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Presentation 

 

Moderator: Thank you for attending today despite your busy schedule. Now we will hold the Q2 financial 
results briefing for the fiscal year ending March 2020 of Takamatsu Construction Group Co., Ltd. 

After the briefing, we are planning to introduce the Takamatsu Construction’s showroom “Yume Kobo.” We 
would like to ask for your participation if you have time. 

Now, I would like to introduce the attendees of Takamatsu Construction Group Co., Ltd. Mr. Nobuhiko 
Yoshitake, President & Representative Director of the Board. 

Yoshitake: I am Yoshitake. Thank you. 

Moderator: Mr. Hiroyuki Izutsu, Senior Director, Group Integration Division. 

Izutsu: I am Izutsu. Thank you. 

Moderator: We have these two speakers. Thank you. 

First, the President, Mr. Yoshitake will explain the financial results for the second quarter. We will accept 
questions from you after the explanation is completed. Please do not hesitate to ask questions. 

So, President Mr. Yoshitake, please start. 
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Yoshitake: My name is Yoshitake of the Takamatsu Construction Group. We would like to thank you for 
participating in the Takamatsu Construction Group’s financial results briefing for the first half of the fiscal year 
ending March 31, 2020. 

First, please see the material on hand, page one. Prior to the explanation of the first half results, I would like 
to report on the TOB for Asunaro Aoki Construction Co., Ltd., which was announced on August 6 of this year. 

Looking at the future of the construction industry, the environment surrounding the construction industry is 
expected to become increasingly challenging due to the contraction of the whole construction market and 
the decline in the number of construction workers. We are also concerned about conflicts of interest from 
the perspective of minority shareholders of Asunaro Aoki Construction Co., Ltd. within the Group, and the 
problem of declining capital efficiency due to the outflow of profits from the perspective of shareholders of 
the Takamatsu Construction Group. Furthermore, as the regulations surrounding parent-subsidiary listings 
are strengthened, it is expected that management of the Group will become increasingly difficult, while at the 
same time maintaining its parent-subsidiary listing. Therefore, we have decided to make a TOB this time. 

Against this background, as of September 19, we acquired 96.26% of the voting rights of Asunaro Aoki 
Construction Co., Ltd., through a tender offer for shares that was made on or after August 7. On November 7, 
Asunaro Aoki Construction Co., Ltd. was delisted from the stock market. In 2000, through an M&A undertaken 
by Komatsu Construction Co., Ltd. the parent-subsidiary listing ended, which had continued for 19 years. On 
November 11, Asunaro Aoki Construction Co., Ltd. became a wholly owned subsidiary of the Takamatsu 
Construction Group. 
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From the following explanation, we would like to refer to the Takamatsu Construction Group as TCG, so we 
appreciate your understanding. 

 

We would like to see on page two of the materials on hand. TCG has been pursuing M&As as its growth 
strategy since 2000, and is said to be one of the few companies in the Japanese construction industry that 
have achieved growth through M&As. 

We believe that this growth is attributable to the autonomous management while valuing the autonomy and 
independence of each Group company and leveraging the strengths of each company. We will not change this 
basic idea in the future. 

Considering these changes in the business environment, for the Group to further expand its business scope, 
we believe it is important to strengthen the Group governance and generate synergies by maximizing the use 
of its management resources. 

In addition, under our Mid Term Plan, Create! 2022, announced in May of this year, we have set five “Creates” 
for the TCG’s strategy, one of which is the creation of synergies. Currently, three companies, TCG, Asunaro 
Aoki Construction Co., Ltd. and Takamatsu Corporation Co., Ltd., have established a synergy creation project 
and are considering specific measures. 

Specific areas of synergy include further sales cooperation between the two groups, sharing of construction 
know-how through further promotion of joint construction, strengthening of technical capabilities including 
BIM and CIM through joint research, and improvement of productivity, as well as personnel exchanges 
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between the various divisions. We will strive to generate synergies and achieve quantitative results as quickly 
as possible. 

In addition, as a quantitative effect, the Group will be  able to include minority interests in earnings, in which 
approximately 1 billion yen annually on a net income basis had flowed out until the previous fiscal year. 
However, this fiscal year, it will take effect only in the second half of the fiscal year, and due to factors such 
as the cost of a tender offer, ultimately the recovery is expected to be limited to around 500 million yen. 

