
1



My name is Yasushi Nakajima, Chief Executive, 
Administrative Management Headquarters.

Now, I would like to present the financial results for 
FY2021. 

First, I would like to present the business environment 
and our achievements for FY2021, and our earnings 
forecast for FY2022. 

2



With regard to the market environment for Taikisha 
Group, in Japanese market, investment by 
manufacturers of electronic components, 
pharmaceuticals, automobiles, etc. is strong, and 
construction demand for office building in capital area 
was also firm.

In overseas markets, as uncertainty due to the 
impact of COVID-19 still continued, manufacturers 
continued to be cautious about capital investment.
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Under these circumstances, amount of orders received, 
net sales of completed construction contracts, and 
ordinary income exceeded the revised forecast of full 
year performance announced at the time of the first 
half of FY2021 financial results.

Profit attributable to owners of parent exceeded the 
revised forecast, since we proceeded the sale of Cross-
Shareholdings as well as the increase of ordinary 
income.
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This slide shows the earnings forecast for FY2022.
Amount of orders received is expected to decline as the 

whole Group, due to the exclusion of Geico S.p.A from the 
consolidation. Although the net sales of completed 
construction contracts is also expected to decline because of 
the exclusion of Geico S.p.A from the consolidation, it is 
expected to increase as the whole Group since it will increase 
in the Green Technology System Division.

Ordinary income is expected to increase mainly due to the 
increase of the net sales of completed contracts in Green 
Technology system.
Profit attributable to owners of parent is expected to 

increase due to the increase in sales in Ordinary income and 
the sale of Cross-Shareholdings.
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From this part, I would like to explain about FY2021.
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This slide shows the summary of orders-received by division 
compared to FY2020.
As the whole Group, the orders-received increased by 31.6 billion to 

232.1 billion. 

With regard to the Green Technology System Division, in the building 
HVAC segment, the orders-received in the office buildings market 
decreased due to the preference of the orders-received in the 
industrial HVAC market, despite the good market environment.
In the Japanese market, the orders-received in the industrial HVAC 

segment increased due to the acceleration of investment in the 
electrical and electronics field against the backdrop of the global 
shortage of semiconductors and also the strong capital investment by 
pharmaceutical manufacturers. In the overseas market, the orders-
received in industrial HVAC segment decreased due to the reaction of 
orders of large-scale projects in Thailand in FY 2020.
With regard to the Paint Finishing System Division, although the 

investment was postponed due to the impact of the spread of COVID-
19 in FY2020 both in Japan and overseas, the orders-received 
increased due to a recovery trend in FY2021.
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This slide shows the summary of orders-received compare to the 
revised expectation.
The orders-received was 2.1 billion yen higher than the revised 

forecast at the first half of FY2021 for the whole Group.

With regard to the Green Technology System Division, despite the 
good market environment, the building HVAC underperformed the 
revised forecast, because the orders in the industrial HVAC market
were prioritized, as mentioned before.
The industrial segment outperformed the revised forecast both in 

Japan and overseas due to the fact we were able to secure the orders-
received more than expected.

The Paint Finishing System Division were able to secure the orders-
received as expected, while there was a difference between Japan and 
overseas.
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This slide shows the summary of sales by division 
compared to  FY2020. 

As the whole Group, the sales increased by 6.7 billion 
to 209.2 billion. 

With regard to the Green Technology Division, 
although there was a reactionary decline resulted from 
the great progress of large projects in FY2020 in 
Japanese Industrial HVAC segment, the overall sales 
was increased because construction delay in overseas 
due to the impact of COVID-19 has little impact than 
FY2020. 
The Paint Finishing System Division increased both in 

Japan and overseas due to a number of large–scale 
projects that were completed FY2021.
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This slide shows the summary of sales compared to 
revised expectation.
The sales were 4.2 billion yen higher than the revised 

financial result forecast at the First half of FY2021.

Both Divisions secured the net sales of completed 
construction contracts as expected, while overseas net 
sales improved due to the impact of exchange in both 
industrial HVAC segment and Paint Finishing System
Division.
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This slide shows the summary of profit by division compared 
to FY2020.
As the whole Group, the ordinary income decreased by 1.4 

billion to 10.8 billion. 

The ordinary income of Green Technology System Division 
declined due to the decline of the ratio of highly profitable 
projects compared to FY2020.

The ordinary income of Paint Finishing System Division in 
FY2020 declined due to the dropped ratio of the highly 
profitable project because of the intensifying competitiveness.
In FY2021, although that impact was mitigated, profits 
declined due to the impact of the deterioration in profitability 
of European projects that occurred in the first half of FY2021.
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This slide also shows the summary of profit compared 
to the forecast.

The ordinary income was 0.8 billion yen higher than 
the revised forecast at the first half of FY2021 for the 
whole Group.

The ordinary income of both Green Technology System 
Division and Paint Finishing System Division landed as 
expected, but the ordinary income of Headquarters 
increased due to the impact of general dividends and 
Foreign exchange gains.
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This slide shows the income data for the past three 
fiscal years.

Profit attributable to owners of parent decreased by 
1.0 billion to 7.2 billion yen from FY2020 mainly due to 
the impact of deteriorating profitability of European 
projects.
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This slide shows the graphs of the net sales of 
completed construction contracts and ordinary income 
by division.
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This slide shows the breakdown of Orders-received, 
Net sales of completed construction contracts and 
Construction carried-forward by division.
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This slide shows the overseas net sales of completed 
construction contract by Region.
The left graph shows the breakdown of sales in Japan 

and overseas and the ratio of sales in overseas.
The right graph shows the breakdown of overseas net 

sales of completed construction contracts by Region.

