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Performance summary

Increased in revenue and profit.

Highest consolidated net income since introduction of consolidated 
account system in FY1994.

Resumption of dividend will be realized after 6 fiscal years’ absence.

Gained over 192.5 billion yen of new orders, beyond the target of 180.0 
billion yen.

Energy-related projects made up 44% of  new orders.

Steadily improving financial position.

Reduced interest bearing debts by 12.0 billion yen, through sound cash 
flow from operating activities.
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Summary of operation
< Billions of yen >

Forecast for
FY2004

FY2003
Mar.2004

FY2004
Mar.2005

Difference Difference

175.6
3.2
3.0
3.1

160.9
¥3.0

Net sales 170.5 197.9 +27.4 180.0 +17.9
Operating income (3.2) 4.5 +7.7 5.0 (0.4)
Ordinary income (3.4) 3.9 +7.3 4.0 (0.0)
Net income (6.4) 3.5 +10.0 3.5 +0.0
New orders 241.5 192.5 (48.9) 180.0 +12.5

Net sales 142.9 +32.7 160.0 +15.6
Operating income (4.7) +7.9 3.5 (0.2)
Ordinary income (4.5) +7.5 3.0 +0.0
Net income (6.4) +9.5 3.0 +0.1
New orders 216.3 (55.3) 160.0 +0.9
Dividends per share (yen) - +¥3.0 ¥3.0 0.0

Exchange rate for forecast, FY2004          1US$ = ¥105.00          1EUR = ¥135.00

ConsolidatedConsolidated (As of Nov.2004)

Non-consolidatedNon-consolidated
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Income statement
< Billions of yen >

Billions of
yen %

Billions of
yen % Billions of yen %

Net sales 170.5 100.0 197.9 100.0 27.4 180.0 17.9

Cost of sales 161.8 94.9 180.1 91.0 (18.2)

Gross profit 8.6 5.1 17.7 9.0 9.1 3.9

Selling, general and administrative expenses 11.8 7.0 13.2 6.7 (1.3)

Operating income (3.2) (1.9) 4.5 2.3 7.7 4.2 5.0 (0.4)

Non-operating income 1.9 1.2 1.4 0.7 (0.5)

Non-operating expenses 2.1 1.3 2.0 1.0 0.1

 Total non-operating income (0.2) (0.6) (0.3)

Ordinary income (3.4) (2.0) 3.9 2.0 7.3 4.0 4.0 (0.0)

Extraordinary gain 0.3 0.2 0.2 0.1 (0.1)
Extraordinary loss 0.6 0.4 0.4 0.2 0.1
 Total extraordinary gain and loss (0.2) (0.2) 0.0

Income before income taxes and minority interests (3.7) (2.2) 3.6 1.9 7.4
Current income taxes 0.7 0.4 0.4 0.2 0.3
Deferred income taxes 1.8 1.1 (0.3) (0.1) 2.2
Minority interests 0.1 0.1 0.0 0.0 0.1

Net income (6.4) (3.8) 3.5 1.8 10.0 5.6 3.5 0.0

Consolidated Difference
Forecast for

FY2004
(As of Nov.2004)

FY2003
Mar. 2004

FY2004
Mar.2005 Difference
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Net sales
< Billions of yen >

179.1
197.9

158.9

FY2001
Mar.2002

FY2002
Mar.2003

FY2003
Mar.2004

FY2004
Mar.2005

Forecast for
FY2005

Real Estate 2.5 2.8 2.4 2.3 2.7
IT 12.1 14.9 14.5 13.4 20.0

EPC 144.2 161.4 153.6 182.2 177.3
158.9 179.1 170.5 197.9 200.0

<Reference>
137.5 149.2 142.9 175.6 180.0Non-consolidated

Total

170.5

Increased more than forecast.

