• Constantly develop and stably operate wind and 
solar power generation sites

• Further reduce environmental burdens, evolve 
storage technology and make proposals for high 
value-added business in view of post-FIT that 
contributes to disaster prevention/mitigation and 
local consumption of local products

• Through monthly information-sharing meetings on claims and thorough compliance 
with ISO standards, claims in the manufacturing process have been drastically 
reduced

• Completed product development for nitrogen regulation compliance in India and 
Indonesia

• Testing for the development of Johkasou adapted to cold regions in India

• Constant development and stable operation of wind and solar power generation sites 
are progressing smoothly

• Plan to expanding a business model of offering renewable energy and power plant as 
a package; construction of power plants and biodiesel fuel production facilities are 
progressing smoothly

• For hydrothermal treatment, arranging points for organizational strengthening based 
on the current environment of increasing consultations, aiming for an organization 
that can move more proactively

Promotion of M&A • Expand trading areas and product lineup through 
M&As

• Household equipment businesses: previous cases performing steadily; continuing to 
actively consider

• Renewable energy businesses: smooth progress in M&As and improvement in 
technological strength and product development capability

• For future M&As, exploring opportunities aimed at strengthening the East Japan area

IT promotion

• Aim to “increase profit margin by adding higher 
value to proposals” based on the recognition that IT 
promotion is an important measure that greatly 
affects operations, organization and human 
resources

• Built a system that enables us to focus on high value-added operations by replacing 
analogue work with IT to eliminate simple task redundancies

• Introduced communication tools that will help to create a psychologically safe climate

* ◎=Exceeding  〇=Achieving  △=Slightly behind schedule  ×=Behind schedule

Previous Medium-term Management Plan / Results and Challenges of Growth Strategies
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Previous Mid-term Business Plan  / Status of Overseas Expansion

173 
216 

288
318 

133 

225 229

294 

FY ended Dec.'21 FY ended Dec.'22 FY ended Dec.'23 FY ended Dec.'24

Number of units orderd Number of unites shipped

FY ended 
Dec.2021

FY ended 
Dec.2022

FY ended 
Dec.2023

FY ended 
Dec.2024

● Number of 
unites ordered 173 216 288 279
▲ Number of 
unites shipped 133 225 229 392

Status of 
manufacturing

• Manufacturing 
mainly at 
consignment 
production 
factories

• Partially 
importing from 
Indonesia factory

• Manufacturing 
mainly at 
consignment 
production 
factories

• Partially 
importing from 
Indonesia factory

• Manufacturing 
mainly at 
consignment 
production 
factories

• Partially 
importing from 
Indonesia factory

• New factory 
facing issues in 
training workers

• Own factory 
production 
increased

• Factory 
production could 
not keep up with 
strong demand 
from both 
government and 
private sectors

India

Sri Lanka FY ended 
Dec.2021

FY ended 
Dce.2022

FY ended 
Dec.2023

FY ended 
Dec.2024

● Number of 
unites ordered 52 90 148 163
▲ Number of 
unites shipped 0 57 135 177

Status of 
manufacturing

• Establishment of 
local subsidiary

• Importing from 
Indonesia factory

• Assembly plant 
began operation 
in October 2022, 
which affected 
the FY2023 
results because 
of the three-
months’ lag in 
reporting

• Assembly plant 
operations 
progressed as 
planned.

52 

90 

148
163 

0 

57 

135

177 

FY ended Dec.'21 FY ended Dec.'22 FY ended Dec.'23 FY ended Dec.'24

Number of unites orderd Number of unites shipped
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Forecast for the year ending December 31, 2025  / Consolidated

Top-line growth through expansion of maintenance services, market development at overseas bases, and reinforcement 
of production bases, etc.
Profits increased due to the promotion of stock business, profitable overseas bases, and new products.

Increase in operating income due to revision of selling prices.

