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FY2025 (Current FY)FY2024 (Previous FY)
1H2Q1Q2H4Q3Q1H2Q1Q

114.163.450.6103.646.856.7109.654.455.1Net sales

32.316.915.421.78.513.134.218.515.7Gross profit

8.94.54.49.45.24.19.44.84.6SG&A expenses 

2.91.41.43.01.51.43.71.91.7of these, transportation costs

23.412.410.912.23.38.924.813.711.1Operating profit

(Billions of yen)

2

Summary of Earnings Results (FY2025 1H Results)

(1) Sales volume increased in both North America and Europe
North America sales volume: up 1.9％ (1Q: down 23.9％ / 2Q: up 31.1％ YoY)
In 1Q, customers deferred product purchases due to tariffs and trade policies by the US government, but in 2Q, sales to rental 
companies were strong, and track loader sales contributed, resulting in an increase in sales volume.

Europe sales volume:  up 8.5％ (1Q: up 5.3％ / 2Q: up 11.4％ YoY)
There were signs that product demand had bottomed out and sales increased, although results varied by country.

Total sales volume: up 5.8％ (1Q: down 8.5％ / 2Q: up 20.6％ YoY)

(2) Record high net sales for the first half (up 4.1％ YoY)
Net sales increased on higher sales volume
Operating profit declined YoY initially due to the impacts of yen appreciation and discounts
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FY2025FY2024
Millions of yen Change 

1H
Forecast on

July 10
(%)ChangeSales 

ratio1HSales
ratio1H

+4,703109,400+4.1%+4,496-114,103-109,606Net sales■

+1,60221,800(5.9)%(1,465)20.5%23,40222.7%24,867Operating profit■

+2,89220,800+2.2%+50420.8%23,69221.2%23,187Ordinary profit■

+2,25514,800+1.2%+20014.9%17,05515.4%16,854Profit attributable 
to owners of parent■

(52)1,703+18.2%+2541.4%1,6511.3%1,397Capital investment

(133)1,648(16.2)%(293)1.3%1,5141.6%1,807Depreciation

-***+1.3%+1,271-98,582  -97,311Orders received

-***(46.1)%(53,705)-62,897-116,602Order backlog

Consolidated Financial Highlights (FY2025 1H Results)

(Millions of yen)
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FY2025FY2024FY2023FY2022

(Billions of yen) 2Q1Q4Q3Q2Q1Q4Q3Q2Q1Q4Q3Q2Q1Q
63.450.646.856.754.455.153.753.652.153.046.046.843.642.4Net sales

41.856.743.022.435.761.525.238.239.647.657.947.064.266.5Orders 
received

62.884.578.482.2116.6135.2128.8157.4172.8185.3190.7178.8178.6158.0Order
backlog

■ Net sales (Billions of yen)
■ Orders received (Billions of yen)
■ Order backlog (Billions of yen)

FY2023

Net Sales, Orders Received and Order Backlog

Current 1HFY2024
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53,039 52,137 53,655 53,795 55,174 54,432 56,796 
46,826 50,620 

63,482 
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8,542 8,426 8,652 9,674
11,121

13,746
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10,998 12,404

0
3,000
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12,000

15,000

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

FY2025FY2024FY2023
Exchange rates

2Q1Q4Q3Q2Q1Q4Q3Q2Q1Q
145.81147.56153.67146.94156.84152.45145.93148.62140.48134.74JPY/USD

196.92191.31192.40192.51199.39194.22185.38183.10179.25165.80JPY/GBP

167.39158.62160.32160.60168.43164.58159.56158.55154.14146.10JPY/EUR

19.9320.7521.3420.6621.7620.7520.3120.0819.6619.43JPY/RMB

Net sales

Operating 
profit

(Millions of yen)

Quarterly Net Sales and Operating Profit
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FY2025FY2024
(Millions of yen)

Change
1H

Forecast on
July 10

(%)ChangeSales
ratio

1H
(results)

Sales
ratio

1H
(results)

(6.7)%790(25.2)%(248)0.6%7370.9%985Japan■

+1.0%62,730+0.7%+46055.5%63,36757.4%62,906North America■

+7.9%43,470+7.2%+3,13941.1%46,88539.9%43,745Europe■

+5.9%1,530+40.5%+4671.4%1,6201.1%1,153Asia / Oceania■

+69.6%880+83.1%+6771.3%1,4920.7%814Others■

+4.3%109,400+4.1%+4,496100.0%114,103100.0%109,606Total net sales

+9.7%8,281+5.6%+4858.0%9,0817.8%8,596Parts Sales

Units sold
1H: +1.9%

（YoY）

(Millions of yen)

