
The forecast data presented herein reflects assumed results based on conditions that are subject to change. 
Nabtesco Corporation does not make representations as to, or warrant, in whole or in part, the attainment or realization of any of the forecasted results 
presented in this document.
Numerical figures presented herein are rounded down to the nearest whole unit for monetary value and rounded off to one decimal place for percentage.
Unauthorized copying and replication of this material including text and image are prohibited.    
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Background for This Decision
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Growth
Driver

Maintenance and
Improvement of 

Profitability

Rebuilding
Development 
and Selection

The position of Hydraulic Equipment 
Business on the portfolio 

Long-term Vision

Leaders in Innovation for 
the Future

Mid-term Management Plan
（2025-2027）

“Reviving Potential”
and”Evolving Excellence”

■Improve profitability
■Optimizing the balance of portfolio
■Evolving to smart motion control

・Market has entered a mature phase with 
limited organic growth

・Delay in the development of the new 
markets and applications

■Need a strategic partner

Vision for 2030

・Explore to Best Owner to maximize the potential for Hydraulic business unit
・Concentrate to SMC items with our limited resources

・Limited accomplishments in the development of 
new markets and applications in Europe and the 
U.S. which have been addressed since the 
previous medium-term plan.
・Limited room for growth within Nabtesco group

■Not maximizing its potential

【Current situation】
・Construction equipment market in China has 

deteriorate since 2022 

・Chinese construction equipment manufacturers shift to 
in-house production and Chinese hydraulic Competition 
will intensify due to the emergence of equipment 
manufacturers 

・Profitability deteriorated due to inflation

*SMC：Smart Motion Control

Aim to be position

Today

Issues
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For Hydraulic Equipment, Power Control Company 
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Hydraulic Equipment business under Component Solutions Segment

Sales achievement and forecast for Hydraulic Equipment

Product Lineup

Traveling unit

Swing unit Piston Pump

Control Valve

Office and Plants for Power Control Company 

No. of H/C：308, Consolidated No. of H/C : 669
As of the end of 2024

27.5
41.3

53.4 52.2 54.0 60.6 51.0 46.5 44.6 43.1

2016/12 2017/12 2018/12 2019/12 2020/12 2021/12 2022/12 2023/12 2024/12 2025/12

Result Result Result Result Result Result Result Result Result Plan

JPY billion 

Headquarter（Tokyo）

Tarui Factory（Gifu Pref.）
Seishin Valve Factory

（Hyogo Pref.）

China

Thailand

Europe

Nabtesco
Corporation

Hydraulic Equipment Business

Nabtesco Power Control Europe GmbH

Manufacturing

Japan

Shanghai Nabtesco Hydraulic Co., Ltd.

Nabtesco Power Control (Thailand) Co., Ltd.
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Time flow for Transaction
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Nabtesco
Corporation

100%Investment Business unit Split

Comer Industries 
S.p.A.

Stock transfer 

2025年9月（予定）

Comtesco 
Corporation

Oct/2025(Plan)

Nabtesco
Corporation

China
Manufacturing

& Sales

Comtesco 
Corporation

Status of Shares Ownership
Comer Industries S.p.A. 70%
Nabtesco Corporation 30%

Thai
Manufacturing

& Sales

Europe
Sales

1st STEP 2nd STEP

• Assets（Incl. Stocks for subsidiaries)
• Debts
• Employees
• Rights Duties
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Entity name Comer Industries S.p.A.
Sector Manufacturing
Representative Matteo Storchi, President & CEO
Address Via Magellano, 27, 42046 Reggiolo, Italy
URL https://www.comerindustries.com
Established 1970
Date of Listed March 13, 2019
Main stock 
market Euronext, Millan

Capital stock 18M €  (2024/12)
Sales 949M€ (2024/12)
No. of H/C 3,171 (2024/12 end, Consolidated )

 Manufacturing
 Comer | Italy 5, China 1, India 1
 e-comer | Italy 2
 Walterscheid | Germany 3, US 1, Brazil 1
 Powertrain Rockford | US 1

 Sales
 Comer | US 1, England 1, Brazil 1
 Walterscheid | Japan 1（JV with Matsui manufacturing）

 After Service
 Walterscheid |

Austria 1, Netherland 1, France 1, Sweden 1, England 1, 
Russia 1

 Off-Highway Powertrain Services | Germany 7

 Component : Gearbox, Drive shaft, Axles, Planetary gears, Electric component etc.