Net sales

Gross profit

|

| 
| Operating profit

FY ended Dec.2023
【Result】 FY ended Dec.2024【Result】 Compared to FY 2024

Amount 
(million yen)

Ratio to 
sales

Amount 
(million yen)

Ratio to 
sales

Amount 
(million yen) Change

Net sales 42,681 － 46,818 － +981 +2.1%

Gross profit 8,866 20.8% 10,217 21.8% +367 +3.6%

Selling, general and 
administrative expenses 8,206 19.2% 9,168 19.6% +316 +3.5%

Operating profit 660 1.5% 1,048 2.2% +51 +4.9%

Ordinary profit 837 2.0% 1,141 2.4% +8 +0.7%

(attributable to the shareholders of 
the parent company)

Net income 205 0.5% 352 0.8% +297 +84.6%

Capital investment 1,391 － 1,250 － +115 +9.2%

Depreciation expenses 764 － 775 － +111 +14.4%

FY ending Dec.2025【Plan】

Amount 
(million yen)

Ratio to 
sales

47,800 －

10,585 22.1%

9,485 19.8%

1,100 2.3%

1,150 2.4%

650 1.4%

1,366 －

887 －
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Forecast for the year ending December 31, 2025 / Segment

FY ended Dec.2023
【Result】

FY ended Dec.2024
【Result】 Compared to 2024

Amount
(million yen)

Ratio to 
sales

Amount
(million yen)

Ratio to 
sales

Amount
(million yen) Change

Net sales 42,681 － 46,818 － +981 +2.1%

Environmental equipment 
businesses    21,010 49.2% 23,649 50.5% +670 +2.8%

overseas 1,477 3.5% 2,434 5.2% +297 +12.2%

Household equipment 
businesses 18,302 42.9% 19,844 42.4% +155 +0.8%

Renewable energy
businesses 2,746 6.4% 2,708 5.8% +191 +7.1%

Other business 622 1.5% 616 1.3% (36) (5.9%)

FY ended Dec.2023
【Result】

FY ended Dec.2024
【Result】 Compared to 2024

Amount
(million yen)

Ratio to 
sales

Amount
(million yen)

Ratio to 
sales

Amount
(million yen) Change

Operating profit 660 1.5% 1,048 2.2% +51 +4.9%

Environmental equipment 
businesses    1,424 6.8% 2,029 8.6% (64) △3.2%

Household equipment 
businesses 278 1.5% 451 2.3% +13 +2.9%

Renewable energy
businesses 259 9.4% 123 4.6% +62 +50.3%

Other business 38 6.2% (29) － +13 －

Adjustments＊ (1,339) － (1,526) － +26 －

FY ending Dec.2025【Plan】
Amount

(million yen) Ratio to sales

47,800 －

24,320 50.9%

2,732 5.7%

20,000 41.8%

2,900 6.1%

580 1.2%

FY ending Dec.2025【Plan】
Amount

(million yen) Ratio to sales

1,100 2.3%

1,965 8.1%

465 2.3%

186 6.4%

(16) －

(1,500) －

※Adjustments：Amount of company-wide expenses and elimination 
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OtherEnvironmental 
equipment

Household equipment Renewable 
energy

FY ended Dec. 2024
(result)

FY ending Dec. 2025
(forecast)

+ 374
+ 297

(1)
(229)

+ 302 + 83 + 191
(36)

C
onstruction-

related custom
er 

sales

H
ousing facilities 

projects

W
ater supply

O
verseas

D
om

estic

46,818

47,800

Environmental equipment 
businesses Renewable energy businesses Other businessesHousehold equipment 

businesses

H
om

e center 
products

• Japan:
Strengthened proposal capabilities 
due to changes in sales structure 
will contribute more to sales

• Global:
Stable operation in India and 
Bangladesh will contribute to 
increased sales

Consolidated 
net sales

• Focus on capturing construction 
demand for non-residential 
buildings in public and private 
sectors

• Deployment of IoT-based smart 
home services

• In biodiesel fuel, we expect sales 
growth and expanded distribution in 
eastern Japan through collaboration 
with trading companies

• Expansion of green data center 
business

• Decline due to 
transition from bottled 
water servers to fully 
automatic water servers 
in a subscription model