For the FY2021 sales, the overseas ratio indicated by 
the orange polygon line increased by 2.7% from 
45.8% in FY2020 to 48.5% along with the increase in 
overseas.
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This slide shows the sales of five main overseas 
companies.

In subsidiary in North America, the sales decreased 
due to the reactionary decline resulted from the 
progress of large-scale projects in FY2020. The sales 
of Geico S.p.A. in Italy increased due to the steady 
progress of large-scale projects, and the sales of 
Taikisha Engineering India Private Ltd. in India 
increased because the recovery from the impact of 
COVID-19 has progressed.
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This slide shows the consolidated balance sheet.
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From this slide, we would like to explain the results of 
the Green Technology System Division.

The left graph shows the trend of orders-received, and 
the right graph shows the trend of sales by business 
category.
The orders-received increased in Japan and decreased 

in overseas, and the overseas ratio declined.
The net sales of completed construction contracts 

increased in overseas and decreased in Japan, and the 
overseas ratio increased.
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This slide shows the non-consolidated orders-received 
by market categories.

The orders-received in the electrical and electronics 
market and pharmacy market increased significantly 
due to the vigorous new capital investment.

On the other hand, as mentioned earlier, the orders-
received in the office buildings market decreased 
despite the good market environment because the 
orders in the industrial HVAC market were prioritized. 

21



This slide shows the consolidated orders-received of 
the Green Technology System Division by market 
categories.

As mentioned in the non-consolidated orders-received 
by market categories slide, the orders received in the
electrical and electronics market and pharmacy market 
increased along with the vigorousness of the domestic 
capital investment.
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This slide shows the trend of renewal construction 
projects.

Although the orders received of renewal construction 
projects in the Industrial HVAC segment increased in 
FY2021 due to the orders for large-scale renewal 
projects from the electrical and electronics 
manufacturers, the ratio of renewal construction 
projects decreased due to the increase of large-scale 
new construction projects.
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From this slide, I would like to explain the results of 
the Paint Finishing System Division.

The Orders-received increased both in Japan and 
overseas compared to FY2020, but the overseas ratio 
declined because the extend of the large increase in 
Japan.

The net sales of completed construction increased 
both in Japan and overseas compared to FY2020, but 
the overseas ratio increased because of the large 
increase in overseas.
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This slide shows the ratio of the orders-received from 
non-Japanese automobile manufacturers.

In FY2021, non Japanese customer ratio increased 
due to the receipt of large orders from non Japanese 
customers in Europe and Southeast Asia.
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Slide 26 to 28 show the summary of the number of 
orders-received, sales and carried forward projects of 
1 billion yen or more. Please refer to them.
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From this slide, we would like to explain the earnings 
forecasts for FY2022.

This slide shows the earnings forecasts by divisions.

Please check the assumed exchange rates shown 
below the slide.

Please refer to the effect of exchange rate differences 
also shown below the slide at the same time.



This slide shows the breakdown of orders-received by divisions.
The orders-received of the whole Group for FY2022 is expected to decrease by 

17.1 billion yen to 215 billion yen.

As for the outlook for the market environment, although the construction demand 
in the building HVAC field may moderately shrink for the time being, we expect it 
will remain firm over the long term, since the needs for the reconstruction and 
renewal of buildings with old earthquake resistance standard and the 
redevelopment will persist.

In the industrial HVAC field, new capital investment is expected to continue in 
Japan by electrical and electronics manufacturers and pharmaceutical 
manufacturers. In overseas, new capital investment including semiconductor-
related is expected which had been postponed due to the impact of the spread of 
COVID-19.
As mentioned previously, although the domestic market is active, orders received 
in Japan is expected to decline as the volume of work on hand increases. In
overseas on the other hand, we anticipate orders for large scale projects including 
those related to semiconductors; therefore, orders received is expected to 
increase. 

In Paint Finishing System Division, although the situation in Ukraine is affecting 
capital investment for European manufacturers, the demand is expected to remain 
firm since the capital renewal investment in North America and Japan, and 
investment for increasing production in China and India are anticipated. Although 
the market is firm, orders are expected to decline due to the deconsolidation of 
Geico S.p.A.
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This slide shows the breakdown of sales by division.
The sales of the whole Group for FY2022 is expected 

to increase by 3.2 billion yen to 212.5 billion yen.

In Green Technology System Division, the sales of 
Industrial HVAC in Japan and overseas is expected to 
increase due to the progress of large project.

In Paint Finishing System Division, the sales is 
expected to decline due to the deconsolidation of Geico
S.p.A.
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This slide shows the ordinary income and the profit 
attributable to owners of parent.

The ordinary income is expected to increase by 1.1 
billion yen to 12.0 billion yen.

The ordinary income of Green Technology System 
Division is expected to increase due to the increase of 
net sales of completed construction contracts in 
industrial HVAC division.

The ordinary income of Paint Finishing System 
Division is expected to increase due to the elimination 
of the impact of worsening profitability of European 
projects in FY2021.
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Slide 33 to 36 shows the earnings forecasts for 
orders-received and the sales of the whole Group and 
each division.
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That’s all our report on the earnings forecasts.



Lastly, for your reference, there are Trends in 

Shareholder Returns and Total Return Ratio.

That concludes our explanation.

Thank you very much for your attention.
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