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Cover photo: “Kutchan Station Viaduct of Hokkaido Shinkansen” 
under construction from June 2023
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1. Results for the Fiscal Year 
Ended March 31, 2024

Gantetsu Pile Method (Piling)
A construction method jointly developed with NIPPON STEEL 
CORPORATION and Kubota Corporation. The method has a wide 
range of applications in the civil engineering field, including road 
bridges, railway bridges, and drainage facilities.

Introduction of major technology (1)
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Key points for the financial results

 For civil engineering piling work, the extension project for the Hokkaido Shinkansen and projects 
related to infrastructure in Kansai etc., high levels were maintained.

 For ground improvement work, the increase was mainly due to large-scale projects such as factory-
related and logistics facilities.

Net sales increased by 1,900 million yen (up 10%) from the previous fiscal 
year to 20,207 million yen

Operating profit decreased by 132 million yen (down 20%) from the previous fiscal 
year to 520 million yen

 Gross profit increased by 69 million yen from the previous fiscal year due to increased revenue.

 Selling, general and administrative expenses increased by 201 million yen from the previous fiscal 
year, mainly due to increases in survey research expenses and consumable expenses (replacement 
and renewal of PCs).
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Outline of financial results

 Net sales increased from the previous fiscal year due to the contributions from civil engineering piling work such 
as for the extension project for the Hokkaido Shinkansen and projects related to infrastructure in Kansai, as well 
as the contributions from the ground improvement work mainly for large-scale construction projects of logistics 
facilities and factories, and the contributions from overseas for large factories.

 Profits decreased both from the previous fiscal year and from the plan, mainly due to increases in selling, 
general and administrative expenses, such as survey research expenses and consumable expenses.

 Both orders received and order backlog increased mainly due to orders received for the extension project for 
the Hokkaido Shinkansen.

（millions of yen）

2024/3 Plan
(Announced on May 12, 2023)

Change
Rate of

achievement Change
Rate of

achievement

Net sales 18,317 21,200 20,207 1,889 10.3% -992 95.3% 

Operating profit 653 810 520 -132 -20.2% -289 64.3% 

Ordinary profit 694 840 557 -136 -19.7% -282 66.4% 

Profit attributable to
owners of parent 482 560 388 -94 -19.6% -171 69.3% 

　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　
EPS (Earnings per share) 73.29yen 85.76yen 59.29yen -14.00yen -19.1% -26.47yen 69.1% 

ROE (Return on equity) 4.0% 4.6% 3.2% -0.8pt - -1.4pt - 

　　　　　　　　　　
Orders received 18,123 - 25,735 7,612 42.0% - - 

Order backlog 5,789 - 11,818 6,028 104.1% - - 

Net assets 12,467 12,800 12,689 222 1.8% -110 99.1% 
(Equity ratio) (64.4%) (67.4%) (64.5%) 

Total assets 18,770 19,000 19,066 296 1.6% 66 100.4% 

2023/3 Actual 2024/3 Actual
Change from 2023/3 Actual Change from 2024/3 Plan
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Segments related

Construction business

In Japan, the Company, Tenox Giken Co., Ltd. and Hiroshimagumi Co., Ltd. and Ohmishima
Bussan Co., Ltd. are engaged in construction projects specializing in foundation work. 
TENOX ASIA COMPANY LIMITED is engaged in overseas business.

Integrated Geotechnology Institute Limited (*) conducts design, analysis, and experimental 
operation, etc., as a think tank regarding the ground improvement and reinforcement area. 
The institute also provides railway consultation service in collaboration with Railway 
Technical Research Institute.
* Main qualified persons included in 33 employees

Doctor of Engineering (1), Professional Engineer (comprehensive engineering supervisory category) (1), Professional Engineers (soil quality 
and foundation) (2), Professional Engineer (railway) (1) Associate Professional Engineers (9), First Class Civil Engineering Works Execution 
Managing Engineers (5), Surveyors (2)

Other businesses

The Company engages in the real estate leasing business, etc.

