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Th f t d t t d h i fl t d lt b d diti th tThe 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
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Inventory of FY2014Inventory of FY2014 and and 
Recognition of Current Situation for Midterm PlanRecognition of Current Situation for Midterm Plan

<Positive factor>

Inventory of Inventory of 
FY2014 FY2014 

FY2016 FY2016 
ForecastForecast

<Positive factor for FY2014>
Precision reduction gears：

Prolonged period of high growth for 
precision reduction gears

units Worldwide Annual Shipment of Industrial Robot

Increase in sales on the back of 
annual growth rate of 10% plus for 
robot market, from the previous 
forecast of 6%. 

<Negative factor for FY2014>
Hydraulic equipment business

o ecast o 6%

<Negative factor>

Demand for hydraulic equipment

Resouce：IFR The forecaset by IFR incluses both small and mid to large robots

Hydraulic equipment business：

Decrease in sales due to the weak 
performance against a background of flagging 
demand in Chinese construction machinery

Demand for hydraulic equipment 
being forecasted to be weak

thousand units

Annual Shipment of excavators in China

demand in Chinese construction machinery 
market.

New energy business：
Resource： Nabtesco Estimates 
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Decrease in sales due to the delay of orders 
from solar tracking equipment.

Solar tracking equipment being 
tough due to the delay in the start 
of commercial project



Inventory of FY2014Inventory of FY2014 and and 
Recognition of Current Situation for Midterm PlanRecognition of Current Situation for Midterm Plan

Achieving target of FY2014, the first year of midterm plan
No change with the sales target of 280b±5％ for FY2016
Sales

280 billion yen

294 billion yen

280

＋5%

Sales
(JPY billion)

y

266 billion yen

280
－5%

240240
Forecast for FY2014
217 billion yen Accomplishable area based 

on the forecaset of FY2014

200

216 billion yen

201.7 billion yen

4FY2014  FY2016

200 201.7 billion yen

FY2013



Inventory of FY2014Inventory of FY2014 and and 
Recognition of Current Situation for Midterm PlanRecognition of Current Situation for Midterm Plan

2017/32017/3

Achieving target of FY2014, the first year of midterm plan
No change with the current financial targets of FY2016

2014/32014/3
ResultResult

2015/32015/3
Initial forecastInitial forecast

2015/32015/3
ForecastForecast

2017/32017/3
PlanPlan

announced in May 2014announced in May 2014

SalesSales 202 2 216 217 280±5％

(JPY billion)

SalesSales 202.2 216 217 280±5％

O.P.O.P. 20 21.6 23 34

O P MarginO P Margin 9 9％ 10 0％ 10 6％ 12 0％O.P. MarginO.P. Margin 9.9％ 10.0％ 10.6％ 12.0％

Net ProfitNet Profit 14.9 15.5 17.2 24

EPSEPS 117 95 122 70 135 92 190EPSEPS 117.95 yen 122.70 yen 135.92 yen 190 yen

ROAROA 6.9％ 6.5％ 7.3％ 7.5％

ROEROE 12 2％ 11 5％ 12 4％ 15 0％ROEROE 12.2％ 11.5％ 12.4％ 15.0％

DividendDividend 38 yen 40 yen -

Payout ratioPayout ratio 32.2％ 32.8% At least 30％
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Inventory of FY2014Inventory of FY2014 and and 
Recognition of Current Situation for Midterm PlanRecognition of Current Situation for Midterm Plan

Market CreationMarket Creation
Endless pursuit of customer 
satisfaction
Further expansion of internationalFurther expansion of international 
businesses

M&A

Fi i l St tFi i l St tFinancial StrategyFinancial Strategy
Improvement of 
shareholders' valueshareholders  value
Improvement of 
corporate value

Technology InnovationTechnology Innovation
Development of new technologies 
and open innovations
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and open innovations
Establishment of global production 
system



Plan by Segment Plan by Segment -- Market Creation Market Creation 
(1) Precision Equipment Segment(1) Precision Equipment Segment

