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[Title] 

 

[Q&A included] For MAX Co., Ltd., sales and all profits reached record highs in the first half and 

achieved the plan, operating profit increased 27.6% YoY, and tools for concrete structures and 

other products performed strongly. 

 

 

  



 

Summary of Interim Financial Results for FY 2025 

 

 

 

Mr. Tatsushi Ogawa (hereinafter "Ogawa"): My name is Ogawa, President of MAX Co., Ltd. 

First, let me explain the key points of the current financial results. Group-wide, both net sales 

and all profits reached record highs for the first half. We have also achieved all the planned 

values announced in July 2025. 

 

Net sales of tools for concrete structures increased 19% year on year to ¥20.9 billion, 

representing strong progress of 58% toward the annual plan of ¥36 billion. 

 

Based on this steady performance, we have upwardly revised our full-year plan, projecting net 

sales of ¥97.7 billion and operating profit of ¥17.2 billion. We have also upwardly revised our 

dividend forecast and plan to pay an annual dividend of ¥132 per share, an increase of ¥18 

from the previous fiscal year. 

 

  



 

Group-Wide Financial Results for the First Half of FY 2025 

 

 

 

These are group-wide financial results for the first half of FY 2025. Net sales were 48,688 

million yen, up 8.5% year on year, and operating profit was 9,467 million yen, up 27.6% year 

on year. Both net sales and all profits achieved the first-half plan. 

 

  



 

Changes in Group-Wide Financial Results for the First Half of FY 2021 to FY 2025 

 

 

 

This is a five-period parallel graph of net sales and all profits. The gross profit rate remained 

high due to changes in product mix and higher selling prices. Operating profit will be explained 

later. 

 

  



 

Changes in Net Sales by Quarter 

 

 

 

This slide shows group-wide net sales by quarter. Please refer to it later. 

 

  



 

Factors for Increase/Decrease of Operating profit 

 

 

 

This slide is about factors for increase or decrease in operating profit. The following 

explanations are provided in sequence from left to right in the graph. 

 

First, the impact of foreign exchange rates was a factor for decrease of 632 million yen in sales 

and a factor for increase of 187 million yen in costs due to the appreciation of the yen 

compared to the previous year, mainly against the USD. 

 

Next, the increase/decrease in quantity, which includes the increase/decrease in composition 

and other factors, was a factor for increase of 2,915 million yen. Sales of rebar tying tools and 

their consumables were strong, especially in Europe and North America. 

 

Selling prices were a factor for increase of 674 million yen, mainly due to the effect of the 

selling price increase implemented in response to U.S. tariffs. Including the impact of U.S. 



 

tariffs, costs were a factor for decrease of 325 million yen, and SG&A expenses were a factor 

for decrease of 768 million yen. 

 

As a result of the above, operating profit increased 2,050 million yen YoY to 9,467 million yen. 

 

  



 

Other Financial Information 

 

  

 

This slide is about other financial information. Compared to the previous year, a foreign 

exchange gain of 511 million yen was recorded due to the smaller impact of foreign exchange 

losses as non-operating expenses compared to the previous year. Extraordinary income was 

mainly from stock sale profits. 

 

The table at the bottom of the slide shows facilities investment, depreciation, and R&D 

expenses. The rate of progress in facilities investment is slightly low. 

 

  



 

Economic Indicator 

 

 

 

This slide shows the external conditions and other economic indicators. Please refer to it later. 

 

  



 

Business Results by Individual Segment for the First Half of FY 2025 

 

 

 

This slide shows segment financial results. 

 

In the Industrial Equipment segment, sales of tools for concrete structures were strong, mainly 

in Europe and North America. In addition, higher selling prices due to the response to U.S. 

tariffs and other factors led to year on year increases in both revenue and profits. Segment 

profit increased 34.1% year on year to 9,996 million yen, and the segment profit rate was 

27.3%. 

 

In the Office Equipment segment, both revenue and profits declined year on year, mainly due 

to lower revenue in the auto stapler equipment business. Segment profit was 1,845 million 

yen, down 12.9% year on year, and the segment profit rate was 17.4%. 

 

In the HCR Equipment segment, revenue declined year on year, while segment profit improved 

to minus 19 million yen. 



 

Changes in Segment Results by Quarter 

 

 

 

These slides are graphs showing quarterly changes in net sales and segment profit rate by 

segment. 

 

The profit rate in the Industrial Equipment segment remained high due to growth in the 

overseas industrial equipment business, particularly in rebar tying tools, as well as improved 

income in the home environment equipment business. 

