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Cover photo: “Kutchan Station Piers  of Hokkaido Shinkansen” constructed from June 2023 to August 2024
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1. Results for the Six Months Ended 
September 30, 2024

Gantetsu Pile Method (pile method)
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 water and sewage facilities.

Introduction of originally developed construction method (1)



Copyright © TENOX CORPORATION All rights reserved.

4

Sectors in 
which the 
Company 

specializes

In particular, semiconductor factories and 
their surrounding facilities are abundant

Main reason (1): Rising prices

Main reason (2): Prolonged construction period per project 

due to addressing the 2024 problem

Shipment volume 
of concrete pile First half of FY 2024: 982,000 tonnes (down 6.4% year on year) 

Among (2), floor area 
of logistics facilities 
construction starts

Among (1), floor area 
of private non-residential 

construction starts

Construction
investment

Shipment volume 
of cement 

First half of FY 2024: 18.69 million tonnes (down 1.9% year on year)

Forecast for FY 2024: 74.1 trillion yen 

(up 4.2% year on year)

Forecast for FY 2024: 37.3 million m² 

(down 3.7% year on year)

Among (2), floor area 
of factories 

construction starts

Total floor area of 
domestic data centers

Forecast for FY 2024: 9.8 million m²

(down 15.9% year on year)

Forecast for FY 2024: 7.3 million m²

(up 1.9% year on year)

Forecast for FY 2028: 6.0 million m² 

(up 37.2% compared to FY 2023)

(1)

(2)

(3)

(4)

(5)

(1) – (4) From “Construction Economy Model Forecast of Construction Investment”  (October 2024) published by the Research Institute of Construction and Economy (RICE)

(5) Source: Survey by Fuji Chimera Research Institute, Inc.

Construction volume has generally decreased
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Trends in the construction 
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 For piling work, the net sales of 4,619 million yen from the extension project for the Hokkaido 

Shinkansen, which is at its peak construction phase, have greatly contributed, accounting for 38% of 

net sales

 For soil improvement work, the decrease of 978 million yen year on year was due to the decrease in 

large-scale projects such as factories and logistics facilities

Net sales increased by 2,385 million yen (up 25%) year on year to 
12,115 million yen

Operating profit increased by 227 million yen (up 105%) year on year 
to 442 million yen

 Gross profit increased by 281 million yen (up 21%) year on year due to the increase in net sales

 Selling, general and administrative expenses increased by 54 million yen (up 5%) year on year due 

to an increase in personnel expenses resulting from wage increases, etc.

Key points for 
the financial results
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Outline of financial results

 Net sales increased 24.5% year on year due to a significant contribution of 4,619 million yen in net sales 
from the extension project for the Hokkaido Shinkansen, which is at its peak construction phase. On the 
other hand, the progress rate is slightly lower than planned due to delays in the start of large-scale soil 
improvement works across the board.

 Selling, general and administrative expenses increased slightly due to an increase in personnel expenses, 
but profits increased significantly year on year due to the increase in net sales.

 Orders received decreased year on year due to the peak-out of orders for the extension project for the 
Hokkaido Shinkansen, but the order backlog continues to remain at a high level.

(millions of yen)

2025/3 Plan Change from 2023/9 Actual

 (Announced on May 10, 2024)

Change
Rate of

achievement

Net sales 25,000 12,115 9,729 2,385 24.5% 48.5% 

Operating profit 890 442 215 227 105.6% 49.8% 

Ordinary profit 930 480 247 233 94.5% 51.7% 

Profit attributable to

owners of parent
650 293 195 98 50.1% 45.2% 

　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　

EPS (Earnings per share) 99.16yen 44.56yen 29.95yen 14.61yen 48.8% 44.9% 

　　　　　　　　　　

Orders received - 12,603 16,387 △3,784 △23.1% - 

Order backlog - 12,380 12,505 △125 △1.0% - 

Net assets 13,060 12,881 12,689 191 1.5% 98.6% 

(Equity ratio) (67.0%) (62.6%) (64.5%) 

Total assets 19,500 20,064 19,066 997 5.2% 102.9% 

　*1.2024/3 Actual 　 *2.Change from 2024/3 Actual

2023/9 Actual
2024/9

Actual

Progress

rate against

plan (%)

*1. *2.