(Unit: million yen)

Forecast for the Financial Year Ending December 31, 2025 /
Increase and Decrease Analysis of Results Forecasts by Segment
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(64)

+ 62
+ 13

Environmental 
equipment

FY ended Dec. 2024
(result)

FY ending Dec. 2025
(forecast)

1,048

• Expected decrease in operating 
profit due to the absence of large-
scale project impacts from the 
previous year

• Increased profit due to strengthened 
organizational capabilities at global 
business sites
— Improvement of system at India 

factory
— Profitability achievement at 

Bangladesh site

Environmental equipment 
businesses Renewable energy businesses Other businessesHousehold equipment 

businesses

Consolidated 
operating 

profit

• Improving operating profit through 
centralized inventory management at 
head office, appropriate pricing for 
procurement, and reduction of dead 
stock

• Expansion of business opportunities 
through deeper collaboration with air 
conditioning-related subsidiaries

• BDF: Contribution to profit through 
expansion of sales channels in 
cooperation with trading companies 
and start of operation of new 
manufacturing facilities

• Increase due to 
progress in transitioning 
from bottled water 
servers to fully 
automatic water servers 
in a subscription model

Household 
equipment

Renewable 
energy Other

1,100

+ 13

Adjustments

*Adjustments：Amount of company-wide expenses and elimination

+ 26

(Unit: million yen)

Forecast for the Financial Year Ending December 31, 2025 /
Increase and Decrease Analysis of Results Forecasts by Segment



Appendix / Others
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Net income attributable to 
the shareholders of the 
parent company

Appendix / Company Profile

Ablished on Daiki Axis Co., Ltd.

July 12, 2005（Founded in 1958）

Matsuyama Headquarters : 
1-9-1 Misawa, Matsuyama-shi, Ehime
Tokyo Headquarters : 
PMO Higashi Nihonbashi, 2-15-4 Higashi Nihonbashi, Chuo-ku, 
Tokyo

• Design, construction, and maintenance of various types of 
wastewater treatment equipment

• Manufacturing, distribution, designing, and construction of 
products using synthetic resin and other materials

• Distribution and installation of various construction materials and 
household equipment

• Production and sale of drinking water
• Refining and sales of biodiesel fuel made from vegetable waste 

cooking oil and sales of refining plants
• Manufacture and sale of small wind power generators
• Sale of electricity from solar and small wind power generators, etc.

46,818million yen
（Consolidated for FY ended December 2024）

1,141million yen
（Consolidated for FY ended December 2024）

352million yen
（Consolidated for FY ended December 2024）

2,556million yen
（Consolidated for FY ended December 2024）

1,073※（Consolidated for FY ended December 2024）
※Excludes 254 part-time and contract employees

4245 TSE’s Standard Section

Company 
name

Establishment

Head office

Business 
activities

Net sales

Ordinary income

Capital

Number of employees

Securities code
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Appendix / 企業理念

Protect the environment and change the future
Due to inadequate public health infrastructure, particularly in wastewater 
treatment, millions of people worldwide suffer and die from waterborne diseases 
each year. In some regions, this hampers economic development and hinders 
people's ability to escape poverty.

We have established our corporate mission to protect all environments, 
including living spaces and the global ecosystem, in order to preserve a better 
future for both people and nature. Specifically, we aim to create a society where 
individuals around the world can live with peace of mind by promoting water 
treatment systems (Johkasou) that have been demonstrated in Japan, while 
also safeguarding the global water environment.

Making Japan’s safety and security a part of 
everyday life worldwide
And beyond that

We want to deliver comfortable living to the world
With this in mind, we at Daiki Axis will play our role as opinion leaders providing 
solutions to environmental issues.
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Appendix / Daiki Axis Group Overview

• Use subsidiaries to supplement the areas and products of the environmental and household equipment businesses
• Renewable energy businesses conducted by subsidiaries

Company name Environment 
equipment

Household 
equipment

Renewable 
energy Others Location Category Business

TOBU Co., Ltd. ● Aichi(Nagoya) Consolidated 
subsidiary Design and construction of comprehensive water treatment facilities, etc.