 

In the current second quarter, the profit rate declined slightly compared to the first quarter, 

mainly due to a smaller positive impact of the timing difference of cost price increases, and 

despite additional price increases in response to tariffs in the overseas industrial equipment 

business. 

 



 

Compared to the first quarter, a lower segment profit rate in the Office Equipment segment in 

the second quarter was mainly due to lower net sales in the domestic office equipment 

business. 

 

Furthermore, sales of high value-added products were sluggish in the HCR Equipment 

segment, which resulted in a deterioration in profitability compared to the first quarter. 

 

  



 

Industrial Equipment Segment: 

Business Results for the First Half of FY 2025 

 

 

 

These are Industrial Equipment segment business results. Please look at the graph on the left 

side of the slide. 

 

The dark red color at the bottom of the graph shows financial results for the domestic 

industrial equipment business. Net sales totaled 10,228 million yen, which is a revenue 

increase of 0.4% year on year. Despite challenging external conditions, sales remained on par 

with the previous year, mainly thanks to expanded sales of the new model of TWINTIER rebar 

tying tool. 

 

The center of the bar graph shows financial results for the overseas industrial equipment 

business. Net sales totaled 20,043 million yen, which is a revenue increase of 20.4% year on 

year. In North America and Europe, sales of rebar tying tools and consumables increased 



 

substantially, driven by rising demand for mechanization due to labor shortages at 

construction sites. 

 

The top of the bar graph shows financial results for the home environment equipment 

business. Net sales totaled 6,309 million yen, which is a revenue increase of 9.9% year on year. 

Sales of our mainstay heater-ventilator-dryer for bathrooms, DRYFAN, increased in the 

replacement market for renovation and replacement, which we are focusing on, and also 

remained steady for some OEM customers. 

 

  



 

Industrial Equipment Segment: Changes in Net Sales by Quarter 

 

 

 

This slide shows changes in net sales by quarter for the Industrial Equipment segment. Please 

refer to it later. 

 

  



 

Office Equipment Segment:  

Business Results for the First Half of FY 2025 

 

 

 

This slide is about the Office Equipment segment. The bottom of the graph on the left side of 

the slide shows financial results for the domestic office equipment business. Net sales totaled 

3,491 million yen, which is a revenue decrease of 2.2% year on year. This was due to a decline 

in sales of stationery-related products, as well as a decrease in sales of BEPOP sign and label 

printing machines due to shortages of certain parts. 

 

The middle of the bar graph shows financial results for the overseas office equipment 

business. Net sales totaled 3,075 million yen, which is a revenue increase of 6.5% year on year. 

This was due to a recovery in sales of stationery-related products in Southeast Asia and sales of 

BEPOP sign and label printing machines remaining steady. 

 



 

The top of the bar graph shows financial results for the auto stapler equipment business. Net 

sales totaled 4,032 million yen, which is a revenue decrease of 4.1% year on year. This was due 

to lower sales of machinery and consumables. 

 

  



 

Office Equipment Segment: Changes in Net Sales by Quarter 

 

 

 

This slide shows changes in net sales by quarter for the Office Equipment segment. Please look 

at the financial results for the auto stapler equipment business at the top of the bar graph. 

 

In FY 2024, orders from customers continued to recover, but in the current fiscal year, orders 

from customers have stagnated. We expect a gradual downward trend over the long term as 

well, due to the impact of paperless offices. 

 

  



 

HCR Equipment Segment:  

Business Results for the First Half of FY 2025 

 

 

 

This slide is about the HCR Equipment segment. Net sales totaled 1,507 million yen, which is a 

revenue decrease of 8.2% year on year. The segment profit rate was minus 1.3%. Despite 

efforts to expand sales of new products, revenue declined due to the stagnation of orders 

from customers. 

 

  



 

HCR Equipment Segment: Changes in Net Sales by Quarter 

 

 

 

This slide shows changes in net sales by quarter for the HCR Equipment segment. Please refer 

to it later. 

 

  



 

Changes in Quarterly Net Sales by Overseas Region 

 

 

 

This slide shows net sales by overseas region. Overseas net sales for the second quarter 

totaled 13,023 million yen, up 20.7% year on year. The ratio of overseas net sales reached a 

level of 52.5% in the first half of the fiscal year. 