Integrated 
Geotechnology

Institute Limited
General civil engineering consulting business
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By segment

 In the construction business, net sales increased mainly due to the continued high level of ground improvement 
work related to factories, as well as the growth of logistics facilities, and the contribution of civil engineering 
piling work related to infrastructure such as railways. Meanwhile, profits decreased due to high prices of 
construction materials and increased labor and other costs.

 In the general civil engineering consulting business, net sales increased mainly due to an increase in experiments 
and tests related to the Railway Technical Research Institute, but profits decreased due to an increase in selling, 
general and administrative expenses, including personnel expenses.

 In other businesses, the Company newly built a special elderly nursing home in Kawasaki City in the fiscal year 
ended March 2019, which we started leasing in the fiscal year ended March 2020.

（millions of yen）

Amount Percentage Amount Percentage Amount Percentage Amount Percentage Amount Percentage Change Change(%)

Net sales 17,963 96.7% 15,337 96.4% 14,428 97.4% 17,864 97.5% 19,706 97.5% 1,842 10.3%

Segment profit 1,055 92.6% 262 85.1% 492 105.6% 631 96.7% 506 97.2% -125 -19.9%

(Profit margin) (5.9%) (1.7%) (3.4%) (3.5%) (2.6%) 

Net sales 598 3.2% 546 3.4% 365 2.5% 430 2.3% 477 2.4% 47 10.9%

Segment profit 78 6.9% 41 13.6% -33 -7.1% 14 2.3% 8 1.6% -6 -44.9%

(Profit margin) (13.2%) (7.7%) (-9.0%) (3.4%) (1.7%) 

Net sales 21 0.1% 23 0.1% 23 0.2% 23 0.1% 23 0.1% 0 0.1%

Segment profit 5 0.5% 4 1.3% 6 1.5% 6 1.0% 6 1.3% 0 -1.9%

(Profit margin) (25.1%) (17.6%) (29.3%) (29.4%) (28.8%) 

Net sales 18,583 100.0% 15,906 100.0% 14,817 100.0% 18,317 100.0% 20,207 100.0% 1,889 10.3% 

Segment profit 1,139 100.0% 308 100.0% 466 100.0% 653 100.0% 520 100.0% -132 -20.2% 

(Profit margin) (6.1%) (1.9%) (3.1%) (3.6%) (2.6%) 

FY ended Mar. 2020 FY ended Mar. 2021 FY ended Mar. 2022 FY ended Mar. 2023 FY ended Mar. 2024

Other
businesses

Total

Construction
business

General civil
engineering
consulting
business

Change from FY ended Mar. 2023
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Factors affecting changes in net sales

 Ground improvement work remained at a high level for factory-related projects, while logistics facilities also saw 
growth. Large-scale factories contributed to overseas growth.

 For construction piling work, the competitiveness of the TN-X Method, our main construction method, declined 
due to the rise in steel prices.

(millions of yen)
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Factors affecting changes in operating profit

 Primarily due to ground improvement work, significant revenue increases were achieved as a result of 
contributions from large-scale factory-related projects and logistics facilities, leading to an increase in gross 
profit.

 Selling, general and administrative expenses increased mainly due to survey research expenses and 
consumable expenses (replacement and renewal of PCs).

（millions of yen）
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Factors affecting changes in cash flows

 Operating C/F resulted in an increase in cash due to profit before income taxes, depreciation, and an increase in 
trade payables, despite a decrease in cash mainly due to income taxes paid and an increase in trade receivables, 
etc.

 Investment C/F decreased mainly due to a purchase of property, plant and equipment related to construction 
machines, and a purchase of investment securities.

 Financial C/F resulted in a decrease in cash, mainly due to payment of dividends.

（millions of yen）

Profit before income taxes 604

Depreciation 474

Increase in trade payables 215

Income taxes paid -366
Increase in trade receivables and
contract assets -268
Increase in expenses for
construction in progress, etc. -167

Others -348

Purchase of property, plant and
equipment -707

Purchase of investment securities -200

Others -39

Dividend paid -281

Others -28
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2. Earnings Forecast for the 
Fiscal Year Ending March 
31, 2025

Tenocolumn Method (Ground Improvement)
Patented in 1984. A pioneering foundation construction 
method that led to wide recognition of a ground 
improvement method for buildings, and having been 
adopted for about 40,000 projects.