DAITEC Co., Ltd. ● Ehime Consolidated 
subsidiary

Maintenance and inspection of wastewater treatment facilities, remodeling of facilities, 
building management

Environmental Analysis Center Co., Ltd. ● Ehime Consolidated 
subsidiary

Comprehensive environmental surveys, working environment measurements, and Large-
scale store location law applications

Daiki Axis Sustainable Power 
Co., Ltd. ● Tokyo.Other Consolidated 

subsidiary

R&D, manufacturing and sales of wind power generators, and electricity sales related to 
solar and wind power generation
Design, construction, sales, and maintenance of solar power generation systems
Refining and sales of biodiesel fuel made from vegetable-based waste cooking oil and sales 
of refining plants
Hydrothermal Processing Business

Fujiwara Reiki Co., Ltd. ● Ehime Consolidated 
subsidiary

Comprehensive equipment services covering air conditioning, ventilation, plumbing, and 
electrical system, along with the sales of freezing and refrigeration equipment

Alumi Kobo Hagio Co., Ltd. ● Ehime Consolidated 
subsidiary Construction and sales of window systems and exterior building materials

ADORE SYSTEM Co., Ltd. ● Hiroshima Consolidated 
subsidiary Comprehensive Air Conditioning and Construction Services

MEDEA Co., Ltd. ● Saitama Consolidated 
subsidiary

Design, construction, sales, and maintenance of solar power generation systems, as well as 
electricity sales from solar power generation

Daiki Axis Venture Partners Co.,Ltd. ● Tokyo Consolidated 
subsidiary Investment Management

DAVP Venture No.1 Investment Limited 
Partnership ● Tokyo Consolidated 

subsidiary
Formation of a Limited Liability Partnership for Investment Business, and Investment 
management
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Appendix / Daiki Axis Group Overview

• Use subsidiaries to supplement the areas and products of the environmental and household equipment businesses
• Renewable energy businesses conducted by subsidiaries

Company name Environment 
equipment

Household 
equipment

Renewable 
energy Others Location Category Business

Daqi Environmental Protection Engineering 
(Dalian) Co., Ltd. ● China Consolidated 

subsidiary
Design, construction, and sales of wastewater treatment equipment and water purification 
systems, as well as maintenance services for water purification systems

PT.DAIKI AXIS INDONESIA ● Indonesia Consolidated 
subsidiary Manufacturing and Sales of wastewater treatment equipment in Indonesia

DAIKI AXIS SINGAPORE PTE.LTD. ● Singapore Consolidated 
subsidiary Supervision of overseas subsidaiaries

DAIKI AXIS INDIA PRIVATE LIMITED ● India Consolidated 
subsidiary Manufacturing and Sales of wastewater treatment equipment in India

CRYSTAL CLEAR CONTRACTOR PTE.LTD. ● Singapore Consolidated 
subsidiary

Pool Maintenance services of condominiums, hotels and private residence, as well as 
wastewater system installation for pool facilities

DAIKI AXIS ENVIRONMENT(PVT)LTD. ● Sri Lanka Consolidated 
subsidiary Manufacturing(Assembly) and Sales of Johkasou in Sri Lanka

DAIKI AXIS ENVIRONMENT PVT.LTD. ● India Consolidated 
subsidiary Manufacturing of Johkasou in India

DAIKI AXIS BANGLADESH LTD. ● Bangladesh Consolidated 
subsidiary Manufacturing(Assembly) and Sales of Johkasou in Bangladesh

Lingzhi Daiki Purification Tank Jiangsu Co., 
Ltd. ● China Affiliated 

company Manufacturing and Sales of wastewater treatment equipment in China
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Johkasou/Wastewater 
treatment systems 
(Domestic)
42.8%

Johkasou/Wastewater 
treatment systems 
(Overseas)
5.2%

Water supply
2.6%

For construction-
related customers

25.4%

HC retail 
products

3.5%

Houseing facilities 
projects

13.5%

Appendix / Overview of operating results【Overview of Daiki Axis Group】

1.3%5.8%

41.6% 51.9%

In addition to the household equipment business and environmental equipment business, which the company has been involved in since 
the early days of establishment, through the three pillars of renewable energy businesses that were segmented in 2018, we have 
contributed to protecting the global environment and changing the future for the better.