In any event, we have established a foundation that will enable each Group company to move flexibly through 
this TOB, and in the future we will accelerate the creation of further synergies and lead to further increases 
in corporate value. 

 

We will continue to explain our financial results for the first half of the fiscal year ending March 31, 2020. 
Please refer to page four of the materials at hand. Orders, revenues, and profits all exceeded the previous 
year’s level. 

Regarding profits, gross profit, operating income, ordinary income, and net income all increased substantially 
compared with the previous fiscal year, partly due to growth in net sales of completed construction contracts 
owing to steady progress in construction. 

Net income increased 27.8% year-on-year to 2.4 billion yen, despite the recording of non-operating loss of 
approximately 0.3 billion yen due to expenses related to the TOB of Asunaro Aoki Construction Co., Ltd., and 
extraordinary loss of 0.4 billion yen due to inventory valuation and other factors. 
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The following page five shows diagrams that explain the difference between operating income and operating 
income in the previous fiscal year. The left-hand side of this table shows operating income of 3.56 billion yen 
for the previous fiscal year. On the right is operating income of 5.68 billion yen for the current fiscal year. The 
factors causing the difference are stated. 

The main reason for the significant increase in operating income for the current fiscal year compared to the 
previous fiscal year was a 15 billion yen increase in revenues, a 13.2% increase leading into a 23.4% increase 
in gross profit, to 3.41 billion yen. Looking at Takamatsu Construction Co., Ltd. on a non-consolidated basis, 
gross profit increased by 1.45 billion yen due to the steady progress of construction. 

In addition, gross profit of the highly profitable Takamatsu Construction Group increased among the two 
groups, which led to an improvement in the gross profit margin and operating profit margin. 

On the other hand, selling, general and administrative expenses (SG&A) rose 1.3 billion yen year-on-year, of 
which Takamatsu Construction Co., Ltd. increased 640 million yen on a non-consolidated basis. Of this amount, 
the increase in personnel expenses was approximately 540 million yen. In addition, SG&A of TATSUMI 
PLANNING Co., Ltd., which joined the Group, and Takamatsu House Co., Ltd., which was established in April 
of this year, account for 230 million yen. 
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In the next page six, I will explain the progress for the first half of the fiscal year by group and the outlook for 
the full fiscal year. 

The figures in red frame are the actual values for the second quarter of the current fiscal year, and inside the 
red frame, three pillars show the orders, revenues, and operating income. In addition, there are three figures 
for each pillar, with consolidated figures for TCG at the top, consolidated figures for the Takamatsu Group at 
the middle, and consolidated figures for the Asunaro Aoki Group at the bottom. Yellow bars on the left side 
of each pillar are planned values announced to the public. 

Orders in the second quarter of the fiscal year under review totaled 145.9 billion yen, an all-time high for the 
second consecutive year, surpassing the 145.0 billion yen planned, as well as surpassing 144.6 billion yen of 
the previous fiscal year. However, the Takamatsu Group was slightly below plan, partly due to the tightening 
of the criteria for recording orders. 

In addition, with regards to this slight shortfall, as the actual includes orders of 6.2 billion yen coming from 
TATSUMI PLANNING Co., Ltd., which joined the Group through M&A in the current fiscal year, Takamatsu 
Corporation will need to catch up in the second half of the fiscal year. 

Consolidated revenues for the second quarter of the fiscal year ending March 31, 2020 were 129.3 billion yen, 
exceeding the 114.3 billion yen recorded in the previous fiscal year and the 120-billion-yen target. This was 
the eighth consecutive year of revenue growth and the sixth consecutive year of record high. 
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Looking at the results by group, we are making steady progress both compared to the previous fiscal year and 
to the plan. Operating income rose sharply to 5.6 billion yen, and the operating income margin was 4.4%, 
significantly higher than the previous year’s 2.7% and the target of 3.1%. 