Units sold
1H: +8.5%

（YoY）

1H 2H
FY2024 

1H
FY2025

1H 2H
FY2024

1H
FY2025

1H 2H
FY2024

1H
FY2025

1H 2H
FY2024

1H
FY2025

1H 2H
FY2024

1H
FY2025

FY2025
1H

FY2024
1H（Average）

146.74154.54USD
193.85197.73GBP
161.19166.48EUR
20.3421.25RMB

6
Japan OthersEurope Asia / OceaniaNorth America

Sales by Region and Parts Sales (FY2025 1H Results)
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Geographic Segment Information (FY2025 1H Results)

FY2025FY2024(Millions of yen)
(%)ChangeProfit ratio1HProfit ratio1H
+7.7%+2,539-35,703-33,163Net salesJapan

(32.0)%(7,173)42.6%15,22667.5%22,400Segment profit
＋1.1%+663-63,585-62,921Net salesUS

(36.5)%(2,548)7.0%4,42611.1%6,975Segment profit

+32.8%+2,411-9,757-7,346Net salesUK

+556.9%+6177.5%7281.5%110Segment profit

(17.6)%(1,078)-5,054-6,132Net salesFrance

(39.7)%(211)6.4%3218.7%533Segment profit

(92.6)%(38)-3-42Net salesChina

(40.3)%(77)3,714.2%114457.4%192Segment profit

7

Japan Segment: (TAKEUCHI MFG. CO., LTD.)
• Development and manufacture of construction machinery
• Sales of construction machinery in Japan / Sales of construction machinery to distributors in Europe and Asia/Oceania

China Segment: (Takeuchi Qingdao Mfg. Co., Ltd.)
• Manufacture, procurement, and sales of construction 

machinery components for the Japan segment

US Segment (TAKEUCHI MFG. (U.S.), LTD.)
• Sales of construction machinery in the US and Canada
• Manufacture of construction machinery in the US

UK Segment: (Takeuchi Mfg. (U.K.) Ltd.)
• Sales of construction machinery in the UK

France Segment (Takeuchi France S.A.S.)
• Sales of construction machinery in France



© 2025 Takeuchi Manufacturing [JAPAN], Ltd. All Rights Reserved.

24,867 23,402 

+3,082 
+439 +707 

(641) (2,175) (1,632) (907) (211) (126)

0

5,000

10,000

15,000

20,000

25,000

30,000

Investment in 
human capital 

(Increasing
workforce
and raising
wages and

salaries)

Cost increases +1,406M
Cost decreases (499)M

*Exchange rates considering unrealized profits: Rates take into account transportation and inventory periods from Japan to 
sales subsidiaries in the US, UK, and France.

Factors of Increase/Decrease in Operating Profit (FY2025 1H Results)

(Millions of yen)

FY2024
(1H)

FY2025
(1H)

Discounts
Others Effects of 

FOREX 
rates

Sales volume 
and model 

mix 
differences, 

etc.

Decrease in 
SG&A 

expenses
(Excluding 
Effects of 

FOREX rates 
and Invest

ment in 
human 
capital)

Cost 
changes 

(Raw 
material 
prices)

Exchange rates considering unrealized profits*
USD 159.00 yen →150.93 yen
GBP 196.89 yen →192.07 yen
EUR 161.36 yen →160.93 yen

Valuation 
losses on raw 

materials 
inventories

(Battery-
powered 

excavators)

Tariff costs

(1,465) million yen

8
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(Millions of yen) Balance Composition
ratio Balance Composition

ratio Change  (%)