*1. *2.
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 For civil engineering piling work, the net sales of 4,619 million yen from the extension project for the 
Hokkaido Shinkansen, which is at its peak construction phase, have greatly contributed, resulting in an 
increase of 2,351 million yen year on year

 Construction piling work, increased by 580 million yen year on year, due to the contribution of construction 
of a large data center

 For soil  improvement work, the decrease of 978 million yen year on year was due to the decrease in large-
scale constructions such as factories and logistics facilities

 Overseas business increased by 412 million yen year on year, due to the construction of the large 
automobile factory in Vietnam

9,729 
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Civil engineering
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Construction
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(millions of yen)
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(millions of yen)

 For civil engineering piling work, gross profit  increased by 465 million yen (up 138.9%) year on year due 
to an increase in net sales of 2,351 million yen and improved profitability

 For soil improvement work, gross profit decreased by 267 million yen (down 34.6%) due to the decrease in 
net sales

 Selling, general and administrative expenses increased by 54 million yen (up 4.7%) due to an increase in 
personnel expenses resulting from wage increases, etc.
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Factors affecting changes
in operating profit



8,342
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(millions of yen)

 Operating C/F resulted in an increase in cash mainly due to an increase in trade payables and profit before 
income taxes

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

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

Operating C/F

Increase in trade payables 702

Profit before income taxes 422

Depreciation 259

Decrease in expenses for construction in

progress, etc.
237

Others 59

Investment C/F

Purchase of property, plant and equipment △401

Purchase of intangible assets △35

Others 9

Financial C/F

Dividend paid △127

Others △3
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By segment

(millions of yen)

Amount Percentage Amount Percentage Amount Percentage Amount Percentage Amount Percentage Change
Change

(%)

Net sales 7,094 98.4% 6,720 98.3% 8,410 98.8% 9,671 99.4% 12,041 99.4% 2,370 24.5%

Segment profit 41 245.8% 93 192.3% 279 118.9% 291 135.2% 520 117.5% 229 78.7%

 (Profit margin) (0.6%) (1.4%) (3.3%) (3.0%) (4.3%) 

Net sales 98 1.4% 104 1.5% 88 1.0% 44 0.5% 60 0.5% 15 34.3%

Segment profit -26 -156.2% -49 -101.5% -48 -20.8% -80 -37.3% -82 -18.5% -1 - 

 (Profit margin) - - - - - 

Net sales 13 0.2% 13 0.2% 13 0.2% 13 0.1% 13 0.1% 0 -0.1%

Segment profit 1 10.4% 4 9.2% 4 1.9% 4 2.1% 4 1.0% 0 1.1%

 (Profit margin) (12.9%) (33.0%) (33.3%) (33.6%) (34.0%) 

Net sales 7,205 100.0% 6,838 100.0% 8,511 100.0% 9,729 100.0% 12,115 100.0% 2,385 24.5% 

Segment profit 16 100.0% 48 100.0% 234 100.0% 215 100.0% 442 100.0% 227 105.6% 

 (Profit margin) (0.2%) (0.7%) (2.8%) (2.2%) (3.7%) 

Six months ended

September 30,

2020

Six months ended

September 30,

2021

Six months ended

September 30,

2022

Six months ended

September 30,

2023

Six months ended

September 30,

2024

Other

businesses

Total

Construction

business

Civil

engineering

and

construction

consulting

business

Change from six

months ended

September 30, 2023

 In the construction business, net sales increased 24.5% year on year and profits increased 78.7% year on 
year due to a significant contribution of 4,619 million yen in net sales from the extension project for the 
Hokkaido Shinkansen, which is at its peak construction phase.

 In the civil engineering and construction consulting business, net sales increased by 15 million yen mainly 
due to an increase in analysis work related to roads and railways. However, profits remained at a loss 
similar to the same period last year due to increases in labor and other costs.

 In other businesses, the Company newly built a special elderly nursing home in Kawasaki City in the fiscal 
year ended March 2019, which has been leased since the fiscal year ended March 2020.
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2. Earnings Forecast for the Fiscal Year 
Ending March 31, 2025

Tenocolumn Method (soil improvement method)
Patented in 1984. A pioneering foundation construction method 

that led to wide recognition of a soil improvement method for 

buildings, and having been adopted for about 40,000 projects.