Segment Term 2014/3
Result

2015/3
Initial forecast

2015/3
(Forecast on 

30th Jan)

2017/3
Plan

(1) Precision Equipment Segment(1) Precision Equipment Segment
(JPY million)

Result 30th Jan) Plan

Precision
Sales 42,853 45,800 50,200 66,000
O.P. 6,359 6,800 7,800 11,200

O.P.Margin 14.8% 14.8% 15.5% 17.0%

<Effort for growth acceleration><Forecast from organic growth>

Precision reduction gearsPrecision reduction gears

Start of China production250 000

300,000

Worldwide Annual Shipment of Industrial Robot
Japan Europe North America Korea China APAC Other

CAGR  12%-15%
(Sep. 2014)

World：CAGR  6%
(Sep. 2013) Start of China production

(To be scheduled from Jan 2016)

Capacity expansion in domestic
plant

150,000

200,000

250,000 ( p )( p )

China：CAGR  25%
(Sep. 2014)

plant

Expansion of European 
subsidiary

0

50,000

100,000
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0
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Source：IFR(International Federation of Robotics)
The forecaset by IFR includes small and mid to large robots



Precision Reduction Gears BusinessPrecision Reduction Gears Business
Aiming for stable supply capability g y y
in preparation for growing demand in the mid-to-long term

China plant Smart & Green FactorySmart & Green Factory- China plant- Smart & Green FactorySmart & Green Factory
To achieve ʻhighly efficient productionʼ and 

ʻreduction of environmental burdensʼ
To acquire the certification of ʻGreen constructionʼ★★★To acquire the certification of Green construction ★★★
Targeting 40% reduction in energy usage (Comparing with Tsu plant)

[New Company] Nabtesco (China) Precision Equipment Co., Ltd.

[Location] Changzhou, Jiangsu Province, Peopleʼs Republic of China

[Start of Operation] January 2016

[Production Capacity] Precision reduction gears: 200,000 units per year

- Capacity expansion by 10% in Tsu plant
Current： 600,000 units per year Plan：660,000 units per year

8

p y p y
Time： within FY2015



Plan by Segment Plan by Segment -- Market Creation Market Creation 
(2) Transport Equipment Segment(2) Transport Equipment Segment

Segment Term 2014/3
Result

2015/3
Initial forecast

2015/3
(Forecast on 

30th Jan)

2017/3
Plan

( ) p q p g( ) p q p g
(JPY million)

)

Transport
Sales 52,641 58,300 60,300 71,000
O.P. 6,344 8,000 10,800 10,700

O.P.Margin 12.1% 13.7% 17.9% 15.1%

Railroad vehicle equipment (growth acceleration)Railroad vehicle equipment (growth acceleration)
Proactive penetration into European market and

i f O*

Marine vessel equipment Marine vessel equipment 
Enjoying the backlog of new shipbuilding

b d d f i dpromotion of MRO* Robust demand for computerized 
engines

Production of 2-stroke Engines

Oth *

Market Size of Rail Industry
(By Region)

16.5%
169.9 billion€

16.5%
169.9 billion€

Signal/ Control 

Market Size of Rail Industry
(By Segment)

1600

(Unit)

NAFTA

NAFTA
CIS

CISE Europe 
Others* 

Others* 145.8 billion€

Service

Infrastructure

Signal/ Control 

145.8 billion€

Infrastructure

g /

E Europe 

1300

Commercial vehicle equipmentCommercial vehicle equipment
Capturing demand in Thai market along 

i h h i f l l l
W Europe

41 8 billion€
W Europe
47 billion€

Asia/Pacific
40.8 billion€

（28.0%）

Asia/Pacific
45.6 billion€

（26.8%）

NAFTA

11.7%

Railroad
Vehicle

Railroad
Vehicle

54.8 billion€

Service
55.2 billion€

（37.8%）

65.7 billion€
（38.6%）

14.9%

19.0%
CY2013 CY2014 CY2015 CY2016

Forecast(2014/5) Current Forecast

Nabtesco Estimates
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with the expension of local plant
Strenthening marketing activities and 
increase of orders in India