Cash and deposits 46,482 21.3% 39,343 18.6% (7,139) (15.4)%

Notes and accounts receivable - trade 45,586 20.9% 57,677 27.2% +12,090 +26.5%

Inventories 80,497 37.0% 72,613 34.2% (7,884) (9.8)%

Other 4,687 2.2% 3,699 1.7% (988) (21.1)%

Current assets 177,254 81.4% 173,333 81.7% (3,920) (2.2)%

Non-current assets 40,464 18.6% 38,760 18.3% (1,704) (4.2)%

Total 217,718 100.0% 212,094 100.0% (5,624) (2.6)%

Notes and accounts payable - trade 36,022 16.5% 28,591 13.5% (7,431) (20.6)%

Other current liabilities 13,951 6.4% 13,876 6.5% (75) (0.5)%

Current liabilities 49,974 23.0% 42,468 20.0% (7,506) (15.0)%

Non-current liabilities 744 0.3% 743 0.4% (0) (0.1)%

Total Liabilities 50,718 23.3% 43,211 20.4% (7,506) (14.8)%

Total net assets 167,000 76.7% 168,882 79.6% +1,882 +1.1%

Total 217,718 100.0% 212,094 100.0% (5,624) (2.6)%

As of Feb. 28, 2025 As of Aug. 31, 2025
 A

ss
et

s
Lia

bi
lit

ie
s a

nd
 N

et
 a

ss
et

s

Consolidated Balance Sheets (As of August 31, 2025)
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ChangeCash flows from financing 
activitiesChangeCash flows from investing activitiesChangeCash flows from operating 

activities

(9,215)Dividends paid(978)Purchase of property, plant and 
equipment23,692Profit before income taxes

(94)Acquisition of intangible assets1,514Depreciation

0Proceeds from redemption of 
securities2,872Decrease in inventories 

(19,117)Increase in working capital

(6,627)Income taxes paid

(95)Others(8)Others1,215Others

(9,311)Total(1,081)Total3,549Total

46,047 38,890 

+3,549 (1,081 )
(9,311 )

(313)

As of February 28, 2025 Operating CF Investment CF Financial CF Effect of exchange rate
changes

As of August 31, 2025

Cash and cash 
equivalents at 
end of period

(7,157) million yen

Cash and cash 
equivalents at 
end of period

(Millions of yen)

(Millions of yen)

Consolidated Statements of Cash Flows (FY2025 1H Results)
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US Tariffs 1

12

Tariff costs in FY2025: 5.2 billion yen → Pass-through to price: 2.6 billion yen (effective from 2H)

Trend in US tariff policy in 2025

January 2025 April 2025

August 2025
Tariff rate: 10%

Tariff rate: 15%

50% tariff on prices of 
steel and aluminum 
materials included in 
products

Tariff rate: 0%
(Grace period)

(Before tariffs)

+

Special factors in FY2025 *Takeuchi US’s accounting period is Jan to Dec.
1. Takeuchi US Had 5 months of inventories located in the US at the end of March 2025 (Quantity varies by model)
2. US tariff policies Tariff rates were increased over time

Simulated annualized figures   based on the current conditions
Tariff costs for FY2025: 17.5 billion yen → 
Pass-through to price: 6.1 billion yen (price increase from the start of the fiscal year)

Reference

These are hypothetical values   based on the following assumptions:
(1) Tariff rate: The latest tariff rates are applied throughout the year 

(reciprocal tariff rate of 15% + tax on steel derivatives)
(2) Inventories at Takeuchi US: All inventories are affected by tariffs (all products sold are affected by tariffs)
(3) Sales mix and volume: The same model is sold in the same number of units as in FY2025
(3) Pass-through to price: The same price increase as in 2H of FY2025 is implemented from the beginning of the fiscal year.
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Takeuchi US
SKD Production at the US factory
(track loader)

Suppliers Takeuchi Mfg. Takeuchi US

Domestic procurement: 60 to 70%
Overseas procurement: 30 to 40%

Includes Chinese 
manufacturing subsidiary

Assembly at Home Office Factory and Aoki Factory in Nagano
Excavators: 100% completed machines exported to the US
Loaders: 70% completed machines exported to the US

Parts for SKD production also 
exported from Japan

Spare parts: Exported from Japan to the US

Procurement in the US
Paints and screws for SKD production
Certain attachments and spare parts

We operate a track loader factory in South Carolina, but import almost all parts from Japan (paints, etc., are sourced in the US). 
Expanding US production under the current system will not reduce the impact of tariffs.
Reducing the impact of tariffs would require building supply chains within the US, which would be time-consuming and costly and 
is therefore not realistic at the moment.