Introduction of major technology (2)
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Earnings forecast
 In the domestic civil engineering business, construction for the extension project for the Hokkaido Shinkansen is 

expected to be a priority, and in the domestic construction business, ground improvement work for large-scale 
logistics facilities and factories is scheduled to continue from the previous fiscal year. In addition, piling work for 
data centers and other facilities is planned, and overseas, as in the previous fiscal year, construction of large-
scale factories is expected to continue, so we expect a 23.7% increase in net sales over the previous fiscal year.

 Profits are expected to increase year-on-year, despite concerns about high construction material prices and 
rising labor and logistics costs.

Change Change(%)

Domestic construction 
business 17,860 19,299 23,590 4,290 22.2% 

Overseas construction 
business 27 430 910 479 111.2% 

Civil engineering consulting, 
etc., business 430 477 500 22 4.8% 

Total 18,317 20,207 25,000 4,792 23.7% 

653 520 890 369 70.8% 

694 557 930 372 66.7% 

482 388 650 261 67.5% 

　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　

73.29yen 59.29yen 99.16yen 39.87yen 67.2% 

4.0% 3.2% 5.2% 2.0pt  -

EPS (Earnings per share)

ROE (Return on equity)

（millions of yen）

2023/3 Actual 2024/3 Actual 2025/3 Forecast
Change from 2024/3 Actual

Net sales

Operating profit

Profit attributable to owners of parent

Ordinary profit
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3. Aiming to Be a 
Sustainable Company

TN-X Method (Piling)
A construction method applied to the construction of large 
bulbs on the end of large-diameter steel pipe piles, jointly 
developed with NIPPON STEEL CORPORATION. Allows to 
support large-sized buildings, such as logistics warehouses, 
hotels and condominiums, with a small number of piles.

Introduction of major technology (3)
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Response to climate

Complete the prototype of the DHJ-15E Electric small pile driver, 
the first of its kind in Japan!

 Joint development with NIPPON SHARYO, LTD.
 Joint press announcement of the completion of 

Electric small pile driver (prototype) on March 27, 
2024

 Aim to achieve a clean construction environment 
by reducing emissions from conventional diesel 
engines to zero

 Aim for net zero CO2 emissions by using 
commercial power supply and green power

 Replace diesel engine with electric motor
 Construction performance equivalent to 

existing DHJ-15 machine
 Adopt a power switch system that supplies power 

from a battery and commercial power supply for 
both mobility during transportation and continuous 
construction

 Reduce CO2 emissions of existing DHJ-15 
machine by approx. 20%

Electric motors 
and batteries

Commercial power 
supply

Power switch
Commercial power supply 
to/from batteries
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Personnel capita

 The construction industry (to which our group belongs) is experiencing the aging of skilled workers and a 
significant decline in the number of young people entering the workforce. In order to transform the construction 
industry into an attractive industry, it is necessary to overcome a mountain of challenges.

 The most important task is to create a corporate culture and build a system that respects the diversity of each 
employee and fosters creativity, so that employees carry hopes and dreams that make them feel “happy to 
work for Tenox.”

 Diverse recruitment activities
 Employee training to promote growth from human resources to 

valuable capital
 Encourage male employees to take childcare leave and childcare-

related vacations
 Extension of employment term

 Enhancing health management
 Improvement in the ratio of female employees
 Implementation and revitalization of club activities

Change in number of employees Age of employees as of fiscal year ended March 2024

Measures

* Tenox Kyushu Corporation and its subsidiary, 
TENOX KYUSYU VIETNAM CO., LTD., were changed 
from consolidated subsidiaries to equity method 
affiliate companies in April 2015.
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Trends in investments

 Make strategic investments for future growth using operating C/F and cash on hand
 Acquire all outstanding shares of Hiroshimagumi Co., Ltd. in fiscal year ended March 2021 and make it a wholly 

owned subsidiary
 Capital investments in fiscal year ended March 2024 were mainly for the purchase of two large construction 

machines and one medium-sized construction machine

R&D and education

Capital investment
(mainly for improving construction capability)

M&A and capital alliance, etc.