Introduction of originally developed construction method (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, soil 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.

2. Earnings Forecast 
For The Fiscal Year 

Ending March 31, 2025

3. Progress of 
Medium-term 

Management Plan

4. Aiming to Be 
a Sustainable Company 5. Reference Material

1.Results for the 
Six Months Ended 

September 30, 2024

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 and construction

consulting 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% 

　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　

73.29円 59.29円 99.16円 39.87円 67.2% 

4.0% 3.2% 5.2% 2.0pt  -

　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　

N

e

t

s

a

l

e

s

Operating profit

2024/3 Actual

(millions of yen)

EPS (Earnings per share)

ROE (Return on equity)

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

Profit attributable to owners of parent

Ordinary profit
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3. Progress of Medium-term Management Plan 
(from FY 2024 to FY 2026)

TN-X Method (pile method)
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 originally developed construction method (3)
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Responding to significant changes in the environment, diversification of 

business challenges, and the growth vision with “five key strategies”

(1) Business egment strategy
1. Civil engineering business (domestic)

2.Construction business (domestic)

3.Overseas business

4.Civil engineering and construction 
consulting business

(5) Promotion of capital 
efficiency management

1.Current situation analysis to improve 
corporate value

2.Understanding of the capital costs and 
the target ROE

3.Cash allocation

4.Shareholder return policy

(4) Strengthening the 
management moundation

1.Strengthening the business foundation

2.Human capital strategy

3.Strengthening the management control 
system

(3) Environmental and 
digital strategy

1.Practice of environmental management

2.Promotion of digital transformation

(2) Development strategy
1. High added value enhancement of 

proprietary technology

2.Technology development for solving 
social and environmental issues

3.Development of new construction 
technology with the goal of becoming a 
100-year company

Five key

strategies

URL of Medium-term Management Plan

https://www.tenox.co.jp/ir/management/plan/

2. Earnings Forecast 
For The Fiscal Year 

Ending March 31, 2025

3. Progress of 
Medium-term 

Management Plan

4. Aiming to Be 
a Sustainable Company 5. Reference Material

1.Results for the 
Six Months Ended 

September 30, 2024

Medium-term 
Management Plan

https://www.tenox.co.jp/ir/management/plan/
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Five key strategies

(1) Business segment strategy, 2. Construction business (Domestic) 

— Sales expansion of newly developed method —

Development of new center bored piling method for concrete piles

 New construction method that boasts the highest bearing capacity among center bored piling 

methods for concrete piles

 Environmentally friendly construction method that contributes to reducing construction waste and 

CO2 emissions

 After test construction, certification  for the technology was acquired in July 2024

 It is expected that official certification will soon be acquired for the precast concrete piles used in the 

new method

 Entering the construction concrete pile market with an originally developed new method, and 

strengthening design proposal capabilities for logistics-related structures and data centers

Construction test

2. Earnings Forecast 
For The Fiscal Year 

Ending March 31, 2025

3. Progress of 
Medium-term 

Management Plan

4. Aiming to Be 
a Sustainable Company 5. Reference Material

1.Results for the 
Six Months Ended 

September 30, 2024

Progress of five key 
strategies (1)
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Five key strategies

(1) Business segment strategy, 2. Construction business (Domestic) 

— Advancement of soil improvement proposals —

Development of shallow soil improvement method, “TENO Q-be”

 Introduced our original three-dimensional measurement and construction management system. Applied 

to high-quality soil improvement bodies equivalent to the Tenocolumn Method. Expecting to 

acquire certification for the technology soonBy adding slurry during mixing, dust dispersion is eliminated, 

and the generation of surplus soil is significantly reduced, resulting in an environmentally friendly 

construction method

Overview of the TENO Q-be method (construction equipment, construction management system)

 

IMU 流量計 

GNSS 

 Since the construction machinery uses a 

backhoe, it offers good workability, does not 

require compaction or rolling processes, and 

allows for process shortening

 By combining with the Tenocolumn Method, 

achieving our original soil improvement 

construction tailor to the depth of the 

bearing layer

Progress of five key 
strategies (2)

Flow meter

TENO Q-be construction management monitor TENO Q-be construction management monitor
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2.2025年3月期
業績予想