 

  



 

Priority Business: Overview of Rebar Tying Tool Business 

 

 

 

This is an overview of the rebar tying tool business. Sales of tools for concrete structures with a 

focus on the rebar tying tool business totaled ¥20.9 billion, up 19% year on year. This 

represents a 58% progress rate against the annual plan of ¥36 billion. 

 

We can now expect to achieve our ¥39 billion target for FY 2026, the final year of our medium-

term management plan, one fiscal year ahead of schedule. 

 

Now I will provide an explanation by region. First, in North America, price increases were 

implemented in May and September of this year to comply with tariffs. The May price 

increases generated a certain amount of temporary demand, but temporary demand from the 

September price increases was limited. 

 

In addition, sales of tools and consumables remained strong against the backdrop of labor 

shortages at construction sites due to factors such as immigration policies. Furthermore, 



 

proposals for the extra large jaw model to new customers also accelerated the adoption of 

other models such as the standard model, creating a synergistic effect. 

 

In Europe, sales volumes recovered in key regions like Germany and Nordic countries. New 

customer acquisition progressed, particularly in Eastern Europe, and financial results are 

growing in all European countries. Sales volumes of both tools and consumables increased 

significantly from the previous year. 

 

Next, in Japan, despite challenging external conditions such as a decline in the floor area of 

construction, sales of tools and consumables for the first half of the fiscal year were on par 

with the same period last year. Sales of new products such as the extra large jaw model and 

battery-operated wire mesh cutter remained steady. 

 

That concludes my explanation of financial results for first half of FY 2025. 

 

  



 

Group-Wide Plan in FY 2025 

 

 

 

I would like to explain our group-wide plan for the full year ending March 31, 2026. Forecasted 

exchange rates are converted at 145 yen to the dollar and 165 yen to the euro. 

 

Based on our current steady performance, we have revised upward the plan announced on 

July 31, 2025. The company plans net sales of 97,700 million yen, up 6.4% year on year; 

operating profit of 17,200 million yen, up 18.9% year on year; and an operating profit rate of 

17.6%. 

 

With respect to net sales and all profits, we aim to increase both revenue and profit, and to 

achieve record highs for the fourth consecutive fiscal year. 

 

ROE is planned to be 12.3%, up 1.2 points from the previous plan. 

 



 

The full-year plan calls for operating profit of 9.4 billion yen in the first half of the year and 7.7 

billion yen in the second half of the year, with the second half of the year expected to be lower 

than the first half. 

 

For the first half of the year, we achieved very strong financial results in both net sales and 

operating profit due to steady growth in our rebar tying tools and other businesses, as well as 

increased profits from price increases in response to U.S. tariffs and the timing difference of 

the impact of cost prices. 

 

On the other hand, while we expect business to be steady in the second half of the year, 

particularly for rebar tying tools, we are somewhat cautious in our outlook for net sales in the 

rebar tying tools business because tariffs will not be recorded as a cost price until mainly the 

second half of the year, and sites in Europe and North America will be closed for the winter 

season. 

 

Furthermore, in the second half of the year, we plan to spend more on R&D expenses and DX-

related expenses than in the first half in anticipation of future growth. Due to these three 

factors, the profit rate is expected to decline slightly compared to the first half of the year. 

 

However, we expect business itself to remain steady in the second half of the year, and as we 

move forward with our business operations, we are aiming for financial results to exceed the 

current plan. 

 

  



 

Segment Plan in FY 2025 

 

 

 

This slide is about segment plans. For the Industrial Equipment segment, we plan net sales of 

73,090 million yen, segment profit of 18,170 million yen, and a segment profit rate of 24.9%. 

Both net sales and segment profit were revised upward from the previous plan. 

 

For the Office Equipment segment, we plan net sales of 21,500 million yen, segment profit of 

3,820 million yen, and a segment profit rate of 17.8%, which are revised downward from the 

previous plan. 

 

For the HCR Equipment segment, we plan net sales of 3,110 million yen and segment profit of 

10 million yen, and we expect the segment to be profitable for the full year. 

 

  



 

Sub Segment Plan in FY 2025 

 

 

 

This slide shows business-specific plans. In light of challenging external conditions, the 

domestic industrial equipment business is expected to exceed the previous year's level for the 

full year, although it has been revised downward from the previous plan. On the other hand, 

we revised upward our plan for the strong overseas industrial equipment business. 

 

With respect to the Office Equipment business, we have revised downward our domestic office 

and auto stapler equipment businesses in consideration of the current situation. 