In this way, both revenues and operating income are progressing steadily in line with the plan. As we explained 
in the previous fiscal year’s presentation, the start of construction had been delayed and the construction 
period had become longer. However, we have factored in those issues when developing the plan, and worked 
on stricter management, so the same issues are not occurring in the current fiscal year 

However, we are not optimistic about the second half of the fiscal year. This is because we made steady 
progress in the first half of the fiscal year, partly due to a slight advance in the second half of the fiscal year. 
And, we revised the gross profit margin of Takamatsu Corporation (non-consolidated) on project by project 
basis during the second quarter of the fiscal year, which had been carried out in the fourth quarter of the 
previous  years. 

For the full year, we expect to achieve the projected revenues of 270 billion yen and operating income of 13.3 
billion yen. 

 

Next is page seven. The following is an explanation of orders, revenues, and operating income by segment in 
the Civil Engineering, Architecture, and Real Estate segments. 

In terms of orders, Asunaro Aoki Construction Co., Ltd. and Mirai Construction Co., Ltd. received orders for 
the New Meishin Highway, and Mirai Construction Co., Ltd. increased by 5.9 billion yen from the previous 
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fiscal year, and Asunaro Aoki Construction Co., Ltd (non-consolidated) increased by 21.9% from 48.0 billion 
yen to 58.5 billion yen in total, reflecting a positive contribution of 6 billion yen from the previous fiscal year. 

In the architecture segment, Asunaro Aoki Construction Co., Ltd. (non-consolidated) declined 10.1% year-on-
year, from 84.8 billion yen to 76.2 billion yen. This was due in part to a reaction to the front-loaded increase 
in orders related to the consumption tax hike in the previous fiscal year. 

Revenues declined 6.5% from the previous fiscal year, partly due to a decrease in the number of projects 
carried over from the previous fiscal year at Mirai Construction Co., Ltd. On the other hand, construction of 
both the Takamatsu Construction Co., Ltd. and Asunaro Aoki Construction Co., Ltd. progressed steadily, 
resulting in an increase of 38.5% over the previous fiscal year. 

Operating income increased 24.4% from 2.4 billion yen in the previous fiscal year to 3 billion yen in the current 
fiscal year, due partly to the redesign of large-scale projects in the Asunaro Aoki Construction Co., Ltd.’s Civil 
Engineering segment, despite a decline in sales in civil engineering. Construction increased 82.9% year-on-
year to 3.8 billion yen, compared with 2.1 billion yen in the previous fiscal year. The largest factor behind the 
significant improvement in operating income for construction was a significant increase in revenues for both 
Takamatsu Construction Co., Ltd. and Asunaro Aoki Construction Co., Ltd. 

 

Please see page eight. Orders, revenues, and operating income are shown by company. 

The TCG Group consists of 22 consolidated subsidiaries. The core companies are Takamatsu Construction Co., 
Ltd., Asunaro Aoki Construction Co., Ltd., Mirai Construction Co., Ltd., which is engaged with marine and civil 
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engineering for Asunaro Aoki Group, and Toko Geotech Co., Ltd., which specializes in slope construction. 
These four major companies account for approximately 80% of the total orders, revenues, and operating 
income. 

 

Page nine is the consolidated balance sheets. 

I would like to explain what is framed in red. Regarding an increase in tangible assets of 9.8 billion yen from 
the previous fiscal year, we are currently rebuilding the Tokyo Head Office building in Shiba, Minato Ward. 
Construction of a new company’s building with 18 stories above ground is scheduled to be completed in 
September 2022. The increase of tangible asset is due to the acquisition of land of the building. 

Next, short term borrowings in liabilities increased by 11.2 billion yen from the previous fiscal year, as well as 
the negative effect of non-controlling interests of 11.5 billion yen compared with the previous fiscal year was 
attributable to the TOB of Asunaro Aoki Construction Co., Ltd. At the end of the interim period, net cash was 
48.5 billion yen. 
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Next is page 10. Orders of Takamatsu Construction Corporation is separated into  Tokyo and Osaka as well as 
condominiums and non-condominiums. 

Orders received in the first half of the fiscal year fell short of the target by 12.4%. One of the factors behind 
this shortfall was the tightening of the criteria for recording orders, reflecting the delayed start of construction 
in the previous fiscal year. As a result, Tokyo fell short of the target by 19.4%. We will work to recover in the 
second half of the fiscal year under review. However, as we have ample work to be carried over from this 
fiscal year, we believe that the impact for the next fiscal year will be minimal at this stage. 