3.中期経営計画
進捗状況

4.サステナブルな
企業を目指して

5.ご参考資料
1.2025年3月期

第2四半期決算説明

First in-house construction project
Automobile factory in Vietnsm

Construction completed on September 11, 2024

* Tenox Asia Co.,Ltd acquired the construction business of Tenox Kyusyu 

Vietnam Co.,Ltd a local subsidiary of Tenox Kyusyu Corporation. (July 1, 2024) 

Building a new value chain in the rapidly growing Vietnamese market

 In soil improvement work, shifting from an approach focused 

solely on construction management to an integrated 

approach that encompasses design and proposal to 

construction

 By enabling consistent support, competitive construction 

proposals become possible

 Aiming to attract more inquiries from users and 

increase the number of orders

Five key strategies

(1) Business segment strategy, 3. Overseas business 

— Establishment of local construction foundations —

2. Earnings Forecast 
For The Fiscal Year 

Ending March 31, 2025

3. Progress of 
Medium-term 

Management Plan

4. Aiming to Be 
a Sustainable Company 5. Reference Material

1.Results for the 
Six Months Ended 

September 30, 2024

*Tenox Kyushu Corporation was excluded from equity method affiliates in January 2017

Progress of five key 
strategies (3)
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Liquefaction can be controlled by 
eliminating or reducing any one of the 

factors (1) to (3).

→ Strengthen the ground

→ Lower the groundwater level

→ Reduce ground shaking caused by earthquakes

(1) Loose sandy ground

(2) Groundwater level is present (high)

(3) Ground shakes due to an earthquake

Source: “About Liquefaction Phenomenon” 
(Ministry of Land, Infrastructure, Transport and Tourism)

＜What is liquefaction phenomenon?＞

(1)

(2)

(3)

CountermeasuresFactors What TENOX 
can do 

(next page)

The 2024 Noto Peninsula Earthquake: 2,000 locations

The 2011 Great East Japan Earthquake: 8,680 locations

Liquefaction phenomenon confirmed

Liquefaction countermeasure works

2. Earnings Forecast 
For The Fiscal Year 

Ending March 31, 2025

3. Progress of 
Medium-term 
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a Sustainable Company 5. Reference Material

1.Results for the 
Six Months Ended 

September 30, 2024

Progress of five key 
strategies (4)

Ground before 
the earthquake

Ground during 
an earthquake
(undergoing liquefaction)

Post-earthquake 
ground conditions
(after liquefaction)

Liquefaction 
occurs

Uplifting of 
manhole covers

Settlement and 
tilting of buildings

Tilting of utility pole

Occurrence of 
water and sand 
eruptions

Occurrence of water 
and sand eruptions
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Liquefaction 
occurs when the 
ground shakes

Surrounding the ground 
to reduce shaking also 
prevents liquefaction

↖Lattice wall soil improvement
(Tenocolumn)

A A A

Shaking is reduced

Hybrid liquefaction countermeasures

Liquefaction countermeasures

utilizing lattice wall soil ＋ numerical analysis technology

improvement

Lattice wall soil improvement
(Tenocolumn)↘

Pile 
foundation→

 Cost reduction achieved through effective design

We want more people to use it and build safety and peace 

of mind in a wider area

Five key strategies

(1) Business segment strategy, 4. Civil engineering and construction consulting business

(2) Development strategy, 2. Technology development for solving social and 

environmental issues

(Tenocolumn Method) (Integrated Geotechnology Institute Limited )

2. Earnings Forecast 
For The Fiscal Year 

Ending March 31, 2025

3. Progress of 
Medium-term 

Management Plan

4. Aiming to Be 
a Sustainable Company 5. Reference Material

1.Results for the 
Six Months Ended 

September 30, 2024

Progress of five key 
strategies (4)

No measures
Countermeasures by 
lattice improvement

Liquefaction
layer

Earthquake  waves Earthquake  waves
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4. Aiming to Be a Sustainable Company

(Contribute to a Sustainable Society)

ATTcolumn Method (pile method)
A hybrid piling method combining multi helix steel pile and soil 

cement column, 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 originally developed construction method (4)



2. Earnings Forecast 
For The Fiscal Year 

Ending March 31, 2025

3. Progress of 
Medium-term 

Management Plan

4. Aiming to Be 
a Sustainable Company 5. Reference Material

1.Results for the 
Six Months Ended 

September 30, 2024

Copyright © TENOX CORPORATION All rights reserved.