The Group’s product supply route to the US: nearly 100% from Japan to the US

US Tariffs 2
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US Business
No choice but to pass on higher costs of tariffs to selling prices

1. FY2025: Raise prices in 2H → approx. 2.6 billion yen effect (half year)

2. FY2026: Considering the tariff costs, further price increases are inevitable, but will decide based on market trends

Measures to expand sales in the US

1. Expansion of dealer network
Fourth Medium-term Business Plan: At the end of February 2025: 280 / Increase to 360 in three years
└ Number of dealer locations at the end of August 2025: 298 locations (expanding as planned)

2. Strengthen collaboration with current dealers
Held Takeuchi US Dealer Summit 2025
└ Recognized best dealers of FY2024 and shared sales targets for FY2025
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Revised forecast (announced on October 10, 2025)Previous forecast (released on July 10, 2025)
(Millions of yen)

(%)ChangeFull year2H1H (results)Full year2H1H

(10.6)%(160)1,3506127371,510720790Japan
+5.8%+7,030128,03064,66263,367121,00058,27062,730North America
+3.0%+2,55087,21040,32446,88584,66041,19043,470Europe

+46.7%+1,3304,1802,5591,6202,8501,3201,530Asia / Oceania
+89.0%+1,0502,2307371,4921,180300880Others

+5.6%+11,800223,000108,896114,103211,200101,800109,400Total net sales

＋13.1％+4,40038,00014,59723,40233,60011,80021,800Operating profit

＋13.7％+4,50037,30013,60723,69232,80012,00020,800Ordinary profit

＋13.8％+3,20026,4009,34417,05523,2008,40014,800
Profit attributable 
to owners of 
parent

Summary of Earnings Forecasts (FY2025 Full Year Forecast)

Full-year sales volume: (North America up 2.3％, Europe up 3.0％, consolidated up 3.8% vs. previous forecast)
Profit at each stage is expected to increase due to price hikes, higher sales volume, etc., despite rising tariff costs.

(2) We expect net sales and profits at each stage to exceed previous forecasts, reaching record highs.

2H sales volume: (North America up 5.3％, Europe down 1.2％, consolidated up 3.6% vs. previous forecast）
In North America, the construction market remains steady and results are set to exceed the previous forecast, despite passing on
tariff costs to product prices.
In Europe, although there were signs that product demand had bottomed out in the UK and other major European countries, the 
sluggish market in France and inventory adjustments by distributors in Italy are expected to have a major impact, resulting in 
performance slightly below the previous forecast.

(1) Product demand in 2H
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Consolidated Financial Highlights (FY2025 Full Year Forecast)
FY2025FY2024

(Millions of yen)
(%)ChangeSales

ratioFull year2H
(forecast)

1H
(results)Sales ratioFull year

+4.6%+9,769-223,000108,896114,103-213,230Net sales■

+2.3%+85717.0%38,00014,59723,40217.4%37,142Operating profit■

+4.8%+1,69116.7%37,30013,60723,69216.7%35,608Ordinary profit■

+1.1%+28611.8%26,4009,34417,05512.2%26,113Profit attributable to owners 
of parent■

+73.6%+2,4522.6%5,7864,1351,6511.6%3,333Capital investment

(5.7)%(212)1.6%3,5422,0281,5141.8%3,755Depreciation

+3.4%+18.99Dividend 
payout Ratio

36.7％

571.44--Dividend 
Payout Ratio

36.2％

552.45Earnings per share (yen)

+5.0%+10.00210.00--200.00Dividends per share (yen)

(Millions of yen)

16

Net Sales Ordinary profit Profit attributable to 
owners of parentOperating profit

22/2 23/2  24/2 25/2 26/2 22/2 23/2 24/2 25/2 26/2 22/2 23/2 24/2 25/2 26/2 22/2 23/2 24/2 25/2 26/2

Sales volume
1H +5.8%
2H +2.1%
Full year +4.0%
（YoY）
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FY2025FY2024
(Millions of yen) (%)ChangeSales ratioFull year2H 

(forecast)
1H 

(results)Sales ratioFull year

(28.1)%(528)0.6%1,3506127370.9%1,878Japan■

+6.6%+7,96557.4%128,03064,66263,36756.3%120,064North America■

(0.4)%(368)39.1%87,21040,32446,88541.1%87,578Europe■

+46.9%+1,3341.9%4,1802,5591,6201.3%2,845Asia / Oceania■

+158.3%+1,3661.0%2,2307371,4920.4%863Others■

+4.6%+9,769100.0%223,000108,896114,103100.0%213,230Total net sales

+2.3%+4038.0%17,7658,6839,0818.1%17,362Parts Sales

(6.1)％(9.28)-143.37140.00146.74－152.65JPY/USD
(1.5)％(2.92)-191.93190.00193.85－194.85JPY/GBP
(0.7)％(1.15)-162.59164.00161.19－163.74JPY/EUR
(5.7)％(1.21)-19.9219.5020.34－21.13JPY/RMB