Segment Forecast FY2004 Difference
Real Estate 2.3 2.3 0.0

IT 13.0 13.4 0.4
EPC 164.7 182.2 17.5
Total 180.0 197.9 17.9

Forecast

200.0

Compared with the previous fiscal year
FY2003  Mar. 2004

+27.4

FY2004  Mar. 2005

170.5 197.9

Compared with forecast
Forecast

+17.9

FY2004  Mar. 2005

180.0 197.9

EPC :  Engineering Procurement Construction
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Net sales (Breakdowns by region & segment details)

< Billions of yen >
FY2004 (Mar.2005)

Net sales : ¥197.9 billion 

13%

22%

20%

4%
9%

28%

4%

Region

Japan
54.5

Southeast 
Asia
26.5

South Asia,   
Middle East and 

Africa
44.1

Russia,    
Central Asia

39.6

Central and 
Latin Americas

8.6

China
17.4

U.S.A., Korea, 
Others

6.9

16%

8%

29%

8%

7%
1%

27%

4%

Segment 
details

Real Estate
2.2

IT
13.4General 

manufacturing 
facilities

15.6

Energy-related
58.4

Refinery
15.1

Petrochemical
54.1

Chemical 
fertilizer

31.3

Others
7.4
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Net sales (Major contracts)

Major contracts  (FY2004 (Mar. 2005))
Overseas

Over 10 billion yen 4 projects Energy-related, RUSSIA
Chemical fertilizer, INDONESIA
Energy-related, IRAN
Petrochemical, SAUDI ARABIA

Over 5 billion yen 2 projects Chemical fertilizer, IRAN
Petrochemical, CHINA

Over 2 billion yen 7 projects Energy-related, BRAZIL
Refinery, BRAZIL
Petrochemical, SAUDI ARABIA
Refinery, RUSSIA
Petrochemical, EU
Chemical fertilizer, BANGLADESH
Refinery, INDONESIA

Japan
Over 5 billion yen 2 projects Petrochemical

General manufacturing facilities
Over 2 billion yen 4 projects General manufacturing facilities

Refinery
Petrochemical (2 projects)
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Operating income

4.5

FY2001
Mar.2002

FY2002
Mar.2003

FY2003
Mar.2004

FY2004
Mar.2005

Forecast for
FY2005

Real Estate 1.1 1.6 0.9 1.0 1.0
IT 0.8 0.2 0.3 0.2 0.8

EPC 4.4 3.6 (4.5) 3.3 3.2
6.5 5.4 (3.2) 4.5 5.0

(3.5)
2.9

<Reference>
1.4 3.1 (4.7) 3.2 3.5Non-consolidated

Total

Sub total
Indivisible cost

6.5 *

Segment Forecast FY2004 Difference
Real Estate 1.0 1.0 0.0

IT 0.3 0.2 (0.1)
EPC 3.7 3.3 (0.3)
Total 5.0 4.5 (0.4)

Forecast

5.0
Compared with the previous fiscal year

FY2003  Mar. 2004

+7.7

FY2004  Mar. 2005

(3.2) 4.5

Compared with forecast
Forecast

(0.4)

FY2004  Mar. 2005

5.0 4.5

(3.2)

5.4

Decreased compared with forecast mainly due to increase of 
SG&A expenses.

* Due to change of 
accounting method.

2.9

< Billions of yen >
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Ordinary income
< Billions of yen >

Substantially reached to the range of forecast.

2.5

3.9
3.7

FY2001
Mar.2002

FY2002
Mar.2003

FY2003
Mar.2004

FY2004
Mar.2005

Forecast for
FY2005

Consolidated 3.7 2.5 (3.4) 3.9 4.0

<Reference>

2.2 1.2 (4.5) 3.0 3.0Non-consolidated

(3.4)

Forecast

4.0 Compared with the previous fiscal year
FY2003  Mar. 2004

+7.3

FY2004  Mar. 2005

(3.4) 3.9

Compared with forecast
Forecast

(0.0)

FY2004  Mar. 2005

4.0 3.9
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Net income
< Billions of yen >

(0.9)

3.5

(1.0)

FY2001
Mar.2002

FY2002
Mar.2003

FY2003
Mar.2004

FY2004
Mar.2005

Forecast for
FY2005

Consolidated (1.0) (0.9) (6.4) 3.5 3.5

<Reference>
(1.1) (1.0) (6.4) 3.1 3.0Non-consolidated

(6.4)

Forecast

3.5

Reached to the range of forecast.