On the other hand, Osaka achieved 96.7% of the target, which was basically in line with the plan. As in the 
previous fiscal year, non-condominiums accounted for a high proportion of Osaka’s sales, with approximately 
70% of sales coming from non-condominiums. For this reason, we are working to further strengthen our ability 
to offer proposals, design capabilities, and construction capabilities for non-condominium buildings. 
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On page 11, the occupancy rate for the condominiums built by  Takamatsu Corporation, which is disclosed 
every quarter, is shown. Tokyo, Nagoya, and Osaka continued to perform well. Looking at these figures, we 
have judged that Takamatsu Corporation Co., Ltd.’s solid performance will not slow down for the foreseeable 
future. 
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From page 12 and beyond, we will explain our future directions considering our first half financial results, as 
well as follow-up to our Mid Term Plan, Create! 2022, announced in May 2019. 

First, we have developed the five “Creates” as the key strategies under our mid-term management plan. The 
first is to create a high-growth, high-profitable company. 

The red part was added this time. In the previous fiscal year, at Takamatsu Corporation, the delay of the 
construction period for the plan became an issue. Delays in the construction period from the receipt of an 
order to the commencement of construction were sometimes caused due to delays in tenants moving away 
from the condominium reconstruction project or the removal of underground structures. However, in the 
current fiscal year, we estimate the number of months from the receipt of an order to the commencement of 
construction in accordance with the actual results, and strictly check the status of each project, and we believe 
that the issues are significantly improved. 

Even after April 2022, we will continue to grow at a rate slightly below the annual growth rate of 6.3% 
recorded in the current medium-term management plan up to the fiscal year ending March 31, 2022 and keep 
targeting revenues of 450 billion yen in the existing businesses in 10 years. 
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On page 14, we will explain the current state of the wooden independent residence business, which is a new 
business of TCG. 

For this business, we conducted M&A with Mibu Corporation Co., Ltd. and TATSUMI PLANNING Co., Ltd., and 
established Takamatsu House Co., Ltd. in April of this year with the aim of developing a business of selling 
wooden independent residence. 

We are currently in the process of developing a plan to establish a business in the Southern area of Tokyo, 
where Takamatsu Corporation Co., Ltd. and the two companies that joined the Group through M&A have 
strengths. Currently, we have decided on a rough plan for the business development, and we intend to firmly 
establish this business as a period for establishing a foundation by the fiscal year ending March 2022, three 
years from now. 
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These ideas are reflected on page 15. This page explains about the Group’s new business domains, which is 
the second pillar of the five “Creates” outlined in the medium-term management plan. 

In May of this year, we announced that we will realize an M&A deal annually, and invest 50 billion yen to M&A 
in 10 years and cultivate new businesses to generate annual revenue of 90 billion yen in 10 years. I would like 
to grow the wooden independent residence business to fill this 90 billion yen to make it a third core business 
after Takamatsu Construction Group and Asunaro Aoki Group in 10 years from now. 

Going forward, we will continue to consider M&A deals. In the last few years, we have seriously considered 
about 50 candidates per year, and we expect to continue this pace in the future years as well. We will continue 
to consider and realize the fourth and fifth pillars separate from the wooden independent residence business. 

As a result of these efforts, we plan to realize a business that will generate a total annual income of 90 billion 
yen in 10 years, including the wooden independent residence business. TCG intends to continue its roll-up 
strategy of accumulating M&A deals in line with its business scenario and building them as a core business. 

In the overseas business, in addition to the two investment projects already being implemented, we are 
currently considering joint investment in a development project by a local developer as the third project. We 
are aiming to conclude a contract by the end of this fiscal year. Upon completion of this investment, a review 
stage ends, and in the future, we establish a business model, and then aim for the next stage. 
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At the time of the announcement of the medium-term management plan, there were issues that had not 
been addressed or materialized in both existing and new businesses. However, as I explained earlier, we are 
making some progress for those. 