Sales by Region and Parts Sales (FY2025 Full Year Forecast)

17
Japan North America Europe OthersAsia/Oceania

Units sold
1H: +8.5%
2H: (7.1)%
FY: +0.7%

(YoY)

Units sold
1H: +1.9%
2H: +9.1%
FY: +5.4%

(YoY)

(Millions of yen)

+/-1 yen/USD ±7 million yen
+/-1 yen/GBP ±11 million yen
+/-1 yen/EUR ±1 million yen

*Profit increase with yen depreciation

Foreign exchange sensitivity
(operating profit/2H)

22/2 23/2 24/2 25/2 26/2 22/2 23/2 24/2 25/2 26/222/2 23/2 24/2 25/2 26/2 22/2 23/2 24/2 25/2 26/2 22/2 23/2 24/2 25/2 26/2
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37,142 38,000

+4,801 +1,159 +1,323 
+2,259 +797 (5,184)

(2,554)
(1,063) (680)

0

10,000
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40,000

Price 
increases Investment in 

human capital 
(Increasing
workforce
and raising
wages and

salaries)

Decrease in 
SG&A 

expenses
(Excluding 
effects of 

FOREX rates 
and Invest 

ment in 
human 
capital)

Reduction in 
valuation 
losses on 

raw 
materials in 
the previous 

term 
(Battery-
powered 

excavators)

Tariff costs

Factors of Increase/Decrease in Operating Profit (FY2025 Full Year Forecast)

(Millions of yen)

+857 million yen

FY2024
(Full year)

FY2025
(Full year)

Cost 
changes 

(Raw 
material 
prices)

Others

1H: (1,632)M
2H: +2,791M
of which, tariff-related 
price increase: +2,589M

Previous term: (2,659)M 
Expected to occur: +400M 

Exchange rates considering 
unrealized profits*
USD 153.49 yen →148.02 yen
GBP 195.56 yen →191.47 yen
EUR 166.81 yen →157.08 yen

*Exchange rates considering unrealized profits: Rates take into account transportation and inventory periods from Japan 
to sales subsidiaries in the US, UK, and France.

Effects of 
FOREX 
rates

Sales volume 
and model 

mix 
differences, 

etc.

Cost increases +1,945M
Cost decreases (882)M
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4,420

8,629
8,070

3,333

5,786

1,586 2,039
3,321 3,755 3,542

0

2,000

4,000

6,000

8,000

10,000

12,000

FY2021 FY2022 FY2023 FY2024 FY2025

Capital investment
Depreciation

Maintenance and replacement of jigs, molds, and 
equipment
Factory equipment expansion, production streamlining
Safety enhancement, work environment improvement

¥2.0 bnHome Office &
Aoki Factory

1 Building in Ueda, Nagano Prefecture¥0.7 bnEmployee
dormitories

Expansion of US Factory equipment, marketing
enhancements, IT investment¥0.6 bnUS Factory

¥3.3 bnTotal

(Millions of yen) ◇ FY2025 Capital Investment Plan Breakdown

◇ FY2024 Capital Investment Breakdown

Maintenance and replacement of jigs, molds, 
and equipment¥2.8 bnHome Office & Aoki 

Factory
Expansion of home office parts center¥1.6 bnSales & Marketing

Renovation of Bingushi test building¥0.7 bnR&D

Cybersecurity enhancement¥0.4 bnDigital Infrastructure
(IT and DX)

Maintenance and replacement of equipment¥0.1 bnOthers

¥5.7 bnTotal

FY2022
US Factory (approx. ¥4.7 bn)

Sep. 2022

FY2023
Aoki Factory (approx. ¥11.0 bn)

Sep. 2023

Capital Investment Plan

19

FY2024
Ueda Employee Dormitory (approx. ¥0.7 bn)

Feb. 2025
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Home Office 2nd Parts Center (Tentative name) *to be completed in Mar. 2026

1. Investment 2.0 billion yen (estimate)
2. Construction Start: March 2025 / to be completed in March 2026
3. Overview of building

Name Home Office 2nd Parts Center (tentative name)
Address 205 Uwadaira, Sakaki-machi, Hanishina-gun, Nagano Japan

(next to Home Office Parts Center)
Building footprint: approx. 1,200 m2 / Total floor area: approx. 3,000 m2 (steel-frame/3 floors)

3F Dedicated floor for development team
Offers an environment that maximizes ideas and promotes creative product development

2F Meeting and training spaces
Increases learning opportunities for the growth of employees and the sustainable growth of the 
company

1F Aftermarket parts shipment space
Provides a faster and more efficient supply system to expand aftermarket parts sales



© 2025 Takeuchi Manufacturing [JAPAN], Ltd. All Rights Reserved.