Compared with the previous fiscal year
FY2003  Mar. 2004

+10.0

FY2004  Mar. 2005

(6.4) 3.5

Compared with forecast
Forecast

+0.0

FY2004  Mar. 2005

3.5 3.5
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Balance sheet
< Billions of yen >

March 31.
2004

March 31,
2005 Difference

March 31.
2004

March 31,
2005 Difference

Current assets 149.3 159.0 9.6 Current liabilities 129.5 137.5 7.9
Cash 44.0 45.9 1.8 Notes and accounts payable 30.1 31.7 1.5
Notes and account receivable Short-term bank loans
    for projects with deferred payments 9.2 6.7 (2.5)     for projects with deferred payments 2.2 2.1 (0.0)
    others 28.0 33.4 5.4     others 24.2 15.4 (8.7)
Contract work in progress 62.6 61.7 (0.8) Advance and other receipts 61.9 73.7 11.8
Other current assets 5.3 11.1 5.7 Other current liabilities 11.0 14.4 3.4

Fixed assets 51.7 50.5 (1.2) Long-term liabilities 44.9 41.6 (3.2)
Property, plant and equipment 33.2 34.2 1.0 Corporate bonds 1.0 3.0 2.0
Intangible assets 1.6 2.0 0.3 Long-term debt
Investments and assets 16.8 14.2 (2.5)     for projects with deferred payments 5.7 3.5 (2.1)

    others 32.9 29.8 (3.1)
Other long-term liabilities 5.2 5.2 (0.0)

Minority interests 1.8 1.8 0.0

Shareholders' equity 24.7 28.4 3.7
Common stock 13.0 13.0 -
Additional paid-in capital 15.5 15.5 0.0
Retained earnings (4.2) (0.6) 3.6
Net unrealized gain (loss) on securities 1.2 1.1 (0.0)
Foreign currency translation adjustments (0.8) (0.6) 0.1
Treasury stock (0.0) (0.0) (0.0)

Total assets 201.1 209.5 8.4 201.1 209.5 8.4

Consolidated Consolidated

Total liabilities, minority interests and
shareholders' equity



13

MAR 31,2005  OUTLINE OF FINANCIAL RESULTS©2005

Interest bearing debt balance
< Billons of yen >

12.0 billion yen reduction of interest bearing debts through 
cash flow from operating activities in FY2004.

Non-consolidated Debt/Equity Ratio = 0.92:1

Mar. 2004

(12.0)

Mar. 2005

66.1 54.0

70.7 62.0
47.1

34.9 32.0

27.9

21.7
20.0

19.0

19.1 18.082.2

Mar.2001 Mar.2002 Mar.2003 Mar.2004 Mar.2005 Mar.2006

45.9% 47.1%

41.1%

32.8%

25.8%

38.6%
41.2%

35.8%

26.8%

18.6%

110.2

Non-consolidated
Ratio of interest bearing debts

Consolidated

Non-consolidated

Committed line of credit - ¥7 billion ¥10 billion                ¥10 billion                   ¥10 billion 

Consolidated
Ratio of interest bearing debts

92.5
82.1

66.1
54.0

Forecast

50.0
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Cash flows

(20.0)

(10.0)

0.0

10.0

20.0

Operating activities 5.7 8.8 17.5 15.9

Investing activities (1.3) (0.2) (0.5) (2.0)

Financing activities (18.1) (10.0) (15.7) (12.1)

Net increase / decrease in cash (13.4) (1.6) 1.0 1.7

FY2001
(Apr.2001 - Mar.2002)

