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[With Q&A] MAX exceeds full-year net sales and profit forecasts, achieving record highs 
Revised Medium-term Management Plan upward, the annual dividend increased by 13 yen per share 
from the previous fiscal year 
  



 

 
[Lead] 
This is a transcript of the MAX Co., Ltd. Financial Results Briefing for the fiscal year ended March 31, 
2025, announced on April 30, 2025. 
 
[Speaker] 
Tatsushi Ogawa, President, MAX Co., Ltd.  
Yoshihiro Kaku, Senior Managing Director, Senior Executive Officer, MAX Co., Ltd.  
 



Summary of Financial Results in FY2024 

 
 
Tatsushi Ogawa (hereafter, Ogawa): My name is Tatsushi Ogawa, President of MAX Co., Ltd. Now, I 
would like to explain the financial results for the fiscal year ended March 31, 2025. 
 
First, let me highlight the key points of our financial results. Group-wide financial results reached 
record highs in terms of both net sales and profits. We achieved all of the targets announced in 
January 2025. 
 
Net sales of tools for concrete structures increased 14% year on year to 34.8 billion yen, achieving 
109% of the annual plan of 32.0 billion yen, continuing strong performance. 
 
The dividend forecast has been revised upward, and the annual dividend per share is expected to 
increase by 13 yen from the previous fiscal year to 114 yen. In addition, based on the steady 
performance, the Medium-term Management Plan announced in April 2024 will be revised upward. 
  



Group-Wide Financial Results in FY2024 

 
 
These are the group-wide financial results for the fiscal year ended March 31, 2025. Net sales 
increased 6.0% year on year to 91,839 million yen, operating profit increased 14.8% year on year to 
14,468 million yen, and ROE was 10.9%. Dividends will be explained in the next slide. 
  



Revision of Annual Dividend Forecast 

 
 
We have revised our annual dividend upward in light of our results for the current fiscal year and our 
dividend policy. The annual dividend per share is expected to be 114 yen. This represents an increase 
of 13 yen from the previous fiscal year and 2 yen from the previous forecast, resulting in a ratio of 
dividends to net assets of 5.1% and a payout ratio of 47.1%. 
  



Changes in Group-Wide Financial Results: FY2020 to FY2024 

 
 
The graph on the slide shows the financial results for the past five years in terms of net sales and 
each type of profit. Gross profit margin has remained at a high level due to factors such as price 
increases, the weak yen, and changes in product mix. I will explain operating profit later. 
  



Changes in Net Sales by Quarter 

 
 
This slide shows the group-wide net sales by quarter. Please take a look later. 
  



Factors for Increase/Decrease of Operating profit 

 
 
I will explain the factors behind the increase or decrease in operating profit, starting from the left 
side of the slide. The yen’s depreciation compared to the previous year was a factor in the increase 
of 2,214 million yen on the sales side and a factor in the decrease of 1,179 million yen on the cost 
side. 
 
Increase/decrease in quantity, including changes in composition, contributed 1,997 million yen to 
the increase in operating profit. Although there was a decrease in quantity through the second 
quarter, this turned into an increase in the third quarter, contributing to higher profits. The selling 
price is the main factor contributing to the 1,374 million yen increase in profit, mainly due to the 
effect of the price increase implemented in the fiscal year ended March 31, 2024. 
 
Increase in costs decreased operating profit by 364 million yen, and SG&A expenses decreased 
operating profit by 2,176 million yen. As a result of the above factors, operating profit increased by 
1,867 million yen from the previous fiscal year to 14,468 million yen. 
  



Other Financial Information 

 
 
This slide shows other financial information. There was a foreign exchange loss of 321 million yen 
due to the appreciation of the yen toward the end of the period. Extraordinary profit includes a gain 
on the sale of shares held as net investments. 
 
The lower part of the slide shows the results for facilities investment, depreciation, and R&D 
expenses. Facilities investment is mainly for equipment for new products and for the expansion of 
production capacity for TIEWIRE, a consumable for rebar tying tools. In addition, we invested in the 
production of fixtures for our exhibition booth in Las Vegas, but the implementation rate was only 
72.4%. 
 