Status of Production
Key measures
(1) Reorganization of production models 
and reallocation of production capacity to 
track loaders

1. Excavator production lines of Home Office 
and Aoki factories are also used for 
complete track loaders (mixed production) 

2. Track loader SKD production is at full 
capacity at the US factory now and we will 
maintain the current level

(2) Increase in production volume (+7%)
1. Increase production volume by hiring new 

employees 
2. Improve production efficiency through 

training
(3) Capacity Expansion based on future 
sales growth 

1. Construct new track loader factory next to 
Aoki Factory

2. Scheduled to start operations around 
January 2028

21

100%

70% 63% 70% 79%

100%

100% 129%
166%

195%

100%

77% 79%

93%

107%

現有の

生産能力

2025年

2月現在

2026年 2027年 2028年
Current 

production 
capacity

4th MTP

+7%

60%

111%

72%

2025年

8月現在

■ Track loaders
■ Excavators

(compact+hydraulic)

Fourth Medium-term Business Plan
* Production as of February 2025 and production plan for each FY

(with current production capacity set to 100%)

There is no change to our medium- to long-term 
business strategy, despite the challenging 
business environment.

August 2025: adjusting production
The impact of US tariffs on product sales is 
unclear, so production is being carried out 
cautiously.

Constructing new track loader 
factory to prepare for increased 

demand in future

FY2027As of 
Feb. 2025

FY2025 FY2026 As of 
Aug. 2025
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Sales Situation of Track Loaders
PLANTWORX (September 23 to 25, 2025)

First exhibition of loaders at a tradeshow in UK.
We received inquiries from a wide range of 
customers, not only in the construction industry but 
also in agriculture, forestry, and landscaping.

100%
115%

128%
142% 138%

154%

100%

143%
143%

232% 381%
282%

100%

117%
129%

148% 153%
162%

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

■ Europe
■ US

Sales volume of track loaders in the US and Europe
(FY2020=100.0％)

Focusing on expanding sales of track loaders
Track loader sales volume in the US has increased by approx. 1.5 times and in 
Europe by approx. 2.8 times over the past five years.
In Europe, retail sales to users are strong, but sales from the Group to sales 
agents (dealers and distributors) are stagnant.
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Cash Allocation

Working capital
2.0 to 2.5

months of sales

Growth
investment

¥45.8 bn

Dividend

¥39.0 bn

Share buybacks

Three-year Cumulative Total (FY2025 to FY2027)

Operating CF

¥80.0 bn

Cash on hand
at the end of Feb. 2025

¥46.5 bn
2.6 months of sales

Use of borrowings
as needed

23

Aiming for a consolidated 
dividend payout ratio of 40%, 
we will gradually increase that 
ratio.

¥18.0 bnNew track loader 
factory

¥8.0 bnOther production

¥3.5 bnR&D

¥11.0 bnHuman capital
etc.

Operating CF

Working capital

Use of borrowings 
as needed

Implement flexibly as a means 
of adjusting cash flow

Even if EBITDA goes according 
to plan, inventories in the US will 
increase with the tariffs

→ Operating CF will decline

No change in policy for 
growth investment and 
shareholder returns
Operating CF expected to 
decline, but will offset 
this with borrowings

→ Use of financial leverage
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Shareholder Return and Dividend Payout Ratio

Dividend per share and consolidated dividend payout ratio

Consolidated 
dividend 
payout ratio

60th anniversary commemorative dividend

Basic Policy
We will prioritize allocation of cash flow to growth investment and after securing working 
capital equivalent to 2 to 2.5 months of sales, we will allocate surplus funds to shareholder 
returns.
(1) Aiming for a consolidated dividend payout ratio of 40%, we will gradually increase that ratio.
(2) Agilely implement share buybacks based on share price level and capital efficiency