Concrete Mixer Road Roller
Forestry 
forwarder

Aerial Work 
PlatformGrass mower Cultivator Tractor

 Network

 Product and Applications

Outlook for Comer Industries S.p.A.

 Applications

Nabtesco 
Hydraulic Motor

Comer
Reduction Gear+

●Company Profile

● Business Relations between Comer 
and Nabtesco since 2017年



Financial Impact to FY2025
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FY2025 plan

*1(B) The plan incorporates the gains and losses associated with the relevant company split, and, in accordance with IFRS 5, classifies the business in question as a 
discontinued operation. Accordingly, net sales, operating profit, and profit before tax have been restated to reflect only the amounts related to continuing 
operations, excluding discontinued operations. Profit attributable to owners of the parent is presented as the total of both continuing and discontinued operations.
Therefore, net sales, operating profit, and profit before tax for the hydraulic equipment business from January to December have been excluded, and from 
November onward, when the change in the equity interest ratio is scheduled, the share of profit or loss of Comtesco Corporation. under the equity method is 
recognized.

*2Earnings per share are calculated on the assumption of the share repurchase announced today.

(JPY billion)

2025/12 2025/12 2025/12 Compare to 
Initial Plan

Compare to 
Revised Plan

Initial Plan
As of Feb. 12

Revised Plan
As of Jul. 31

Include Hydraulic 
Business

Revised Plan
As of Jul. 31

Exclude Hydraulic 
Business

Variation Variation

(A) (B) (C) (C-A) (C-B)

Sales 336.0 344.0 300.7 -35.3 -43.3
Operating Profit 18.7 22.3 20.8 2.1 -1.5
(OPM) 5.6% 6.5% 6.9% 1.3pt 0.4pt

Profit before tax 19.7 22.4 20.8 1.1 -1.6

Net profit attributable to
owners of the parents 13.1 14.6 14.9 1.8 0.3

Earning per share（yen） 109.07 122.43 124.95 15.88 2.52
ROIC 4.1% 4.9% 4.6% 0.5pt -0.3pt



Cash Allocation ～before and after～
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Cash in

JPY 160.0 billion
(Incl. R&D expense)

Cash in

Working capital

M＆A and others

R&D
Approx. JPY 40 

billion 

CAPEX
Approx. JPY 45 

billion 

Shareholder 
return

Approx. JPY 30 
billion or more

・Approximate cash holdings: 
Equivalent to monthly sales for 2-3 months

Investment
for growth

Approx. DOE 3.5%
・Stable dividend
・Share buyback in accordance 
of financial condition

・Investment for developing new 
products and digital 
transformation

・Environmental investment
・Other maintenance investment

Development of smart 
motion control
・Electrification
・Integration

Cash out

Changes by company split

・Eliminate Operating
cash from Hydraulic

・Reduce R&D cost for  
Hydraulic 

・Transfer of
stocks

MTMP
Feb.12, 2025 After Split

Cash in： No change in total amount during the period of the medium-term management plan (MTMP) after 
implementation this action.

Cash out： All items to be implemented have been covered and there are no changes to the growth investment plan.

No changes 
from MTMP 
as of Feb 
12, 2025

JPY 160.0 billion
(Inc. R&D expense)



Summary 
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■Expected output from this program

・The hydraulic equipment business has the potential for further growth under new ownership
・Promote optimization of portfolio balance and build a resilient corporate foundation 
・Concentrate resources to promote smart motion control to realize the long-term vision

Qualitative effect

Quantitative Effects

・Improve consolidated OPM
-FY2025 Consolidated OPM  Before 6.5%⇒ After 6.9%
-FY2025 CMP segment OPM Before 6.1%⇒ After 6.8%

・Asset Reduction Total asset : End of 2Q JPY 448.3 billion⇒ After JPY 426.0 billion
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