21

Response to climate 
change (1)

Complete the prototype of electric small pile driver (DHJ-15E), the 
first of its kind in the foundation construction industry in Japan!

CO2 emissions can be reduced by approximately 20% compared to 
conventional models of the same type!

March 27, 2024

Press announcement of the completion of electric small pile driver 

(prototype) jointly developed with NIPPON SHARYO, LTD.

September 18-20, 2024

Exhibited at the 

“Geotechnical Forum 2024” 

held at Tokyo Big Sight

August 20-22, 2024

Conducted construction test 

at Nagoya Sales Office’s Equipment Center

Verify the test results and proceed to 

conduct demonstrations at actual 
construction sites in the future

Total number of visitors: Approximately 9,000 people 
Number of visitors to 

the Company’s booth: Approximately 1,200 people
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*1: Carbon Neutral Technology Development and 
Demonstration Project held by Osaka Prefecture
(Jointly with ITOCHU ENEX CO., LTD. and four other companies)

*2: Including other greenhouse gases

*3: A type of Hydrotreated Vegetable Oil (HVO)

Already widely distributed in Europe and the United States

 Next-generation renewable diesel (Neste MY Renewable Diesel 

(RD))(*3)

 Fuel produced from waste oil (less likely to produce soot)

 No need to renovate existing facilities

 CO2 and other emissions can be reduced by up to 90% 

compared to petroleum-based diesel oil on a life cycle 

assessment basis

Future challenges

Response to climate 
change (2)

Starting in October 2024, RD fuel, an environmentally friendly 

diesel oil alternative, has been used at construction sites in Osaka 

Prefecture(*1).

CO2 and other(*2) emissions can be reduced by up to 90% 

compared to petroleum-based diesel oil!

What is RD fuel?

 Price and supply

 Transportation of 100% RD fuel requires a dedicated RD vehicle due to domestic regulations

 Considering the use of “RD40,” a diesel oil blended with up to 40% RD fuel, which is not subject to 

any restrictions
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Personnel capital (1)

Enhanced policy for securing and developing human resources

As companies are being asked to contribute to the realization of a sustainable 

society, their mission is to secure talented human resources and develop 

them into “human capital” in order to continually create the values demanded 

by society.

244 258 264 277 282 
312 323 319 335 

366 

0

50

100

150

200

250

300

350

400

FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 Second

quarter

FY 2024

FY 2023 FY 2025 FY 2026

Actual Target Second quarter progress Target Target

Diverse recruitment

activities

Number of new graduates

and mid-career hires
26 10 11 10 10

Employee training to

promote growth
Number of training sessions 5 4 1 4 4

Number of participants Training for female employees　　　23

GM training　　　　　　　　　　　　　　　　　12

Compliance training　　　　　　　　　　335

　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　

Priority measures KPI (non-consolidated)
FY 2024

Next generation manager

development training　　　　　　　　11

Change in consolidated number of employees in ten years

Starting in September 2024, 
next generation management training program

(pers.)
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Personnel capital (2)

Policy for improving work environment and working conditions

Respecting the diversity, personality, and individuality of our employees, we create a safe and comfortable 

working environment and improve working conditions, thereby realizing a sense of comfort and 

prosperity for our employees both materially and mentally

FY 2023 FY 2024 FY 2025 FY 2026

Actual Target Target Target

Creating a comfortable working

environment

Post-natal paternity leave

acquisition rate
42.9% 100% 100% 100% 

Employment term

extension rate
100% 100% 100% 100% 

 (number of eligible employees) (17)

　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　

Priority measures KPI (non-consolidated)

Improve engagement by enhancing

functions of the new human

resource system

Organizational revitalization policy

Creating an organization that values each employee by fostering a relationship where the company and 

employees are equal as “individuals,” stimulating and enhancing each other

Creating an organization where employees can feel motivated and continue to work energetically 

and safely, in good health both physically and mentally, despite various changes in the social 

environment and lifecycle
FY 2023 FY 2024 FY 2025 FY 2026

Actual Target Target Target

Enhancing health management
Certified as an outstanding

organization

Certified

second time

Continuously

certified

Continuously

certified

Continuously

certified

Improvement in the ratio of female

employees

Ratio of female employees to

total employees
12% 20% 20% 20%

Number of club activities 14 16 18 20

(total number of participants) (124) (130) (150) (170)
　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　　