 

The Takamatsu Construction Group’s medium-to long-term growth image is shown on page 16, and we will 
continue to make steady progress toward our growth image 10 years from now. 

As for pages 18 to 21 of the materials on hand, we post the orders received in the first half of this fiscal year 
and the completed projects by Takamatsu Group and Asunaro Aoki Group. You can see it later. 

This is all, and I will conclude the explanation. Thank you. 
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Question & Answer 

 

Moderator: From now on, we will move on to the question and answer session. I will carry a microphone, so 
if you have any questions, please raise your hand. 

Teraoka: Thanks for your explanation. I am Teraoka from Daiwa Securities Co., Ltd. I have two questions. 

First, I would like to talk about Takamatsu’s trend in orders for rental condominium construction. In the rental 
apartment industry, financial institutions have tightened their lending standards, and the effects of the 
consumption tax hike have kept the situation considerably severe. Please tell us about your company’s order 
trends for rental condominiums in Tokyo and Osaka. 

Yoshitake: The question from Mr. Teraoka is about the trends in orders received for rental condominiums. As 
you mentioned, I have heard that in general this is affected by the shrunk lending portfolio towards 
construction and real estate business by the financial institutions, as well as the strengthened guidance by the 
Financial Services Agency. 

Regarding the consumption tax, as I explained earlier in general construction of Asunaro Aoki Construction 
Co., Ltd., we received more than 10 billion yen in contracts up to March of this year, right before the 
consumption tax hike. This resulted in a decline of Asunaro Aoki Construction Co., Ltd. Orders of the current 
fiscal year. 

The consumption tax was raised from 3% to 5%, and from 5% to 8% this time. Compared with the previous 
hike, the tax hike this time didn’t lead to last-minute demand or orders related to rental condominiums at 
Takamatsu Corporation Co., Ltd. I feel that the owners were not as motivated to rush this time. 

Another is the problem of various apartment issues, which generally occured two years ago. This is a problem 
in the construction of local apartments. Since we are focusing our sales activities on central areas of Tokyo, 
Osaka and Nagoya, we did not feel much impact. 

First, there is a difference between apartments and rental condominiums, so there is not much impact to 
rental condominiums. Second, since we are focusing our activity in Tokyo, we did not feel much impact.  I 
understand that the high demand means that there is a need for rental condominiums to be occupied upon 
construction, so it will not have an impact on Takamatsu Corporation Co., Ltd. Or even if there is some impact, 
it should be slight. This is all. 

Teraoka: Thanks. 

Second question. It hasn’t been much long since you have launched a TOB for Asunaro Aoki Construction Co., 
Ltd. At the beginning of the meeting, you talked about the creation of synergies as an issue for the future. I 
think Takamatsu Corporation is also expanding the non-condominium business. Could you please confirm 
whether there is any change in the current status with Asunaro Aoki Construction Co., Ltd., as part of your 
efforts to achieve specific synergies in this area? 

Yoshitake: Regarding the question, at this time, there is no concrete project that can be explained as the 
result of synergy efforts. However, two years ago in Nagareyama in Chiba we received a large distribution 
center  order.  It was constructed as a joint venture between Takamatsu Corporation and Asunaro Aoki 
Construction Co., Ltd. with the split of 50:50. This is an order received by Takamatsu Corporation, thus there 
were no conflicts of interest from Asunaro Aoki aspect. 
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Since it was Takamatsu Corporation’s first large-scale non-condominium building, with little experience in 
logistics center, they needed technical support from Asunaro Aoki Construction Co., Ltd. This collaboration 
resulted in an extremely large accumulation of technological capabilities within the Group. 

Last year Takamatsu Corporation received an order of a logistics center from NIPPON EXPRESS CO., LTD. in 
Wakayama which they successfully accomplished the construction by themselves. Although there are such 
success stories, we still believe Asunaro Aoki Construction Co., Ltd. is a step ahead of Takamatsu Corporation 
in terms of construction technologies of general architecture. 

Takamatsu Corporation specializes in rental condominiums thus the genre is slightly different from general 
architecture. In this sense, engineers’ skills will be further enhanced through the cooperation and sharing of 
technologies within the Group. 