153 

5

68 

98 

158 

200 
210 

0

25

50

75

100

125

150

175

200

225

FY2021 FY2022 FY2023 FY2024 FY2025 (forecast)

24.3%
29.2% 28.8%

36.2% 36.7%

10.0%

20.0%

30.0%

40.0%

Share buyback
7 billion yen
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▶ FY2025 First Half Consolidated Results
▶ FY2025 Consolidated Forecast
▶ Reference Materials
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Corporate Profile
TAKEUCHI MFG. CO., LTD.Name

Toshiya Takeuchi
President and Representative DirectorRepresentative

205, Uwadaira, Sakaki-machi, 
Hanishina-gun, Nagano JapanHome Office

August 21, 1963Established

FebruaryAccounting Period

3,632 million yen
(As of August 31, 2025)

Capital

213,230 million yen
(FY2024)

Sales (Consolidated)

1,358
(As of August 31, 2025)

Employees (Consolidated)

Tokyo Stock Exchange, Prime Market, 
Securities code: 6432

Listed Market

Takeuchi Mfg. (U.S.), Ltd.
(Established February 1979)

USSubsidiaries

Takeuchi Mfg. (U.K.) Ltd. 
(Established October 1996)

UK

Takeuchi France S.A.S.
(Established May 2000)

France

Takeuchi Qingdao Mfg. Co., Ltd.
(Established April 2005)

China

Compact excavators and hydraulic 
excavators
̶ We developed and began production of the 

world’s first compact excavator (September 
1971)

̶ Compact excavators: Products weighing less 
than 6 tonnes

̶ Hydraulic excavators: Products weighing 6 
tonnes or more

Main applications
̶ Foundation work for housing construction
̶ Piping work for water, gas and other supplies
̶ Landscaping work to plant trees in parks and 

gardens
̶ Demolition and renovations of dilapidated 

buildings

Main Products

Track Loaders
̶ We developed and began production of the 

world’s first track loader (September 1986)
̶ Faster traveling speed than compact/hydraulic 

excavators, suitable for transportation work
̶ Most of the demand is in North America, but 

demand is growing in Europe

Main applications
̶ Transportation of earth and sand excavated by 

compact excavators
̶ Excavating and leveling the ground
̶ Various operations are possible by changing 

attachments

26
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*1 Exchange rates are the average rates for the 12-month period.
*2 ROE (Return on Equity) = Net profit / Net assets × 100 (Net assets are the average of the beginning and the end of the period)
*3 ROA (Return on Assets) = Ordinary profit / Total assets × 100 (Total assets are the average of the beginning and the end of the period)

Forecast
FY2024FY2023FY2022FY2021FY2020(Millions of yen)

ChangeFY2025
(528)1,3501,8782,1092,0362,8322,508Japan

+7,965128,030120,064115,16498,50668,70652,248North America
(368)87,21087,57889,44873,90665,74954,988Europe

+1,3344,1802,8453,9343,0812,5631,814Asia/Oceania
+1,3662,2308631,9691,4351,039694Others
+9,769223,000213,230212,627178,966140,892112,254Net sales

+85738,00037,14235,29621,22117,76413,207Operating profit
+1,69137,30035,60835,45521,37918,08013,298Ordinary profit

+28626,40026,11326,14915,97913,3489,765Profit attributable to owners 
of parent

+18.99571.44552.45548.58335.19279.91204.78Earnings per share (yen)
+10.00210.00200.00158.0098.0068.0053.00Dividends per share (yen)

(9.28)143.37152.65143.25133.12111.72106.13JPY/USD1 (yen)
(2.92)191.93194.85177.55162.58153.06137.88JPY/GBP1(yen)
(1.15)162.59163.74155.05139.81130.57122.91JPY/EUR1(yen)
(1.21)19.9221.1319.8719.4917.1215.41JPY/RMB1(yen)

167,000147,625121,802104,08389,908Net assets
217,718198,153158,785137,201115,525Total assets

76.7％74.5%76.7%75.9%77.8%Equity ratio
16.6％19.4%14.1%13.8%11.3%ROE2

17.1％19.9%14.4%14.3%11.8%ROA3

Business Performances

27

Asia and Oceania have been adjusted for prior periods.

(Yen) 1H(results) 2H(Assumption))
USD 146.74 140.00
GBP 193.85 190.00
EUR 161.19 164.00
RMB 20.34 19.50
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Purpose: Why Are We in Business?