 

  



 

Dividend Policy: Dividends per Share 

 

 

 

This slide shows changes in dividends per share. The dividend forecast has been revised 

upward in light of steady performance. The annual dividend per share for the fiscal year ending 

March 31, 2026 is forecast to be ¥132, an increase of ¥18 from the previous year. 

 

  



 

Dividend Policy: Payout Ratio and Dividends to Net Assets Ratio 

 

 

 

The graph shows changes in the payout ratio and the dividends to net assets ratio. The 

dividends to net assets ratio for FY 2025 is 5.6%, and the payout ratio is 45.4%. 

 

  



 

Integrated Report Published 

 

 

 

This slide is about the publication of the Integrated Report. Today we issued our Integrated 

Report 2025. Please take a look when you have a chance, as it is posted on our website. 

 

Furthermore, slides 26 through 28 of this presentation show quarterly quantity changes for 

rebar tying tools and consumables. Please also take a look at these. 

 

I have provided an explanation of business results for the first half of the fiscal year ending 

March 31, 2026, the status of our business activities, future business prospects, and dividends. 

 

As I explained, we recognize that our profitability as a business is steadily improving. We will 

continue to promote sales expansion of rebar tying tools and other priority products to 

sustainably increase business profitability. 

 

  



 

Q&A Session: Factors for Increasing Sales of Rebar Tying Tools in Europe 

 

  

 

Questioner: Regarding rebar tying tools, sales volumes for tools in Europe have increased 

significantly, up 56% year on year. In your explanation, you talked about the growth of sales in 

Germany and Nordic countries, which are traditionally the company’s key regions, and the 

increase in new customers. 

 

I have the impression that the company has secured a large number of sales channels in this 

area so far, but I wonder if there is still room for improvement and if a large increase has been 

achieved by implementing measures of some kind, or if it is simply because demand has 

increased by 50%? 

 

Ogawa: In Europe, construction market conditions and labor shortages have had a significant 

impact on this increase. 

 



 

First, the construction market is supported by infrastructure, although market conditions vary 

widely from country to country. Infrastructure includes the rehabilitation of existing 

infrastructure, new tunnels and roads, and energy- and defense-related work. 

 

Also, for Germany and Nordic countries, which I mentioned earlier, infrastructure civil 

engineering is fundamental. With projects actually starting to move, the construction market is 

expanding and further progress is expected in the future. 

 

Under these circumstances, there is a very serious shortage of labor in the construction 

industry, and wages are rising accordingly. Therefore, I believe mechanization will continue to 

advance. 

 

As for the effect of new products, because we have launched the extra large jaw model 

RB823T, we are now able to propose the product as part of a series, and I believe that an 

effect has been apparent in the form of a net increase in sales. 

 

  



 

Q&A: Expanding Demand for Rebar Tying Tools in North America 

 

  

 

Questioner: Regarding rebar tying tools in North America, in the first quarter there was a rush 

in demand due to tariff-compliant price increases, but in the second quarter, demand for tools 

increased significantly without such a rush in demand. 

 

I think this is an increase in demand in the context of price increases in May and September 

and when prices also rose considerably. Rather than an increase in the volume of construction, 

is it your understanding that the demand for mechanization has expanded as a result of 

stricter immigration regulations, as you explained earlier? 

 

Ogawa: Immigration restrictions have led to a situation where labor shortages have become 

even more severe in the southern United States and elsewhere. This has led to an increase in 

the number of tool purchases and cases of new adoptions of tools, thereby expanding the 

market. 

  



 

Q&A: Rebar Tying Tool Production Capacity 

 

Questioner: In your explanation, you mentioned that "sales of rebar tying tools have reached a 

level where we expect to achieve our medium-term management plan of 39 billion yen one 

fiscal year ahead of schedule.” Could production capacity become a bottleneck in the future? 

 

Ogawa：First of all, I believe that we can handle the increase in production on the tool side to 

the extent that we sequentially enhance production lines. 

 

As for consumables, we do not see a problem at this time because we have excess capacity at 

our third factory in Thailand. 

 

  



 

Q&A: Impact and Response to the Shortage of Electronic Components for Rebar Tying Tools 

 

Questioner: With regard to office equipment, we have seen cases where delivery has been 

affected due to shortages of electronic components, and recently we have also seen cases in 

the automotive industry where delivery has been affected due to problems with 

semiconductor shortages. 

 

Is it safe to assume that there is little need to be concerned about such issues at this time, 

especially with regard to rebar tying tools? 

 

Ogawa: For electronic components, we are in a situation where we need to place orders at a 

very early stage, and it is important to prepare in advance. 