FY2002
(Apr.2002 - Mar.2003)

FY2003
(Apr.2003 - Mar.2004)

FY2004
(Apr.2004 - Mar.2005)

0

50

Cash, end of the fiscal 43.4 42.5 43.6 45.4

Mar. 2002 Mar. 2003 Mar.2004 Mar.2005

Cash flowsCash flows

Cash, end of the fiscalCash, end of the fiscal

< Billions of yen >
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New orders & backlog of contracts
< Billions of yen >

New Orders Backlog of contracts

337.7
300.6

350.5
307.8

Mar.2002 Mar.2003 Mar.2004 Mar.2005

200.0192.5

131.2
241.5195.1

FY2001 FY2002 FY2003 FY2004 FY2005

Forecast

(Mar.2002)   (Mar.2003)    (Mar.2004)  (Mar.2005)    (Mar.2006)

<Reference : Non-consolidated>

295.5                294.5                 338.7           316.7116.7             170.3             216.3           160.9    180.0
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New orders (Major new orders)

Contract price Project outline (FY2004)

Over
30 billion yen Energy-related, BRAZIL

Chemical fertilizer, IRAN

Petrochemical, JAPAN

Petrochemical, RUSSIA

Over
10 billion yen

Energy-related, JAPAN (2 projects)

Energy-related, RUSSIA

Energy-related, BRAZIL

IT, JAPAN

Over
5 billion yen

General manufacturing facilities, RUSSIA

Petrochemical, JAPAN

General manufacturing facilities, EU

Petrochemical, KOREA (2 projects)

* Notes :

Toyo Engineering 160.4 billion yen

Domestic subsidiaries 14.6 billion yen 

Overseas subsidiaries 17.4 billion yen

Total 192.5 billion yen

Over
2 billion yen

Energy-related, IT,

General manufacturing facilities, etc
Others

*The above does not include figures related to real estate segment.

192.5 billion yen *Total
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New orders (Breakdowns by region & segment details)

< Billions of yen >

Breakdowns by region Breakdowns by segment details

7.6

67.9

13.624.7
7.7 1.5

4.629.5
10.9

52.3
3.0

55.2

0.4

23.9

36.7

16.3

108.3

25.3

25.4

33.5

73.9

4.6
9.7

10.3

3.8

20.5

42.6

46.0

FY2001 FY2002 FY2003 FY2004

131.2 195.1 192.5241.5
Region Segment details

Japan Chemical
fertilizers

South-east
Asia

Petrochemicals

South Asia,
Middle East

and Africa
Refinery

Russia,
Central Asia

Energy-related

Central and
Latin

Americas

General
manufacturing
facilities

China IT

Others Others

- Industrial system

(Mar.2002)        (Mar.2003)         (Mar.2004)         (Mar.2005) 

11.5 14.2
8.0

46.4

15.6 7.2 8.4 6.8
14.8 19.9
12.8 11.8

26.7

74.2

157.4

85.1

3.0

17.7

33.5

4.3

19.4

50.2

67.0

24.2

0.3

1.4
17.9

FY2001 FY2002 FY2003 FY2004

131.2 195.1 192.5241.5

(Mar.2002)        (Mar.2003)         (Mar.2004)         (Mar.2005) 

*The above does not include figures related to real estate segment.
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Backlog of contracts (Breakdowns by region & segment details)

< Billions of yen >

Breakdowns by region Breakdowns by segment details

52.5
69.5

58.3

42.5 28.8

1.82.95.35.4
3.4 5.1 4.8

11.112.610.4
8.7

203.9

103.3

63.7

223.8

22.0

42.5

81.8

10.6

61.8

82.9
76.4

Mar.2002 Mar.2003 Mar.2004 Mar.2005
11.711.1 5.6 4.3

9.3 2.917.028.3

100.280.4
77.5

58.2

89.1

34.9
44.0 106.6

71.1

84.3
70.8

94.1

7.0

61.1 51.5

29.5
55.4

19.3 30.1

40.8

Mar.2002 Mar.2003 Mar.2004 Mar.2005

337.7350.5307.8300.6 337.7350.5307.8300.6
Region Segment details

Japan Chemical
fertilizers

South-east
Asia

Petrochemicals

South Asia,
Middle East

and Africa
Refinery

Russia,
Central Asia

Energy-related

Central and
Latin

Americas

General
manufacturing
facilities

China IT

Others Others

- Industrial system

*The above does not include figures related to real estate segment.
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Forecast
< Billions of yen >