Changes after Tenox Kyushu Corporation and its subsidiary, TENOX KYUSYU VIETNAM CO., LTD., were changed from consolidated subsidiaries to equity method affiliate companies in April 2015

（millions of yen）



Copyright © TENOX CORPORATION All rights reserved.

17

Trends in dividends and dividend payout ratio
 The dividend payout ratio has been set at 30% as a guide since the previous Medium-term 

Management Plan that started in the fiscal year ended March 2019.
 The dividend per share for the fiscal year ended March 2021 includes a commemorative dividend of 

10 yen for the Company’s 50th anniversary.
 The dividend per share for the fiscal year ended March 2022 includes a commemorative dividend of 5 

yen for the 30th anniversary of the Company’s listing.
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Stock price trend (From April 2014 to May 2024)
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Thank you for listening

Prototype of Electric small pile driver (DHJ-15E)
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4. Reference Material

ATTcolumn Method (Piling)
A hybrid piling method incorporating ground improvement 
(columns) and steel pipe piles with blades, jointly developed 
with ASAHI KASEI CONSTRUCTION MATERIALS CORPORATION. 
This method is valued because it allows for application to small 
construction sites and narrow passages.

Introduction of major technology (4)
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Company profile

Railway
Commercial facilities

Apartment house

Detached house

Hospital

Logistics facilities

School

Office and municipal building

Power plantAirport

Bridge
Road

Station building and concourse

Harbor

Water and sewerage facilities
Sports facilities

Factory

We provide “safety” and “peace of mind” by engaging in foundation work to all people who use various structures 
around us, including houses, commercial facilities, hospitals, warehouses, factories, railways, and roads.
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Company profile

Company name
TENOX CORPORATION

Location of 
head office 5-25-11 Shiba, Minato-ku, Tokyo

Foundation July 8, 1970

Paid-in capital 1,710,900,000 yen

Representative Masayuki Sato, President and 
Representative Director

Business 
activities

・ Sale of concrete piles and steel pipe
piles and contracting for pile driving 
construction

・ Contracting for ground improvement 
construction

Number of 
employees

335 (On a consolidated basis as of 
March 31, 2024)

Business sites 
and group 
companies

Domestic sites: 11
Group companies: Four in Japan, one 
abroad

Listing TSE Standard
(Securities code: 1905)

Construction of a new factory for an electronic component manufacturer 
(Ono Town, Gifu Prefecture)

(performed between December 2022 and March 2023 using the Tenocolumn method)

Example of construction work
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Management philosophy and long-term vision

Create new value and markets by aggressively 
implementing technological innovation to address 
variable social needs
Be a provider of “peace of mind” and “safety” 
through engaging in foundation construction, aiming 
to become a sustainable company to enable all 
stakeholders to live in prosperity

Long-term
vision

(Our future goals)

Management philosophy

Long-term vision (Our future goals)

経営理念

Respect for people

Technological orientation

Active consistency
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Business segment: Construction business

Piling method Ground improvement method

Foundation work encompasses a wide range of building and civil engineering structure sizes, from detached 
houses to high-rise buildings and bridges. There are therefore also diverse foundation construction companies, 
from small and medium-sized enterprises to major corporations. Among these, we are characterized by having 
two categories of different construction methods.

Method used when the bearing stratum is at a depth of roughly 
one to ten meters by mixing soil conditioner material with the 
existing soil to create harder ground

Method used when the bearing stratum is more than ten 
meters underground
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Business segment: Construction business - Introduction of major technology -

Tenocolumn Method (Ground Improvement)
Patented in 1984. A pioneering foundation construction method that led 
to wide recognition of a ground improvement method for buildings, and 
having been adopted for about 40,000 projects.

Gantetsu Pile Method (Piling)
A construction method jointly developed with NIPPON STEEL 
CORPORATION and Kubota Corporation. The method has a wide range of 
applications in the civil engineering field, including road bridges, railway 
bridges, and drainage facilities.