Priority measures KPI (non-consolidated)

Club activities
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Dividend yield： 3.93%
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Stock price trend 
(From April 2014 to November 2024)
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6.6% 

10.0% 

13.2% 

8.5% 

4.8% 
5.7% 

6.6% 

1.5% 
3.0% 

4.0% 
3.2% 

8.0% 

0.45 times 
0.58 times 

0.41 times 
0.55 times 

0.62 times 

0.48 times 
0.41 times 

0.51 times 
0.44 times 

0.52 times 

0.62 times 

1.00 times 
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Efforts to improve 
corporate value

PBR

ROE

Year-end

Stock price

BPS

1,194.30yen 

1,301.71yen 

1,457.74yen 
1,548.68yen 

1,591.14yen 
1,668.33yen 

1,742.11yen 
1,748.57yen 

1,781.85yen 
1,850.63yen 

1,876.87yen 

538yen 

750yen 

601yen 

847yen 

993yen 

798yen 
708yen 

886yen 
789yen 

955yen 

1,172yen 

FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026

Promotion of capital efficiency management

Not sufficiently exceeding the market’s demand for cost of equity  

⇒ Shift to management that is mindful of improving profitability and the cost of 

capital
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Thank you for listening.

Prototype of electric small pile driver (DHJ-15E)
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5. Reference Material

Originally developed construction method

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)
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Company profile of TENOX

Railway

Commercial facilities

Apartment house

Detached house
Hospital

Logistics facilities

School

Office and municipal building

Power plant
Airport

Bridge

Road

Station building and concourse

Harbor

Water and sewerage facilities

Sports facilities

Factory

We, TENOX, provide “safety” and “peace of mind” by engaging in foundation 

construction to all people who use various structures around us, including houses, 

commercial facilities, hospitals, warehouses, factories, railways, and roads.

Piling method and soil improvement method

Copyright © TENOX CORPORATION All rights reserved.
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About foundation 
construction

Japan is prone to earthquakes, and 

most of its population is concentrated 

on plains where soft soil and sand 

carried by rivers have accumulated.

When constructing buildings on such 

ground, it is necessary to support them 

on the hard ground (bearing layer) 

beneath the soft ground, and creating 

foundation (foundation construction) 

appropriate to the ground and building 

conditions is required.

Bearing layer 

(solid layer)

To construct a structure that transfers the load of architectural and civil 

engineering structures to the ground and safely supports them

Bearing layer 

(solid layer)

Soil  improvement 
foundation

Pile foundation

Soft layer

Soft layer

Settlement
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Types of foundation 
construction companies

■ Construction 

specialized type
・・・ Provide construction work only

So far, we have originally developed;

・ “Tenocolumn Method (soil improvement method )” for architectural structures

・ “Gantetsu Pile Method (steel pipe cemented soil composite pile method)” for civil engineering structures

・ “Pure Pile Method (basal reinforcement method)”for detached houses

and many other methods, and currently hold over 100 patents.

TENOX is a company which provides foundation construction works and 

develops methods for construction works

Known in the industry for our technological capabilities.

Having many originally developed methods (intellectual 

property rights) provides a competitive advantage

■ Construction method

development type
Develop construction

methods

Conduct construction 

using originally 

developed methods

・・・ +
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Overview of TENOX

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
Sunao Wakao, 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

366 (On a consolidated basis as of September 
30, 2024)

Business sites 
and group 
companies

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

Listing
TSE Standard 
(Securities code: 1905)

役員の顔ぶれ

（2024年6月27日株主総会にて）

Date of birth : April 11, 1959

Place of birth: Kawasaki City, Kanagawa

University     : Faculty of Economics, Kyoto University

Special skill   : Falling asleep quickly with no trouble

Career summary: 

Apr. 1983 : Joined Sumitomo Corporation

Sept. 2003: Representative Director and President

of S.C. Cement Kyushu Co., Ltd.

June 2017: Representative Director and President 

of IG Kogyo Co., Ltd.