  



Economic indicator 

 
 
This is about economic indicators such as the external environment. Based on the plan at the 
beginning of the fiscal year, foreign exchange sensitivity is 200 million yen for the US dollar and 80 
million yen for the euro in terms of net sales, and 60 million yen for the US dollar and 80 million yen 
for the euro in terms of operating profit. There are no significant changes compared to the previous 
fiscal year. 
  



Business Results by Individual Segment in FY2024 

 
 
This slide shows business results by segment. In the Industrial Equipment segment, sales and profit 
increased compared to the previous fiscal year due to strong sales of tools for concrete structures 
mainly in Europe and the United States, as well as higher selling prices and the weak yen. Segment 
profit increased 15% year on year to 14,595 million yen, and the segment profit rate was 21.9%. 
 
The Office Equipment segment reported higher sales and profit compared to the previous fiscal year, 
mainly due to increased sales in the auto stapler equipment business. Segment profit was 4,477 
million yen, up 12.9% year on year, and the segment profit rate was 20.5%. 
 
In the HCR Equipment segment, sales increased and profit decreased compared to the previous year, 
resulting in a negative segment profit of minus 82 million yen. Despite efforts to expand sales in 
overseas markets and improve productivity at the factory in China, segment profit was negative due 
to sluggish orders in Japan and the impact of foreign exchange rates. 
 
  



Changes in Segment Results by Quarter 

 
 
The graph on the slide shows the quarterly trends in net sales and profit rates by segment. 
 
In the fourth quarter, the segment profit rate in the Industrial Equipment segment declined. This 
was due to an increase in after-sales maintenance costs for products in the Home environment 
equipment business, as well as an increase in exhibition expenses and SG&A expenses for an 
exhibition held in the United States in January. The yen’s appreciation from the previous fiscal year 
was also a main factor. 
 
  



Industrial Equipment Segment: Business Results for FY2024 

 
 
Next, I will discuss the Industrial Equipment segment. Please refer to the bar graph on the left side of 
the slide. The bottom bar shows the business results for the domestic industrial equipment business. 
Net sales decreased 1.4% year on year to 21,227 million yen. 
 
Thanks to the increase in the cumulative number of operating rebar tying tool, “TWINTIER”, sales of 
their consumables have remained steady. On the other hand, sales of tools for wooden structures 
have declined due to sluggish new housing starts. 
 
The center of the bar graph shows the business results of the overseas industrial equipment 
business. Net sales increased 13.6% year on year to 33,284 million yen. 
 
In North America, sales of consumables for rebar tying tools increased thanks to steady construction 
spending in the non-residential market, mainly for infrastructure. In Europe, sales of rebar tying 
tools and their consumables increased thanks to the recovery of sales in Germany, a main market, 
and the strengthening of activities in areas with favorable market conditions. 
 
The top of the bar graph shows the business results for the home environment equipment business. 
Net sales increased 5.6% year on year to 12,195 million yen. Sales of our main product, the heater-
ventilator-dryer for bathrooms “DRYFAN” increased in the replacement market, which we are 
focusing on, and also grew for some OEM customers. 
  



Industrial Equipment Segment: Changes in Net Sales by Quarter 

 
 
This slide shows the changes in net sales by quarter in the Industrial Equipment segment. Please take 
a look later. 
  



Office Equipment Segment: Business Results for FY2024 

 
 
I would like to discuss the Office Equipment segment. The bottom of the bar graph on the left side of 
the slide shows the business results of the domestic office equipment business. Net sales increased 
0.1% year on year to 7,634 million yen. Although sales of stationery-related products decreased, 
sales of “BEPOP”, sign & label printing machines, increased thanks to the promotion of proposal 
activities for new label applications. 
 
The center of the bar graph shows the business results of the overseas office equipment business. 
Net sales decreased 0.2% year on year to 5,786 million yen. Sales of stationery-related products in 
Southeast Asia decreased for the full year, despite a recovery in the second half. 
 