Environmental equipment business
•Johkasou and wastewater treatment

systems(including maintenance)
• Global(China, Southeast Asia, South Asia)

Others
• Drinking water business
• Venture Capital Investment Business

Renewable energy business
• Solar Energy-Related business
• Biodiesel fuel business
• Wind power generation business

Household equipment business
• Wholesale of Construction-Related company
• Wholesale of Retail Products for Home Centers
• Construction of household equipment

-Exterior wall and roof Construction
-Agricultural greehosue
-Home center store construction
-Air conditioning
-Freezing and refrigeration equipment etc…

42.4%

50.6%

Overview of Segment 
Net Sales

FY Dec.2024

46.8
Billion yen

Johkasou

Wastewater treatment systems

Groundwater beverage business
(water supply business)
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15,261 15,406 15,913 16,446 
18,513 18,570 17,689 

20,130 20,477 21,010 

23,649 

15,532 16,299 16,166 15,585 
15,812 

14,462 14,742 

15,875 16,421 
18,302 

19,844 

287 
699 904 

1,141 
1,938 

2,746 

2,708 

712 655 731 1,531 

1,611 1,837 1,312 

677 
642 

622 

616 

31,505 32,360 32,810 33,561 
36,223 35,479 

34,647 

37,824 
39,478 

42,681 

46,818 

940 

1,082 
1,136 

1,342 

1,100 
1,155 

1,211 
1,300 

1,172 

837 

1,141 

0

500

1,000

1,500

2,000

0

10,000

20,000

30,000

40,000

50,000

3.0% 3.3% 3.5% 4.0%
3.0% 3.3% 3.5% 3.4% 3.0%

2.1% 2.4%

Appendix / Overview of Operating Results【Consolidated Business Result Trends】

（unit：million yen）

FY ended 
Dec.2014

FY ended 
Dec.2023

FY ended 
Dec.2016

FY ended 
Dec.2019

FY ended 
Dec.2015

FY ended 
Dec.2017

FY ended 
Dec.2018

FY ended 
Dec.2020

FY ended 
Dec.2021

FY ended 
Dec.2024

FY ended 
Dec.2022

13.7%
5.9%

10.9% 11.4% 12.7% 11.2%
6.4% 7.4% 6.2%

2.2% 3.7%

ROE(%)

Consolidated Financial Statements

Ordinary income rate

sales revenue ■ Environmental equipment business ■ Household equipment business ■ Renewable energy business ■ Other business ■ Ordinary income

N
et sales

O
rdinary incom

e
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Johkasou/W
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ater treatm
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m
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Appendix / Business structure【Environmental equipment business】

Construction and sales

Maintenance

ESCO

Drinking water

Municipal waterworks department

Water treatment plants

Ground water treatment system

Underground
water

Municipal sewage department
Public sewage system

Public water body

Water source

Wastewater treatment systems
(for community plant, housing complex, etc.)

Household Johkasou Wastewater treatment system
(All sorts of factory wastewater,etc.)

General household                      
(all types of stand alone houses) Community Factories/large-

scale facilities, etc

Recycled water system for 
reusing wastewater, rainwater,etc

Construction and sales

Maintenance
(Excluding household 

use)

Development and 
Manufacturing

Overview of  water-related 
business

Household  
wastewater

Industrial 
wastewater

Supply of clean water

Recycled 
water

Household 
wastewater
treatment

Supply of clean water

Household  
wastewater

Household wastewater
treatment

Industrial wastewater
treatment
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Appendix / Business structure【Environmental equipment business】

Fukushima 
factory

Tsushima 
factory

Shinshu factory

Development 
Dept.