TN-X Method (Piling)
A construction method applied to the construction of large bulbs on the 
end of large-diameter steel pipe piles, jointly developed with NIPPON 
STEEL CORPORATION. Allows to support large-sized buildings, such as 
logistics warehouses, hotels and condominiums, with a small number of 
piles.

ATTcolumn Method (Piling)
A hybrid piling method incorporating ground improvement (columns) 
and steel pipe piles with blades, jointly developed with ASAHI KASEI 
CONSTRUCTION MATERIALS CORPORATION. This method is valued 
because it allows for application to small construction sites and narrow 
passages.
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Business model and characteristics

TENOX Group

(1) Inquiry

(3) Orders

(5) Delivery

Realized a high-quality through a consistent system from design to construction

Design companies
(Design consultant 
and design offices)

(4) Construction
Quality control

General constructor 
(Prime contractor)

(2) Design proposal
Technology proposal

Orderer (Customer)

Technology Headquarters

Civil Engineering Sales Department
Construction Sales Department
Development Sales Department

Sales Offices

Technology Department
Engineering Department

Construction Department No. 1
Construction Department No. 2
Safe Environment Department

Tokyo Equipment Center

Sales Headquarters

Construction Headquarters

TENOX
Integrated Geotechnology Institute Limited

Tenox Giken Co., Ltd.

Hiroshimagumi Co., Ltd

Ohmishima Bussan Co., Ltd.
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Earnings trends
 Included Tenox Kyushu Corporation, a former consolidated subsidiary company, as an equity method affiliate 

company in the fiscal year ended March 2016. Excluded the company from equity method affiliates in the fiscal 
year ended March 2017.

 Ordinary profit for the fiscal year ended March 2016 was 1,900 million yen, contributed by a positive trend 
toward Japan’s economic recovery, as well as large-scale road projects including Shin-Tomei Expressway, Mei-
Nikan Expressway and Tokai-Kanjo Expressway, and East Japan Earthquake reconstruction-related construction.

 In the fiscal year ended March 2021, sales and profit declined significantly due to reactionary backlash after the 
end of the “Extension Project of the Hokuriku Shinkansen” and competition due to the uncertain outlook for 
construction demand caused by COVID-19.

（millions of yen） Net sales (left scale)

Ordinary profit (right scale)

ROE(%)

Ordinary profit ratio (%)

（millions of yen）
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Breakdown of net sales (reference on page 8)

 For civil engineering piling work for the fiscal years ended March 2023 and March 2024, the increase was due to 
large-scale projects such as viaduct construction for the extension project for the Hokkaido Shinkansen and 
projects related to infrastructure in Kansai.

 On the other hand, for construction piling work, the competitiveness of the TN-X Method, our main construction 
method, declined due to the rise in steel prices.

 Construction of large-scale factories contributed to overseas growth in the fiscal year ended March 2024.

（millions of yen）

Amount Percentage Amount Percentage Amount Percentage Change Change(%)

Civil engineering piling work 4,753 32.1% 7,816 42.7% 7,948 39.3% 131 1.7% 

Construction piling work 2,038 13.8% 1,867 10.2% 1,007 5.0% -859 -46.0% 

Ground improvement work 6,729 45.4% 7,467 40.8% 9,644 47.7% 2,176 29.2% 

Goods and others 756 5.1% 686 3.7% 675 3.3% -10 -1.6% 

Overseas 150 1.0% 27 0.1% 430 2.1% 403 1486.3% 

Civil engineering consulting 365 2.5% 430 2.3% 477 2.4% 47 10.9% 

Real estate 23 0.2% 23 0.1% 23 0.1% 0 0.1% 

Total 14,817 100.0% 18,317 100.0% 20,207 100.0% 1,889 10.3% 

2,355 2,764 2,833 69 2.5% 

(15.9%) (15.1%) (14.0%) 

FY ended Mar. 2022 FY ended Mar. 2023 FY ended Mar. 2024 Change from FY ended Mar. 2023

Net sales

Gross profit
(Gross profit margin)



The numerical targets and future outlook presented in this 
document are based on the Company’s strategies, goals, and 
assumptions as of the release of this document, and are not 
guarantees or assurances of future performance or developments.
Investment decisions should be made at the discretion of the user.
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