At the top of the bar graph are the business results of the auto stapler equipment business. Net sales 
increased 11.5% year on year to 8,456 million yen, thanks to increased sales of both machines and 
consumables. 
 
  



Office Equipment Segment: Changes in Net Sales by Quarter 

 
 
This shows changes in net sales by quarter in the Office Equipment segment. Please refer to the 
business results for the auto stapler equipment business at the top of the bar graph on the slide. 
Since the second half of the fiscal year ended March 2024, orders from customers have continued to 
recover, but from a long-term perspective, we expect a gradual decline due to the impact of 
paperless initiatives. 
  



HCR Equipment Segment: business Results for FY2024 

 
 
Next, I will discuss the HCR Equipment segment. Net sales increased 0.4% year on year to 3,253 
million yen, and the segment profit rate was negative 2.5%. Although orders from client in the 
domestic market were weak, sales of wheelchairs for overseas markets, mainly in the rental market 
in China, remained strong. 
  



HCR Equipment Segment: Changes in Net Sales by Quarter 

 
 
This slide shows the changes in net sales by quarter in the HCR Equipment segment. In addition to 
the sluggish growth of orders in Japan, the fourth quarter saw slower business results in overseas 
markets when compared to the second and third quarters, due to seasonal factors such as the 
Chinese New Year. 
  



Changes in Quarterly Net Sales by Overseas Region 

 
 
This slide shows the changes in net sales by overseas region. Overseas net sales for the fourth 
quarter were 10,701 million yen, maintaining a high level of over 10,000 million yen. This represents 
an 11.2% increase year on year. Ratio of overseas net sales was 48.4% for the full year. 
 
  



Priority Business: Overview of Rebar Tying Tool Business 

 
 
Here is an overview of the rebar tying tool business. Net sales of tools for concrete structures, 
mainly rebar tying tools, were 34.8 billion yen, up 14.4% year on year, and the achievement rate 
against the annual plan of 32.0 billion yen was 108.8%. 
 
By region, sales of consumables grew in North America thanks to an increase in the cumulative 
number of tool in operation. In addition, at an exhibition held in Las Vegas in January, we displayed 
our new products scheduled to be launched in 2025. We believe that these products were well 
received by visitors. 
 
In Europe, business results improved in Southern and Eastern area, and in Germany, the main 
market, the recovery trend in sales volume continues. Sales volume of both tools and consumables 
increased compared to the previous year. 
 
In Japan, Consumables sales remained strong, although market conditions were not favorable due in 
part to the “2024 problem.” Due to the impact of the new products launched back in 2023, the 
number of tool sold decreased compared to the previous year. 
 
  



Ideal Form for FY2030 

 
 
I would like to explain our revised Medium-term Management Plan. The current Medium-term 
Management Plan was formulated as a plan to achieve our ideal form for FY2030. 
 
In light of our recent business performance, we have revised upward our plan for the fiscal year 
ending March 31, 2027, as shown in the center of the slide. Our targets are ROE of 11.0% and PBR of 
2.0. There is no change to our ideal form for FY2030, and we will make steady progress during the 
current medium-term management plan period and strive to achieve our targets at an early stage. 
 
  



Basic Strategy of Medium-term Management Plan (FY2024 to FY2026) 

 
 
The theme of the Medium-term Management Plan is “Create the Future − Maximize corporate value 
by improving business profitability and return on capital −” and we have set forth three basic 
strategies to achieve this goal. First, I would like to explain the progress made in the first year of the 
medium-term management plan for each of the basic strategies. 
 
  



Review of Progress on Basic Strategies (1) 

 
 
This is about our business strategy. As stated on the slide, we believe that we are making steady 
progress in the “further growth of overseas business.” 
 
Regarding the “strengthening of domestic businesses,” despite the sluggish macroeconomic 
environment, including housing starts, we are launching new tools for wooden structures and 
working to capture market share. We recognize that profitability in the HCR Equipment segment is 
an issue and are continuing our efforts to achieve stable profitability. 
 