■ Covers major cities in Japan, promotes R&D, and manufacturing takes place at four locations. Daiki Axis utilizes the network of DAIE INDUSTRY Co., Ltd. 
to improve operational efficiency.

■ Out of our overseas company bases, three are located in China (two sales offices and one production joint venture base), three are located in Indonesia 
(one manufacturing base and two sales offices), two in India (sales and manufacturing), two in Singapore (one general base and one sales office),one in 
Sri Lanka (sales and manufacturing), and one in Bangladesh (sales and manufacturing).

大器環保工程（大連）有限公司（営業）

大器環保工程（大連）有限公司上海分
公司 (Sales office)

PT.DAIKI AXIS INDONESIA 
JAKARTA HEAD OFFICE
（Sales office）

PT.DAIKI AXIS INDONESIA CIKANDE 
FACTORY（Manufacturing）

DAIKI AXIS SINGAPORE PTE.LTD.
(Overseas subsidiary supervision)

PT.DAIKI AXIS INDONESIA SURABAYA BRANCH 
OFFICE（Sales office）

DAIKI AXIS INDIA
PVT.LTD. （Sales office・
Manufacturing(Outsourched))

凌志大器浄化槽江蘇有限公司
(Manufacturing)

DAIKI AXIS ENVIRONMENT 
PVT.LTD.（Manufacturing）

CRYSTAL CLEAR CONTRACTOR
PTE.LTD.（Sales office）

DAIKI AXIS BANGLADESH 
LTD.（Sales office・
Manufacturing）

Please refer to 
the left.

Headquaters
Branch・Sales department
Sales office
office

Facility management office
Development department/factories
Partner factory

Matsuyama 
factory

Partner 
factory

Partner 
factory

DAIKI AXIS ENVIRONMENT(PVT) LTD.
（Sales office・Manufacturing）

Domestic and overseas
business networks
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• Focus on eco-friendly type products such as radiant heating and cooling systems

• Providing total support from proposing methods for utilizing local materials to structural 
design, material procurement, sales, and construction support

• Contributing to sustainability as well as being an eco-friendly product

Wholesale to construction-related customers Eco-friendly type products

Wooden structure businessHousing facilities projects

Housing-
related goods

Dedicated personnel to handle all steps from construction work to 
sales of goods required for gymnasium floors, swimming pool, 
and other educational facilities

Public facility 
goods

Focus on exterior wall work in hotels and apartments and roof 
repairs of factory buildings leveraging the company's extensive 
products

Exterior wall and 
roof repairs

Construction of storage tanks for water sources, factories, etc. 
and large-scale glass greenhouses for tourism by personnel 
specializing in agricultural products

Agricultural 
products

HVAC Entered the field by M&A. Airconditioning projects in commercial 
facilities, etc.

Integrated toilet Integrated bathroom Integrated kitchen

Exterior wall work (hospital) Agricultural greenhouse

Membrane structure ceiling
(athletic stadium)Radiant heating and cooling (gymnasium)

Wooden structure (nursery school) Wooden structure (restaurant)

Sale of integrated kitchens, toilets, and modular baths to general 
contractors, local construction firms, and homebuilders

Appendix / Business Overview [Household Equipment Businesses]
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3,531 3,618 

2,652 
3,013 2,810 2,938 

2,500 
2,939 

1,123 
1,270 

1,409 

1,591 1,925 1,884 
2,450 

2,747 

4,654 
4,934 

4,114 

4,628 4,740 4,822 
4,950 

5,686 

2017/12 2018/12 2019/12 2020/12 2021/12 2022/12 2023/12 2024/12

Household equipment Environmental equipment

Appendix / Home center network

■ The Home Center network of the DCM Group is the strongest channel of the household equipment business
■ Offering integrated solutions spanning retail sales, equipment installation, and store management.

Sales Trend for the DCM Group Household equipment businesses

Environmental equipment business

• Sale of household products such as kitchens, bathrooms, toilets, etc.