Oct. 2021 : Joined the Company

June 27, 2024: Appointed as President and 

Representative Director

32



1970
Established TENOX 
CORPORATION in 
Minato-ku, Tokyo

1980
CMJ Method, jointly 
developed with ASAHI  
KASEI CONSTRUCTION 
MATERIALS CORPORATION
First in the industry to 
acquire certification from the 
Minister of Construction

1985
TN method, jointly 
developed with NIPPON 
STEEL CORPORATION
Acquired certification from 
the Minister of Construction

1984
The Company’s 
developed 
Tenocolumn
Method
Acquired a paten

1995
Gantetsu Pile 
Method, jointly 
developed with 
NIPPON STEEL 
CORPORATION and 
Kubota Corporation 
Acquired certification 
for the technology

1997
Radish anchor 
Method, jointly 
developed with 
Railway Technical 
Research Institute  
and TOKYU 
CONSTRUCTION CO., 
LTD.
Acquired  certification 
for the technology

2002
ATTcolumn Method, 
jointly developed with 
ASAHI KASEI 
CONSTRUCTION 
MATERIALS 
CORPORATION

Acquired certification 
from the Minister of 
Land, Infrastructure, 
Transport and Tourism

2005
TN-X Method, jointly 
developed with 
NIPPON STEEL 
CORPORATION
Acquired certification 
from the Minister of 
Land, Infrastructure, 
Transport and Tourism

2010
Pure Pile Method, 
jointly researched and 
developed with JIO 
Corporation
Acquired construction 
technology performance 
certification

2018
Acquired technical 
certification for the 
Tenocolumn
Method in Vietnam
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Long-term vision (Our future goals)

Be a provider of “peace of mind” and “safety” through 

engaging in foundation construction, enabling all 

stakeholders to live in prosperity

Achieve sustainable management with the goal of 

becoming a 100-year company

Management philosophy

“A New Step toward the Future”
Innovation for the environment and infrastructure

Phase 3; toward the achievement of the long-

term vision

Responding to changing and diversifying social 

challenges through five key strategies

Long-term 
vision 

(Our future goals)

Management philosophy

Medium-term Management Plan

Medium-term 
Management Plan

(from FY 2024 to FY 2026)

Long-term vision and 
Medium-term Management Plan

Respect for people

Technological orientation

Active consistency
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Strengthening 
profitabilityImprovement of 

corporate evaluation

Achieve sustainable management with the goal 
of becoming a 100-year company

Improvement of business 
efficiency and productivity

Realization of job satisfaction

Exploring business 
opportunities adapted to the 
social-environmental context

・ Slowdown in economic growth

and volatility risk

・ Decrease in domestic population and

labor force

・ Aging domestic social infrastructure

・ Rising construction costs and 

supply risk

Social issues

・ Climate change due to

global warming

・ Frequent and intensifying

disasters

・ Accelerating toward

a decarbonized society

・ Risk of pandemics

・ Labor shortage and aging workforce

・ Diversification of working styles

・ Work hours limitation 

(2024 problem)

・ Moving away from labor-intensive

businesses

・ Emphasis on capital efficiency

management

・ Strengthening corporate governance

・ Appropriate information disclosure

to stakeholders

・ Diversification of corporate evaluations

Environmental issues Labor issues Management issues

Improvement of business 
efficiency and productivity

L
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(1) Business 
segment strategy

Increase medium-term 

demand stock by “folding 

in ” our technology

(2) Development 
strategy

Continue to develop new 

technology and promote 

long-term growth

(3) Environmental 
and digital 
strategy

Increased environmental 

added value and using DX 

to solve the labor shortage

(4) Strengthening 
the management 

foundation

Investment in human 

capital and strengthening 

of risk management 

structure for sustainable 

growth

(5) Promotion of 
capital efficiency 

management

Achieve ROE in excess of 

cost of shareholders’ 

equity

Responding to significant changes in the environment, diversification of
business challenges, and the growth vision with “five key strategies”
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*

*Fold-in: Adoption of technology into the design

Environmental awareness, business challenges, and summary of the 
Medium-term Management Plan
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Medium-term 
Management Plan
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Ensure the implementation of five key strategies, including the secure acquisition of 

large-scale projects, the launch of sales for new construction methods, and 

productivity improvement based on new work styles, to aim for sustainable growth.