 

Questioner: Can we understand that you are also undertaking those preparations? 

 

Ogawa: Yes. 

 

  



 

Q&A: Synergistic Effects of Proposing the Extra Large Jaw Model and Development of New 

Customers 

 

  

 

Questioner: I understand that proposals for the extra large jaw model in North America have 

created a synergistic effect and accelerated the introduction of other models. 

 

You said that the introduction of the extra large jaw model has led to the acquisition of new 

customers, which in turn has led to the expansion of sales for existing mainstay models. Can 

we understand that this extra large jaw model is providing such an opportunity to acquire new 

customers? 

 

Ogawa: With the introduction of the extra large jaw model in May, we now have a lineup that 

covers all rebar tying operations on construction sites, from small to large diameters. 

 

When we propose the extra large jaw model to our customers, some of them say, "Well then, 

let's buy more of the standard model, too.” We have described this as a "synergistic effect.” 



 

 

Questioner: When you go and propose the large jaw model, do you mean to say that a kind of 

cross-selling develops in which the customer says "I'll buy the other models, too"? 

 

Ogawa: Yes. 

 

  



 

Q&A: Sales and Response to the Battery-Operated Wire Mesh Cutter 

 

Questioner: I believe you introduced the battery-operated wire mesh cutter in the second 

quarter. Is the pace of sales at the start of the year favorable compared to the plan? 

 

Ogawa: Compared to the plan, sales are quite strong. We are just starting out and looking 

forward to the future. In addition to sales through the rebar tying tools route, another sales 

route has emerged, with customers saying, "We also use them in these other places.” We also 

hope to expand sales through such routes. 

 

Questioner: You say that sales are strong, but are there any signs that sales of the battery-

operated wire mesh cutter will expand to the same level as the volume zone for previous 

models? 

 

Ogawa: Sales do not go as far as volumes for the standard model of rebar tying tool. 

 

Questioner: Even so, there is a demand that you didn't anticipate, and sales are strong, aren’t 

they? 

 

Ogawa: Yes. 

 

Questioner: Demand is likely to continue, right? 

 

Ogawa: Yes. I think we got off to a good start. 

 

  



 

Q&A: Factors for Decrease in the Second Half of the Current Plan 

 

  

 

Questioner: Regarding the plan for this fiscal year, you have just explained the reasons for the 

decrease in profit in the second half of the year compared to the first half. You mentioned that 

the decrease in profit will be about 1,800 million yen, mainly in industrial equipment. For 

example, are there factors such as the fact that about half the decrease in profit is due to the 

timing difference between cost price and price increases, and that the timing will be better in 

the second half of the year? Please tell us about the factors, including quantitative 

perspectives, that contributed to this 1,800 million yen impact. 

 

Ogawa: Regarding the impact of tariffs, I think it is in the region of hundreds of millions of yen. 

The biggest factor was the busy season for the rebar tying tool business in the first half of the 

year. By comparison, the difference is significant during the winter months, when operations 

at construction sites where rebar tying tools are used are expected to slow down. Another 

factor is that in the second half of the year, we will invest something in the region of hundreds 



 

of millions of yen. On the other hand, there are of course positive factors, such as expanding 

domestic business. The plan includes such elements. 

 

Questioner: Regarding North America, I think it is the seasonality that has existed for some 

time that causes volumes to drop due to seasonal factors, but am I correct in understanding 

that this is the most significant factor? 

 

Ogawa: I think we are close to a sense that volumes in the second half of the year will decrease 

compared to the first half. 

 

  



 

Q&A: Measures to Improve Stock Liquidity 

 

Questioner: I would like to know your thoughts on liquidity, which has a particular impact on 

the company's stock price. 

 

Your company's performance has been very strong and the share price has been rising, but on 

the other hand, I have received inquiries from institutional investors asking if something can be 

done about the problem of low liquidity. Perhaps your company has received similar inquiries. 

 

A measure to improve liquidity would be, for example, a stock split. What is your perception of 

this liquidity problem and what are your thoughts on the need for a solution? 

 

Ogawa: Regarding a stock split, we are aware that there are requests from the Tokyo Stock 

Exchange and from individual investors. We would like to actively consider this as one of our 

future topics for investigation. 

 

Questioner: Without being limited to a stock split, is there anything that would impede doing 

something to increase liquidity? 

 

Ogawa: We are considering the timing of implementation, but we do not believe there are any 

particular impediments. 

 

 