Regarding the “commercialization of new businesses,” we plan to expand the area of operation 
nationwide for Rentool, a tool subscription and rental service that was born from an internal 
business contest and is gradually gaining recognition. We also exhibited some new products at trade 
shows that are expected to be commercialized. We will continue to develop new businesses with the 
aim of achieving sustainable growth. 
 
  



Review of Progress on Basic Strategies (2) 

 
 
This is about our strategy to strengthen our management infrastructure. In promoting “sustainability 
management,” which includes human capital, we actively pursued mid-career recruitment and 
secured and strengthened our human resources. 
 
“DX promotion” is progressing smoothly. 
 
“Facilities investment” remained at about 70% of the plan due to delays in the introduction of molds 
and tools, but we are investing in and conducting research to expand production capacity for 
TIEWIRE, a consumable for rebar tying tools. 
  



Review of Progress on Basic Strategies (3) 

 
 
Next is our growth investment strategy. We are considering “business expansion investments,” 
mainly those that will contribute to the expansion of our overseas rebar tying tool business, 
including M&A. 
 
“R&D investment” is progressing steadily. 
 
  



Progress of Cash Flow Allocation 

 
 
I will now explain the progress of cash flow allocation. Cash inflows of 54 billion yen were planned 
for the three-year Medium-term Management Plan, and thanks to steady business performance, 
19.3 billion yen was achieved in the first year. 
 
Cash outflows consisted of investments to strengthening management infrastructure, including 
facilities investment and DX investment, totaling 3 billion yen. The main details are as shown in the 
slide. R&D investment was 4.3 billion yen, and we are considering investments for business 
expansion. 
 
In accordance with our dividend policy, we increased the annual dividend for the fiscal year ended 
March 31, 2024 by 23 yen from the previous fiscal year to 101 yen per share, for a total dividend of 
4.6 billion yen. In addition, in connection with the secondary offering of shares conducted in 
November 2024, we have implemented a flexible share buyback program totaling 2.3 billion yen. 
 
Based on cash inflows and financial conditions, we will implement necessary investments and 
measures in a timely and appropriate manner to achieve medium- to long-term business growth. 
  



Equity Cost and Return on Equity (ROE) 

 
 
This slide shows the equity cost and return on equity. 
 
  



Changes in Market Valuation 

 
 
Thanks to steady performance and improved profitability, share prices and PBR have improved 
significantly. Market capitalization has also increased 1.3 times in one year. 
  



ROE/PBR Matrix 

 
 
The slide shows a matrix of ROE and PBR. The Revised Medium-term Management Plan targets ROE 
of 11.0% and PBR of 2.0, and we aim to move further to the upper right of the matrix. 
  



Group-Wide Plan (FY2025 to FY2026) 

 
 
Next, I will discuss our next plan and the Revised Medium-term Management Plan. We are assuming 
exchange rates of 145 yen to the US dollar and 155 yen to the euro. 
 
For the fiscal year ending March 31, 2026, we plan to increase net sales and profits. Net sales are 
expected to increase by only 2.5% from the previous fiscal year, but considering the decline in sales 
due to the strong yen, actual business growth will be around 5%. 
 
We have revised upward our forecasts for the fiscal year ending March 31, 2027, which is the final 
year of our Medium-term Management Plan. We now forecast net sales of 98.1 billion yen, 
operating profit of 15.5 billion yen, an operating profit margin of 15.8%, and ROE of 11.0%. 
 
From the fiscal year ending March 31, 2026 onwards, even assuming that the yen will continue to 
appreciate, we plan to take steps to maintain or improve ROE at 10% or higher. 
 
Please note that this plan does not take into account the impact of the Trump administration’s tariff 
measures. We will respond to tariff measures in a timely and appropriate manner to ensure the 
benefits of this plan. 
  



Segment Plan (FY2025 to FY2026) 

 
 
This slide shows the plan by segment for the fiscal year ending March 31, 2027. We expect sales in 
the Industrial Equipment segment to grow to 72.1 billion yen. We will further improve profitability 
through growth in the rebar tying tool business. 
 
We are forecasting net sales of 22.2 billion yen for the Office Equipment segment. Although we 
expect a gradual decline in the auto stapler equipment business, we aim to maintain segment profit 
by expanding sales of labeling and signage products. 
 