 In FY 2020, 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.
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Net sales (left scale)

Ordinary profit (right scale)

(millions of yen)Ordinary profit ratio (%)

ROE(%)
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Medium-term Management Plan: 
Numerical management target
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Capital investment
(mainly for improving construction capability)

M&A and capital alliance, etc.

(millions of yen)

Make strategic investments for future growth using operating C/F and cash 

on hand

 Acquire all outstanding shares of Hiroshimagumi Co., Ltd. in FY 2020 and make it a wholly owned subsidiary

 Capital investments in FY 2023 were mainly for the purchase of two large construction machines and one 
medium-sized construction machine

Plan to invest 6 billion yen in 

existing businesses and growth 

strategies over three years
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Medium-term Management Plan: 
Investment plan

R&D and education
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Dividend per share (left scale)

DOE (right scale)

2.0%

Changed the key indicator for shareholder return from dividend payout 

ratio to “dividend on equity (DOE) of 2% or more” to ensure a stable return 

to shareholders

 Stable dividends with a target DOE (dividend on equity) of 2% or more

 Flexible purchase of treasury shares

 Dividend increase in line with net asset accumulation
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(yen)
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Medium-term Management Plan: 
Shareholder return policy
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 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 piers construction for the extension project for the Hokkaido 

Shinkansen and projects related to infrastructure in Kansai.

 In the fiscal year ended March 2024, ground improvement work remained at a high level for factory-

related projects, while logistics facilities also saw growth.

 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
3,460 40.7% 4,142 42.6% 6,494 53.6% 2,351 56.8% 

Construction piling work 835 9.8% 455 4.7% 1,035 8.5% 580 127.4% 

Soil  improvement work 3,744 44.0% 4,551 46.8% 3,573 29.5% △978 △21.5% 

Goods and others 354 4.2% 366 3.8% 371 3.1% 4 1.2% 

Overseas 14 0.2% 154 1.6% 566 4.7% 412 266.1% 

Civil engineering and

construction consulting
88 1.0% 44 0.5% 60 0.5% 15 34.3% 

Real estate 13 0.2% 13 0.1% 13 0.1% 0 △0.1% 

Total 8,511 100.0% 9,729 100.0% 12,115 100.0% 2,385 24.5% 

1,253 1,362 1,644 281 20.7% 

(14.7%) (14.0%) (13.6%) 

Six months ended

September 30, 2022

Six months ended

September 30, 2023

Six months ended

September 30, 2024

Change from six months

ended September 30,

2023

N

e

t

 

s

a

l

e

s

Gross profit
(Gross profit margin)
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Breakdown of net sales 
(reference on page 6 and 8)
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Construction business (1) to (5)

In Japan, the Company, Tenox Giken Co., Ltd., 

Hiroshimagumi Co., Ltd. and Ohmishima Bussan Co., Ltd. 

and overseas, Tenox Asia Co., Ltd.  are engaged in 

construction business specializing in foundation 

construction.

Civil engineering and 
construction consulting business  (6)

Integrated Geotechnology Institute Limited 

conducts design, analysis, and experimental 

operation, etc., as a thinktank regarding the soil 

improvement  and reinforcement area.

Other businesses (7)

Engaging in the real estate leasing business, etc.

複合技術研究所

(1)

Civil engineering 

piling work

53.6%

(2)

Construction 

piling work

8.5%

(3)Soil 

improvement

29.5%

(5)

Overseas

4.7%

Net sales

12,115

millions of yen

(6) Civil engineering and construction
consulting business 

0.5％
(7) Other businesses

0.1％

Net sales and composition ratio by 

segment for six months ended 

September 30, 2024

(4) Goods and others

3.1％

Segments related 
(reference on page 9)

Integrated 
Geotechnology

Institute Limited
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Contact for inquiries

IR Inquiries

 IR Contact    Management Planning Group, 

Planning Department, 

Management Headquarters

 E-mail ir@tenox.co.jp

 URL           https://www.tenox.co.jp/contact/contact_ir/

(in Japanese)

 Corporate https://www.tenox.co.jp/ (in Japanese)

website

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.

https://www.tenox.co.jp/contact/ir.html
https://www.tenox.co.jp/