• Sales of commercial products  for renovators

• Sales and installation of store equipment

• Installation and maintenance of Johkasou

• Store management operations (cleaning, firefighting, electrical inspections, 
etc.)

（unit：million yen）
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PPAサイトの写真ってありますかね（屋根

置きではなくて地上設置のもの

Appendix / Business structure【Renewable energy business】
■ Solar power/compact wind power sales business using the FIT scheme, sale of solar power generation facilities, and supply of power to major 

electricity consumers based on PPA model
■ Manufacturing and sales of biodiesel fuel as well as the construction of refinery plants. Manufacturing plant built in Kanto region begins operation in 

2024.
■ Entering the green data center market starting in 2025.

Solar power 
generation business

PPA site(Gunma prefecture) Agrivoltaics(Saitama prefecture)

Biodiesel fuel business
Manufacturing plant 
(Matsuyama works)

Demonstrative experiment on towing 
tractor (Kochi Ryoma Airport)

Compact wind power 
generation business

Generation capacity of 5kw/unit 
(Hokkaido)

Generation capacity of 5kw/unit 
(Hokkaido)

Date 
founded February 14,2011

Headquarter PMO Higashi Nihonbashi, 2-15-4 Higashi 
Nihonbashi, Chuo-ku, Tokyo

Business 
Activities

• R&D, manufacturing and sales of wind power 
generators

• Electricity supply business related to solar and 
wind power generation

• Design, construction, sales and maintenance of 
solar power generation systems

• Refining and sales of biodiesel fuel made from 
vegetable-based waste cooking oil and sales of 
refining plants

• Hydrothermal Processing Business

WEB https://dasp.daiki-axis.com/

Overseeing the Group’s renewable         

energy businesses.
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Water server (bottle type) Fully automatic water server

• Developing household drinking water business utilizing advanced water treatment 
technology, mainly in Ehime Prefecture and parts of the Shikoku and Chugoku 
regions

• Also started handling fully automatic water servers jointly developed with another 
company, planned by Daiki Axis

Household drinking water business Venture capital business

• Formed the first fund and executed investments in startups addressing 
environmental issues

*Only showing investment destinations for which permission has been granted

 Household drinking water business that provides safe and reliable drinking water to households as a residential environment service 
specializing in “water”

 Venture capital business that connects the aspirations of startups addressing environmental issues with the corporate mission of the 
Daiki Axis Group: “Protect the environment and change the future.”

Appendix / Business Overview [Other Businesses]
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Water environment degradation in Asia and Africa is a serious issue

Appendix / Background of Overseas Expansion（1/2)

2022 India 2020 Kenya2019 Bangladesh

Tama river, Tokyo（1973）
Source：Tokyo Metropolitan 
Goverment Bureau of Environment

Daiki B type Johkasou 
（1964）

■ History of the popularization of Johkasou in Japan serve as a model for global expansion moving forward, and the expansion of the Johkasou market is projected to 
accelerate with further economic development.

■ Focus on Asia and Africa in recreating the course set in Johkasou manufacturing and distribution in Japan by Daiki Axis, a company with a long history tracing back to 
Japan's high growth era.

Meiji era (1868-
1912) Spread of European-style lifestyles

1955~
High economic 
growth period

Rapid development of individual treatment septic tanks in 
areas with undeveloped sewage systems with increasing 
demand for flushing toilets
Water pollution from factory wastewater turns into social 
issue (1958 "Daiki Shoji" established)

1969

Distinction set between individual treatment septic tanks 
for treatment of toilet wastewater only and combined 
treatment Johkasou for treatment of toilet wastewater and 
miscellaneous household wastewater

1971

Water Pollution Prevention Act enforced
= Regulations placed on factory wastewater, household 
wastewater draws attention as a primary main cause of 
water pollution

1983 Johkasou (Septic Tank) Act enforced

2001
Johkasou (Septic Tank) Act revised
Mandatory installation of combined treatment Johkasou in 
all areas with undeveloped sewage systems