Net sales in the HCR Equipment segment are forecast to be 3.8 billion yen. We expect to be in the 
black for the fiscal year that has just begun. 
  



Sub Segment Plan (FY2025 to FY2026) 

 
 
This slide shows plans for each sub-segment. Please take a look later. 
 
  



Estimated market size of Rebar Tying Tool Business (1) 

 
 
This is the estimated market size for the rebar tying tool business. We have recalculated the 
estimated market size and revised it from 80 billion yen to 90 billion yen. In addition, we plan to 
achieve net sales of 36 billion yen for tools for concrete structures in the fiscal year ending March 31, 
2026 and 39 billion yen in the fiscal year ending March 31, 2027. 
 
  



Estimated market size of Rebar Tying Tool Business (2) 

 
 
We would like to briefly explain the revision of our estimated market size. We have revised our 
estimated market size from 50 billion yen to 60 billion yen to 80 billion yen to 90 billion yen. 
 
The areas circled in blue on the slide map are the major regions that were included in the previous 
market size estimates, namely Japan, Europe, North America, and Oceania. In addition to 
recalculating these regions, the current estimates include the Middle East and Southeast Asia, which 
are positioned as new exploration markets in the Medium-term management plan. These regions 
are indicated by red circles. 
 
In addition, other assumptions such as rebar consumption, unit prices, and exchange rates have also 
been updated. 
 
  



Growth Strategy for Rebar Tying Tool Business (1) 

 
 
This is the growth strategy for the rebar tying tool business. As I mentioned earlier, in light of the 
current strong financial results, we are planning to increase net sales of tools for concrete structures 
in Japan and overseas, mainly rebar tying tools, from 34.8 billion yen in the fiscal year ended March 
31, 2025 to 39 billion yen in the fiscal year ending March 31, 2027. 
 
In order to achieve further growth in the rebar tying tool business, we will establish a production 
system for the stable supply of consumables such as TIEWIRE, and actively expand our product 
lineup with the TWINTIER battery-operated rebar tying tool (extra large jaw model) and wire mesh 
cutter, which are scheduled to be launched in 2025. 
 
  



Growth Strategy for Rebar Tying Tool Business (2) 

 
I will now explain our activities by region. Although we do not expect to see financial results in the 
Middle East and ASEAN during the period covered by this medium-term management plan, we will 
continue to explore these markets by participating in local exhibitions and other activities, and 
steadily prepare for future business expansion. 
  



Industrial Equipment Segment (FY2025 to FY2026 Plan) 

 
This slide shows the priority policies for the Industrial Equipment segment. Please take a look later. 
  



Office Equipment Segment (FY2025 to FY2026 Plan) 

 
 
Please refer to the slide for our priority policies for the Office Equipment segment later. 
 
  



HCR Equipment Segment (FY2025 to FY2026 Plan) 

 
 
Please refer to the section for the HCR Equipment segment’s priority activity policies. 
 
  



Divided Policy: Dividends per Share 

 
 
This slide shows the trend in dividends per share. The dividend forecast has been revised upward, 
and the annual dividend per share for the fiscal year ended March 31, 2025 is expected to be 114 
yen, an increase of 13 yen from the previous fiscal year. For the fiscal year ending March 31, 2026, 
the dividend is planned to be 120 yen, an increase of 6 yen. 
 
  



Dividend Policy: Payout Ratio and Dividends to Net Assets Ratio 

 
 
The graph on the slide shows the payout ratio and the dividends to net assets ratio. We expect the 
dividends to net assets ratio for the fiscal year ended March 31, 2025 to be 5.1% and the payout 
ratio to be 47.1%. 
  



Rebar Tying Tools (Tools/Consumables): Changes in Quantity by Quarter (North America) 

 
 
For your reference, we have included quarterly trends in the volume of rebar tying tools and 
consumables by region. This slide shows quarterly volume trends in North America. Please take a 
look later. 
 
  



Rebar Tying Tools (Tools/Consumables): Changes in Quantity by Quarter (Europe) 

 
 
This slide shows quarterly volume trends in Europe. Please take a look later. 
  