In the past, Takamatsu Corporation was a bit hesitant to tackle large-scale architecture projects, but in the 
future, we will be able to actively tackle them, thanks to this TOB. Currently, we have achieved a good track 
record in logistics center, we expect positive effects to emerge for both parties, and in the future, we will 
strive to win orders for large-scale projects from such a viewpoint in conjunction with sales cooperation. 

Teraoka: Thank you. 

Moderator: Does anybody have questions? 

Ozawa: My name is Ozawa of Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. I have two questions. 

The first point is about the tightening of accepting orders by Takamatsu Corporation caused by delayed start 
of construction last year. Is this tightening realized by tough scrutiny? Or, do you work on proactive measures 
such as those for rebuilding, or is there something that essentially led into the promotion of construction 
starts? 

Yoshitake: Regarding the tightening of orders, last year’s results were behind the plan, despite the previous 
pride that the plan we once formulated had always been met.  However, for the first time in years, we fell 
short of the target. 

We have been conducting a close examination mainly by TCG to find out the reason since the end of the first 
half of last year and identified the cause during the fiscal year. Takamatsu Corporation Co., Ltd.’s sales force 
is somewhat strong, and they have strong desire to accept the orders they received, although checking is 
conducted thoroughly and rigorously. 

Osaka’s orders for rental condominiums had been larger, but for these two years, Tokyo has surpassed Osaka. 
This means Tokyo market is larger than Osaka. 

However, unlike Osaka, owners in Tokyo tend to already manage rental condominiums before giving orders 
to us, and therefore, there is a demand for re-building condominiums, but almost no demand to build on a 
vacant lot. 

For re-building projects, of course, there tend to be existing residents. Upon receipt of an order to build a 
condominium with 30 units, there may be 15 units that are occupied in an old condominium at the time of 
order receipt. Then, negotiation will start to have them move out. However, at this time, the salesperson 
would like to have the orders booked, which was a little lax from governance perspective. 

Even if the order is received from the owner, the evacuation period until construction commencement may 
be very long. Unless all the tenants vacate, we will naturally not be able to start the construction. Therefore, 
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construction work significantly is delayed compared to the initial estimate. Thus, we tightened our our rule so 
if there are 15 remaining units, we will not be able to record the order. However,  if that’s just five units, we 
will accept that as an order, ask them to move out within six months, and finish demolition by month eight. 
We made it more rigorous. 

Such waiting orders amount to 6 billion yen to 8 billion yen. If we record this amount in the same way as last 
year, it may lead to losing our trust, or another shortfall from our plan. In this sense, we are becoming more 
rigorous. 

While at the same time, we are asking our corporate attorney for legal advice of the tenants’ smooth 
withdrawal as well as continued strict examination by our checking department. 

We will not let the tenants move out in such a way that they see us as a harsh company which may result in 
damaging our reputations. 

In this respect, it was revealed last year that Tokyo’s approach to rebuilding condominiums was a little 
different from that of Osaka, and I hope that you will understand that we have taken measures to deal with 
this. 

Ozawa: The second question may be very detailed. You have been engaged in overseas business for some 
time and have purchased second and third buildings in the US in a steady manner. This week, I read a bit of 
bad news in the Nikkei Shimbun, saying about the Japanese Tax Authority strengthening taxes on foreign real 
estate investments. 

Yoshitake: Tax issues, right? 

Ozawa: The stock price of Open House Co., Ltd. plummeted, and I was obsessed with it. 

There seems a variety of depreciation schemes such as four year accelerated depreciation, or nine years 
depreciation for a solid building. But is it a scheme that is somewhat involved in Takamatsu? Or is it a different 
type? 

I think the Company will study a variety of things and is steadily moving forward. So far, what do you think 
about it? 

Yoshitake: We established the TCG USA two years ago. We have decided to start a pilot project in the US, 
including various legal aspects, and for that reason, we backed away from going to Southeast Asia. 

Takamatsu business model in Japan is basically  focused on tax saving and inheritance countermeasures. 
However, for our business in the US, we quickly noticed that the US tax system is very different from Japanese, 
so we cannot use Japan’s tax saving models. 