Spread of Johkasou in Japan Current state of water pollution in Asia and Africa

Water environment degradation in Asia and Africa is a 
serious issue
Some regions lack sufficient monitoring and regulatory systems, 
as well as penalties, for discretions involving household 
wastewater, and regulations are being disregarded

We push the importance of environmental regulations to 
governments/municipalities overseas based on Japan's history 
of Johkasou and pollution control measures, and promote the 
establishment of regulations and development of countries with 
an emphasis on water environment maintenance
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Global water business market scale Sewerage Penetration Rate and Population in Asia

Source：Calculated by the Ministry of Economy, Trade and Insustry based on Water Data
Exchange rate :1USD＝109 yen

80%
76%

26%

5%
1% 3% 2%

18%

3%

21%

0

100

200

300

1,300

Japan

M
alaysia

Thailand

Sri Lanka

Indonesia

Philippines

Vietnam

India

Bangladesh

Pakistan

Population(Million) Sewerage penetration rate(%)

Appendix / Background of Overseas Expansion（2/2)
■ Global water business market expected to expand significantly over the next decade, with wastewater nearly doubling from 2019 to 2030
■ Sewage system coverage rates remain extremely low in Asia, which has a huge population, meaning there is huge potential for the 

popularization of Johkasou moving forward

Target Johkasou coverage rate

Source :「Global Water Market 2017」 (Global Water Intelligence)

Unit：trilion
Top figure：2030
Bottom figure：(2019年)

Facility 
establishment Maintenance Total by sector

2030
Global market total

49.5
(26.2)

63.0
(456)

112.5
(71.9)

Water supply 13.4
(8.2)

20.0
(16.2)

33.4
(24.4)

Sewage 29.6
(13.9)

20.5
(14.5)

50.1
(28.4)

Industrial 
wastewater

5.1
(3.7)

21.1
(14.5)

26.2
(18.1)

Seawater
desalination

1.4
(0.3)

1.4
(0.5)

2.8
(0.9)
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Sustainable business development towards discontinuation of FIT

Efforts to promote new forms of renewable energy

Technological development of low-pressure wind power generators

Growing demand in local production/consumption of recycled energy

Agriculture and welfare/agricultural type solar power generation

 Develop unique initiatives with personal consumption type solar power as well as agriculture and welfare/agricultural type solar power, aiming to offer solutions to resolve social 
issues toward discontinuation of FIT

 Wind power generator that has a rated output of 50 kW in the demonstrative project of the Ministry of the Environment demonstration project expects to witness significant market 
growth after practical application

• Growing environmental consciousness has created
active domestic demand for waste cooking oil used to
make biodiesel fuel. We have built a plant in Ibaraki
Prefecture and will start supplying the high-demand
Kanto region.

• Along with the plant’s operation, we will expand our
supply of biodiesel fuel (B100) to work vehicles used at
airports and increase profitability.

• As a demonstrative project of the Ministry of the
Environment, we will work on the development
and distribution of a wind power generator that
has a rated output of 50 kW in collaboration with
two companies. The demonstration project has
now ended, and participating companies are
conducting demonstration experiments.

• The Daiki Axis Group is in charge of producing 
the blades using its molding technology 
(produced at the Tushima factory)

Blades will be put on the production line following the practical application and 
commercialization of the system, and sold through Daiki Axis' networks

Overall design for the 
wind power generation 
facilities, etc.

AI maintenance support 
tool development

Blade production

PPA model

M&A
Agricultural type 

agriculture-welfare 
collaboration

• PPA model
In light of the growing demand for electricity in 
various forms due to growing environmental 
consciousness around the world, we have 
developed an electricity sales business for major 
electricity consumers based on a PPA model

• Agriculture and welfare collaboration
Solar power is generated for agricultural use by 
using barren agricultural land while giving persons 
with disabilities an opportunity to work in 
agricultural production. This is a new initiative that 
links agriculture, welfare, and energy

• M&A
We will build a system able to respond quickly to 
variable demand by increasing our technological 
strength and purchasing power through M&As

Appendix / Past Activities [Renewable Energy Businesses]
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