Rebar Tying Tools (Tools/Consumables): Changes in Quantity by Quarter (Domestic) 

 
 
This slide shows domestic quarterly volume trends. Please take a look later. 
 
  



Ratio of Consumables Net Sales by Segment 

 
 
This slide shows the updated ratio of consumables net sales by segment. The ratio of consumables in 
the Industrial Equipment segment increased due to expanded sales of TIEWIRE, a consumable for 
rebar tying tools. 
 
That concludes my explanation. Thank you very much. 
 
  



Q&A: Net sales in the Industrial Equipment segment in North America for the fourth quarter 

 
 
Questioner: I would like to ask about the financial results for the fiscal year just ended. Sales in the 
Industrial Equipment segment in North America in the fourth quarter decreased compared to the 
results for each of the first three quarters. How should we interpret this? 
 
Ogawa: In North America, we launched a new product, the RB443T, in May last year, but sales have 
been steady without the significant impact seen with the TWINTIER launched in 2017. However, 
sales of consumables are steady in line with the increase in the cumulative number of tools. 
 
Therefore, we will expand our product lineup with new products such as the extra large jaw model 
introduced at the World of Concrete exhibition held in January 2025, and aim to increase tool sales. 
We will also promote dealer training and to expand the North American market to improve the 
attachment rate of consumables for our tools. 
 
  



Q&A: Sales plan for tools for concrete structures 

 
 
Questioner: I would like to ask about the sales plan for tools for concrete structures for the current 
fiscal year. I understand that you are forecasting net sales of 29.5 billion yen overseas. How much do 
you expect the new extra large jaw model RB823T to contribute to this figure? 
 
Ogawa: I would prefer not to give specific figures, but basically we expect a net increase in the extra 
large jaw models. In addition, we are planning to increase sales of existing models such as RB443T 
and RB611T, resulting in a total of 29.5 billion yen. 
  



Q&A: Reasons for the decrease in operating profit in the first half 

Questioner: In your plan for the first half of the current fiscal year, you forecast a decline in 
operating profit. Please explain the reasons for this. 
 
Ogawa: Basically, it is due to the impact of exchange rates. For the fiscal year ending March 2026, we 
have set the assumed exchange rates at 145 yen to the dollar and 155 yen to the euro. 
 
Questioner: Is it correct to understand that the exchange rate is the main factor? 
 
Ogawa: That’s right. 
 
  



Financial results for tools for concrete structures 

 
Moderator: As usual, I will explain the financial results for the fourth quarter (three months) for 
tools for concrete structures. 
 
Yoshihiro Kaku: I am Kaku, Senior Managing Director, Senior Executive Officer. I will explain in detail 
the financial results for tools for concrete structures. 
 
Net sales in Japan for the fourth quarter (three months) were approximately 1.4 billion yen, a 5% 
decrease compared to the same period of the previous fiscal year. On the other hand, overseas sales 
were approximately 6.9 billion yen, a 17% increase compared to the same period of the previous 
fiscal year. Combined domestic and overseas sales were approximately 8.3 billion yen, a 12% 
increase compared to the same period of the previous fiscal year. 
 
This is a breakdown of net sales of tools and consumables. In Japan, sales of tools decreased 29% 
year on year, while sales of consumables increased 3% year on year. Overseas, sales of tools 
increased 10% year on year, and sales of consumables increased 20% year on year. 
 
Furthermore, looking at the situation by region in terms of volume at the end of the fourth quarter, 
in North America, tools increased approximately 3% year on year, and consumables increased 8% 
year on year. In Europe, tools decreased 1% year on year, while consumables increased 26% year on 
year. 
 
In Japan, sales of tools decreased 30% year on year, while sales of consumables increased 3% year 
on year. We believe that the decrease in domestic tools sales is due to the impact of the launch of 
the new RB-442T product in the same period of the previous fiscal year. 
 
In North America and Europe, we assume that the sales are generally stable, with some slight 
fluctuations each quarter.  

That is all for my explanation.  

 

 