Contribute to the wellbeing and the enrichment of quality of 
life around the world

Develop and produce compact construction machinery essential to maintaining and 
improving people’s living environment and deliver them around the world

↑
Core competence

Develop, manufacture and sell the world’s highest quality compact 
construction machinery
├ Thoroughly pursue user experience (UX) of construction machinery operators
└ Create Takeuchi fans who purchase our products even if they cost more than 

competitors

As our Group grows, we share the fruitful outcome with our 
stakeholders (key measures focus on S of ESG)

Shareholders
Employees
Customers (including end users)
Suppliers
Local communities

Environment
Society (Stakeholder)
Governance

28
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With deep sensitivity, we will develop products that meet or exceed 
needs.

With dreams and youthful drive, we will take bold action toward 
higher goals.

With a commitment to harmony and compassion, we will strive for well-
balanced coexistence with society.

Creation

Challenge

Cooperation

Corporate
Policies

We will pursue manufacturing excellence by working hard in the spirit of Creation, Challenge, 
and Cooperation.

Business Philosophy

From World First to World Leader,

With a global perspective and awareness, we will provide products and services that are trusted 
by our customers.

Leveraging the abilities of every employee, we will help to create an environmentally friendly, 
prosperous society.

Value: Values Shared by Our People

29
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107% 117% 120%
100% 104% 106%

122%

76%
85% 98%

100%
115%

178%

207%
98%

107%
113%

100%
108%

129％

148%

FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2027

■ Track loaders
■ Excavators (compact/hydraulic)
■ Other

Target Sales Volume (Consolidated Basis・Fourth Medium-term Business Plan)

3rd MTP 4th MTP

FY2024
＝100％

73.5%

24.2%
2.3%

FY2021
（Results）

67.7%

31.1%

1.2%

FY2024
（Results）

Ratio of sales volume

55.7%
43.5%

0.8%

FY2027
（Targets）
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New

TCR50-3Crawler Dumper

TB280FRTB257FR

TB325RTB215R

FR series & Short tail swing models

TB210R

(tonnes)1 2 3 4 5 6 7 8 9 15
～～

Hydraulic excavatorsCompact excavators

Track Loaders

TB260

TB219 TB2150

TB2150RTB290TB216

TB230

TB240

TB225

TL8R-2

TL12V-2

TL12R-2

TL10V-2TL6R

TB235-2 TB250-2

TB370

TB290-2

TB335R

Battery operated TB20e

TB217R

TB395W

TB350R

[From now on] Priority will be 
given to electrification of 
compact excavators (weighing 
less than 6 tonnes)

TCR50-3

Standard models

Compact excavators and 
hydraulic excavators

Product Lineup

TB320

Launched
July 2025

TB370W

Launched
July 2024
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*seasonally adjusted

(source) S&P

S&P/Case-Shiller Home Price Index
<20-city composite Jan. 2000=100>

Market Outlook
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(10,000 houses) US Building Permits 
(seasonally adjusted)

̶ In 2H of 2021, it recovered with the resumption of economic activity following the COVID-19 pandemic
̶ From 1H of 2022, it slowed down due to interest rate hikes in the US, but remained at a historically high level
̶ With high interest rates and house prices, the adjustment phase continued, and the market showed signs of a pause

(10,000 houses) US Housing Starts 
(seasonally adjusted)
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3月 4月 5月 6月 7月 8月 9月 10月 11月 12月 1月 2月

FY2022 FY2023 FY2024 FY2025

Decrease in operating 
days due to Golden 
Week holidays

By Month

FY2022=100%

Production Volume Trends
By Fiscal Year
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Decrease in 
operating days due 
to year-end vacation

March 2022
=100%

100%

112%

104%

46%

FY2022 FY2023 FY2024 FY2025

(1H)

Decrease in 
operating days due 
to summer vacation 
and production 
adjustment
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TAKEUCHI MFG. CO., LTD.
Corporate Planning Section and ESG Promotion Section,

Business Management Dept.
TEL: +81-(0)268-81-1200
FAX: +81-(0)268-81-1127

E-mail: ir@takeuchi-mfg.com

Forecasts are based on information that was available when this document was 
prepared. The forecasts are vulnerable to many uncertainties including, but not 
limited to, changes in demand and other aspects of market conditions and 
foreign exchange rate fluctuations.

Consequently, the actual results of operations could differ significantly from this 
forecast because of changes in a variety of factors.
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