In addition, we also set up a limit to our investment in the US.  Our first and second investments are a 
renovation an apartment, and buying and running an apartment. Now, the third project we are thinking is to 
jointly invest with a regional developer, a local US company, in which we are naturally a minority investor. At 
this stage, we are trying to learn and raise the level of  knowledge through trial and error. 

We currently own two buildings, but in terms of monetary value, the total of these two buildings is about 3 
billion yen. Therefore, I think there will be little impact even if the hurdles are raised or tax systems are 
changed. 
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However, other companies seem to sell US properties to Japanese investors with its focus on tax merits. In 
that case, the changes of tax system, including  depreciation periods, will have a serious impact on such 
companies’ sales styles. Currently, I believe that there will be little impact on what we are working on. 

Ozawa: Thanks. 

Moderator: We’re afraid, but the next will be the last question. Does anybody have questions? No more 
question? 

Now, we will end the question and answer session. If you wish to exchange business cards after this, please 
come forward. 

We will conclude the Takamatsu Construction Group Co., Ltd. will close the Q2 financial results briefing for 
the fiscal year ending March 2020 of Takamatsu Construction Group Co., Ltd. Thank you for your participation 
today. 

Yoshitake: Thank you. 

Izutsu: Thank you. 

[END] 

______________ 

Document Notes 

1. Portions of the document where the audio is unclear are marked as follows: [Inaudible]. 
2. This document has been translated by SCRIPTS Asia.   
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Disclaimer 

SCRIPTS Asia reserves the right to edit or modify, at its sole discretion and at any time, the contents of this 
document and any related materials, and in such case SCRIPTS Asia shall have no obligation to provide 
notification of such edits or modifications to any party. This event transcript is based on sources SCRIPTS Asia 
believes to be reliable, but the accuracy of this transcript is not guaranteed by us and this transcript does not 
purport to be a complete or error-free statement or summary of the available data. Accordingly, SCRIPTS Asia 
does not warrant, endorse or guarantee the completeness, accuracy, integrity, or timeliness of the 
information contained in this event transcript. This event transcript is published solely for information 
purposes, and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an 
offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. 

In the public meetings and conference calls upon which SCRIPTS Asia’s event transcripts are based, companies 
may make projections or other forward-looking statements regarding a variety of matters. Such forward-
looking statements are based upon current expectations and involve risks and uncertainties. Actual results 
may differ materially from those stated in any forward-looking statement based on a number of important 
factors and risks, which are more specifically identified in the applicable company’s most recent public 
securities filings. Although the companies may indicate and believe that the assumptions underlying the 
forward-looking statements are accurate and reasonable, any of the assumptions could prove inaccurate or 
incorrect and, therefore, there can be no assurance that the anticipated outcome described in any forward-
looking statements will be realized. 

THE INFORMATION CONTAINED IN EVENT TRANSCRIPTS IS A TEXTUAL REPRESENTATION OF THE APPLICABLE 
PUBLIC MEETING OR CONFERENCE CALL. ALTHOUGH SCRIPTS ASIA ENDEAVORS TO PROVIDE ACCURATE 
TRANSCRIPTIONS, THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE 
TRANSCRIPTIONS. IN NO WAY DOES SCRIPTS ASIA OR THE APPLICABLE COMPANY ASSUME ANY 
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BY ANY PARTY BASED UPON ANY EVENT 
TRANSCRIPT OR OTHER CONTENT PROVIDED BY SCRIPTS ASIA. USERS ARE ADVISED TO REVIEW THE 
APPLICABLE COMPANY'S PUBLIC SECURITIES FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER 
DECISIONS. THIS EVENT TRANSCRIPT IS PROVIDED ON AN "AS IS" BASIS. SCRIPTS ASIA DISCLAIMS ANY AND 
ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE 
ERRORS OR DEFECTS, AND ACCURACY, COMPLETENESS, AND NON-INFRINGEMENT. 

None of SCRIPTS Asia’s content (including event transcript content) or any part thereof may be modified, 
reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the 
prior written permission of SCRIPTS Asia. SCRIPTS Asia’s content may not be used for any unlawful or 
unauthorized purposes. 

The content of this document may be edited or revised by SCRIPTS Asia at any time without notice. 

Copyright © 2018 SCRIPTS Asia Inc. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights 
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