* MRO: Maintenance, Repair，Overhaul

2009 – 2011
（Average）

2015 – 2017
（Average）

41.8 billion€
（28.7%）

（27.7%）

*Others: Africa, Middle East, LatinAmerica excluding NAFTA

12.3%

Reference: UNIFE

2009 – 2011
（Average）

2015 – 2017
（Average）

47.7 billion€
（32.7%）

54.8 billion€
（32.2%）



Plan by Segment Plan by Segment -- Market Creation Market Creation 
(3) Aircraft & Hydraulic Equipment Segment(3) Aircraft & Hydraulic Equipment Segment

Segment Term 2014/3
Result

2015/3
Initial forecast

2015/3
(Forecast on 

30th Jan)

2017/3
Plan

( ) & y q p g( ) & y q p g
(JPY million)

Aircraft & 
Hydraulic

Sales 52,533 54,000 47,900 66,000
O.P. 3,862 2,800 1,200 5,900

O P Margin 7 4% 5 2% 2 5% 8 9%O.P.Margin 7.4% 5.2% 2.5% 8.9%

Aircraft equipmentAircraft equipment
(no revision comparing to initial forecast(no revision comparing to initial forecast)

P i f hi f d d

Hydraulic equipmentHydraulic equipment
Reorganization of China production bases 
i i t f fit bilit

(U it)
Transition of Delivery of Aircrafts

Preparing for achievement of new orders and
expansion of production capacity towards 
next midterm plan(FY2017~)

aiming at recovery of profitability
Development of new markets and 

customers through product lineup expansion

Gear machining plant @Changzhou

Establishment of new 
production base

Hydraulic equipment production base @Changzhou
⇒ Precision reduction gears

1200

1600

2000
Others

Airbus

Boeing

(Unit)

Gear machining plant @Changzhou

Production tranfer 
of large sized

Consolidation

0

400

800

1200 Boeing

Hydraulic equipment production base @Shanghai

of large-sized 
traveling motors

10
Resource: Nabtesco Estimates

0
2012 2013 2014 2015 2016 ⇒ 2022CY



Plan by Segment Plan by Segment -- Market Creation Market Creation 
(4) Industrial Equipment Segment(4) Industrial Equipment Segment

Segment Term 2014/3
Result

2015/3
Initial forecast

2015/3
(Forecast on 

30th Jan)

2017/3
Plan

( ) q p g( ) q p g
(JPY million)

Industrial
Sales 54,264 57,900 58,600 77,000
O.P. 3,526 4,000 3,200 6,200

O P Margin 6 5% 6 9% 5 5% 8 1%O.P.Margin 6.5% 6.9% 5.5% 8.1%

70

80 Acquired 100% 
ownership of 

Acquisition 
of Gilgen

Acquisition of 
distribution 

fExpansion of 
business scale 
through overseas 

(JPY billion) Sales of Automatic Doors Business

40

50

60

70
p

NABCO 
DOOR,LTD.

g
Door 

Systems
channels in 

North America

g
M&A

10

20

30

0
FY2010 FY2011 FY2012 FY2013 FY2014 

Forecast
FY2015 Plan FY2016 Plan

Automatic doorsAutomatic doors：： 46 billion JPY (FY2014) ⇒ 60 billion JPY (FY2016)

11
Packaging machinesPackaging machines：： Progress in accordance with midterm plan



Technology InnovationTechnology Innovation
(1) (1) Implementation of ʻSatellite Typeʼ R&DImplementation of ʻSatellite Typeʼ R&D

- Uptake of diversified technology
- Improvement of R&D speed

ActuatorActuatorActuatorActuator

University of Washington

Technical University of  Denmark
Drive units for wind turbines

NabtescoNabtescoNabtescoNabtesco

University of Washington
Searching and information 
gathering for next-generation 
actuators 