Net sales 197.9 75.0 200.0
Operating income 4.5 1.0 5.0
Ordinary income 3.9 0.5 4.0
Net income 3.5 0.0 3.5
New orders 192.5 - 200.0

Net sales 175.6 65.0 180.0
Operating income 3.2 0.75 3.5
Ordinary income 3.0 0.5 3.0
Net income 3.1 0.0 3.0
New orders 160.9 - 180.0
Dividends per share (yen) ¥3.0 ¥0.0 ¥3.0

Non-consolidatedNon-consolidated

Forecast for breakdowns by segment

Segment Interim
term

Entire term Interim
term

Entire term

Real estate 1.3 2.7 0.45 1.0
IT 5.2 20.0 (0.50) 0.8

EPC 68.5 177.3 1.05 3.2
Total 75.0 200.0 1.00 5.0

Net sales Operating income

FY2004
(Mar.2005)

Notes
Entire term

Forecast for FY2005
(Mar.2006)

Exchange rate for forecast :     1US$ = ¥105.00      1EUR = ¥135.00

ConsolidatedConsolidated Interim term
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- Reference -

9.1%
9.7%

5.1%

9.0% 9.0%

6.1%
6.6%

1.6%

6.7%
6.9%

2.5%2.3%

(1.9%)

3.1%

1.9%

1.0%
2.1%

(3.4%)

1.8% 1.9%

FY2001 FY2002 FY2003 FY2004 FY2005

Profit margin

0%

Consolidated
Gross profit margin

Consolidated
Operating profit margin

Non-consolidated
Operating profit margin

Non-consolidated
Gross profit margin

Target

(Mar.2002)                       (Mar.2003)                     (Mar.2004)                     (Mar.2005)                      (Mar.2006)
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- Reference -

Subsidiaries information
Consolidated Subsidiaries < Companies >

Results of major subsidiaries
Mar.2005
Net sales

Consolidated subsidiaries Billions of yen Billions of yen
Toyo Business Engineering Corporation IT 0.7 9.7
TEC Estate, Ltd. Real estate 5.0 1.2
Suntec Corporation Real estate 0.5 2.3
Toyo U.S.A., Inc. EPC 0.1 2.0
Toyo Engineering Korea Ltd. EPC 0.5 6.0
Toyo Engineering India Limited EPC 0.3 3.6
International Procurement & Service Corporation EPC 0.1 8.7

Affiliated companies consolidated
Toyo Thai Corporation Ltd. EPC 0.7 8.6

Subsidiaries, affiliated companies Business fields Capital

Mar 31,2004 Increase Decrease Mar 31,2005

Number of companies consolidated Consolidated subsidiaries 13 2 0 15

Affiliated companies consolidated by equity method 1 0 0 1

Total 14 2 0 16

(Reference) All subsidiaries 27 3 1 29

Number ofr all subsidiaries & affiliated company All affiliated companies 8 2 0 10

Total 35 5 1 39



Contact Points

KAZUHARU  MURAYAMA

General Manager

Finance Division,  Finance and Accounting Unit

(Tel)  +81-47-454-1168

(e-Mail)   murayama-k@ga.toyo-eng.co.jp

The forecasts given above are based on information available at the time of compilation and are 
inherently subject to a variety of risks and uncertainties. Actual results may vary significantly from 
forecasts due to factors including, but not limited to, changes in the economic or business environment 
and exchange rate fluctuations.
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