Technology of Technology of 
Wind TurbinesWind Turbines

R&DR&DR&DR&D

ETH Zurich
(Eidgenössische Technische Hochschule Zürich)

Joint research on element technology and 
relative applications based on 

Power Power 
Electronics Electronics 

pp
power electronics technology
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Technology Innovation Technology Innovation 
(2) (2) Innovation of Product Development ProcessInnovation of Product Development Process

By combining stereo lithography(3D printing) technology, metal 
pattern molding technology and CAE analysis technology, the strength 
of Nabtesco Digital Engineering Centre(NDEC), further improvement 
of product quality could be realized along with enhancement of 
product development efficiency.

CAE Stereo Metal
3D CAD CAE

Analysis
Stereo 

Lithography 
Metal 

Pattern 
Molding

NDEC＠Japan

< Global Triple-pole Structure>

Stereo Lithography Introduction of Metal NDEC＠North NDEC＠India Technology
(Group Companyʼs Product)

Direct modeling of 
products with complicated 
shapes being possible

Pattern Molding
Technology

Quality improvement 
through visualization 
of product shape

AmericaNDEC＠India

Seamless development 
process being possible 
through CAE for

13

shapes being possible
Immediate confirmation 
of product function
after modeling

of product shape
Trial manufacture 
period being shortened
to 1/3

through CAE for 
structural and
intensity analysis



Financial StrategyFinancial Strategy

Creation of consistent cash with 
conscious of capital efficiency

Pursuit of asset efficiency
Maintaining dividend payout ratio at least 30%
Improvement of shareholder return

Stable Dividend Policy

25

30

14.0%

16.0%
Net Profit
ROA
ROE 24.0

15.0%

JPY billion

190.00 
37.3%

28.4%
29.1%

32.5% 32.2%

30%

35%

40%

¥200 

Dividend Per Share
EPS
Payout Ratio

JPY

15

20

10.0%

12.0%
17.2

12.4%

10 91

116.74 
104.57 

117.95 

135.92 

18.2% 18.4%

23.6%

15%

20%

25%

¥100 

¥150 

0

5

10

4.0%

6.0%

8.0% 7.5%7.3%

14.00  16.00  13.00  9.00 

25.00 
34.00  34.00  38.00 

77.00  86.77 
34.82  31.70 

105.91 

0%

5%

10%

¥0

¥50 

04.0%
2014 2016FY

0%¥0 
2006 2007 2008 2009 2010 2011 2012 2013 2014 2016FY

Implementing the strategy based on debt financing
(bank loans+ straight bond)

Utilization of financial leverage

14

( g )
Sustaining credit rating A (rating by R&I・JCR)



Financial StrategyFinancial Strategy

Investment for growth as an axis, considering shareholder 
t b d fi i l diti

Capital Allocation

Investment for 
G th

Shareholder 
R t

return based on financial condition

Growth Return

Pursuing 
modernization of

In terms of the use 
of cash, 

considering 
h h ld tPromoting R&D

modernization of 
domestic factory

shareholder return 
along with the 

progress of growth 
investmentCash holding in 

ti f

Promoting R&D 

preparation for 
strategic M&A

15





Appendix
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Step in the ConsolidationStep in the Consolidation

O t 2004O t 2004Oct., 2004Oct., 2004
Merged into Merged into NabtescoNabtesco

Established in 1944
Sept., 2003Sept., 2003
Establishment of NabtescoEstablishment of Nabtesco

Nov., 2002Nov., 2002

Establishment of Nabtesco Establishment of Nabtesco 
(as a holding company)(as a holding company)

Established in 1925
Conclusion of basic agreement Conclusion of basic agreement 
with regard to consolidationwith regard to consolidation
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Company OverviewCompany Overview

Company Name   Nabtesco CorporationCompany Name   Nabtesco Corporation

EstablishedEstablished September 29, 2003September 29, 2003

Address                7Address                7--9, Hirakawacho 29, Hirakawacho 2--chome, Chiyodachome, Chiyoda--ku, ku, ,, , y, y ,,
Tokyo 102Tokyo 102--0093, Japan0093, Japan

CapitalCapital 10 billion yen10 billion yenpp yy

Representatives    President & CEO: Kazuaki KOTANIRepresentatives    President & CEO: Kazuaki KOTANI

Employees* NonEmployees* Non--consolidated 2 127 Consolidated 5 423consolidated 2 127 Consolidated 5 423Employees            NonEmployees            Non consolidated 2,127  Consolidated  5,423consolidated 2,127  Consolidated  5,423

Consolidated subsidiaries*Consolidated subsidiaries*
Japan: 10 (other 6 equityJapan: 10 (other 6 equity--method affiliates)method affiliates)Japan: 10 (other 6 equityJapan: 10 (other 6 equity method affiliates)method affiliates)
International: 38(other 4 equityInternational: 38(other 4 equity--method affiliates)method affiliates)

(*as of September 2014) (*as of September 2014) 
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Main Products: Precision EquipmentMain Products: Precision Equipment

Approx. 60% world market Approx. 60% world market Joints of Industrial RobotsJoints of Industrial Robots NabtescoNabtesco
OthersOthers

No.1No.1Precision Reduction GearsPrecision Reduction Gears

share share 

Approx 60% domesticApprox 60% domestic

Joints of Industrial RobotsJoints of Industrial Robots 60%60%

Machine Tool ATCsMachine Tool ATCs
NabtescoNabtesco

OthersOthers

No.1No.1

Approx. 60% domestic Approx. 60% domestic 
market share market share (ATC = Automatic Tool Changer)

Solar Tracking EquipmentSolar Tracking Equipment

NabtescoNabtesco

60%60%

Drive Units for Wind TurbinesDrive Units for Wind Turbines

Main Customers
Precision Reduction Gears
Industrial Robots: Fanuc, Yaskawa Electric, 

KUKA Roboter (Germany), ABB Robotics (Sweden)
Machine Tools: Yamazaki Mazak, Okuma, DMG Mori Seiki
New Energy Business
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New Energy Business
Solar Tracking Equipment: Cobra Thermosolar Plant (Spain)
Drive Units for Wind Turbines： MHI, Hitachi, Ltd Others



Main Products: Transport EquipmentMain Products: Transport Equipment

Approx. 50% domestic market shareApprox. 50% domestic market shareNabtescoNabtesco

50%50%
OthersOthers

No.No.
11

Brake SystemsBrake Systems

Railroad vehiclesRailroad vehicles

Approx. 70% domestic market shareApprox. 70% domestic market shareDoor Operating SystemsDoor Operating Systems NabtescoNabtesco

70%70%

OthersOthers

No.No.
11

Approx. 70% domestic market shareApprox. 70% domestic market shareWedge Chambers Wedge Chambers 

Commercial vehiclesCommercial vehicles
NabtescoNabtesco

70%70%

OthersOthers

No.No.
11

OthersOthers NoNo

Approx. 85% domestic market shareApprox. 85% domestic market shareAir DryersAir Dryers NabtescoNabtesco

85%85%

OthersOthers No.No.
11

Approx. 60% domestic market shareApprox. 60% domestic market share
(Approx. 40% world market share)(Approx. 40% world market share)

22--stroke Main Engine stroke Main Engine 
Control SystemsControl Systems

NabtescoNabtesco

60%60%

OthersOthers
No.No.
11

Marine vesselsMarine vessels

Main Customers
Railroad Vehicle Equipment : JR companies, Private railway companies, KHI, Bullet train and subway projects in China, etc
C i l V hi l E i t Hi Mit bi hi F T k & B I UD T k
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Commercial Vehicle Equipment: Hino, Mitsubishi Fuso Truck & Bus, Isuzu, UD Trucks
Marine Vessels Equipment : KHI, Mitsui Engineering & Shipbuilding, Hitachi Zosen, MHI, Diesel United,

Hyundai Heavy Industries (Korea), MAN Diesel (Denmark)



Main ProductsMain Products: : 
Aircraft Aircraft & Hydraulic & Hydraulic EquipmentEquipmentyy q pq p

Flight Control Actuation Systems (FCA)Flight Control Actuation Systems (FCA)
One of the four major world players of FCA manufacturingOne of the four major world players of FCA manufacturingOne of the four major world players of FCA manufacturing   One of the four major world players of FCA manufacturing   

(major FCA supplier to Boeing Company)(major FCA supplier to Boeing Company)
Expanding business into engine accessories and power supply systemsExpanding business into engine accessories and power supply systems

No.1No.1

Approx. 100% market share for Approx. 100% market share for 
domesticallydomestically--produced aircraftsproduced aircraftsNabtescoNabtesco

100%100%

Traveling MotorsTraveling Motors for hydraulic excavatorsfor hydraulic excavators

No.1No.1
NabtescoNabtesco

Approx. 30% world market shareApprox. 30% world market shareOthersOthers30%30%

Main Customers
Aircraft Equipment
Boeing, KHI, MHI, IHI, Japanese Ministry of Defense, Airlines
Hydraulic Equipment  

22

y q p
Traveling Motors: (Japan) Komatsu, Kobelco Construction Machinery, Kubota, Sumitomo Construction Machinery 
Manufacturing
(China) Sany, Xugong Excavator, Liu Gong, Zoomlion



Main Products: Industrial EquipmentMain Products: Industrial Equipment

Automatic doorsAutomatic doors

A 95%

Platform Screen DoorsPlatform Screen Doors
No.1No.1 No.1No.1

Approx. 50% domestic
market share for 
building automatic doors
(top share in the world)

Approx. 95% 
domestic market
share 
(accumulated total)

NabtescoNabtesco

50%50%OthersOthers NabtescoNabtesco

95%95%

OthersOthers

%%

Packaging MachinesPackaging Machines

NabtescoNabtesco

OthersOthers
Approx. 85% domestic market share 
for automatic filler/sealer 

hi f t t h f d

No.1No.1

85%85% machines for retort pouch foods

Main CustomersMain Customers
Automatic Doors
Automatic Doors for Buildings: Major general contractors, sash manufactures, hospitals, banks, public institutions, 
etc.
Platform Doors: Subway projects in France, subway projects in China

23

Platform Doors: Subway projects in France, subway projects in China
Packaging Machines 
Ajinomoto, Marudai Food Co., Ltd., ARIAKE JAPAN, KENKO Mayonnaise, P&G, Kao, Lion, American Beverage 
Corporation (USA), food companies in China 



Consolidated Results for the First Nine Months Consolidated Results for the First Nine Months (Apr.(Apr.--Dec.)Dec.)
(Comparison with the same period of the previous fiscal year)(Comparison with the same period of the previous fiscal year)

(JPY million)(JPY million) 2014/3 Apr.2014/3 Apr.--Dec.Dec.
resultresult

2015/3 Apr.2015/3 Apr.--Dec.Dec.
resultresult

VariationVariation
(YoY)(YoY)

RatioRatio
(YoY)(YoY)

SalesSales 141,806141,806 158,880158,880 17,073 12.0%
Operating profitOperating profit 12,79412,794 17,32917,329 4,534 35.4%

(Operating profit margin)(Operating profit margin) 9.0%9.0% 10.9%10.9% 1.9pt1.9pt --
NonNon--operating profit and lossoperating profit and loss 3,3033,303 3,2883,288 --1414 --0.5%0.5%NonNon operating profit and lossoperating profit and loss 3,3033,303 3,2883,288 1414 0.5%0.5%

Ordinary profitOrdinary profit 16,09816,098 20,61720,617 4,519 28.1%
Extraordinary profit and lossExtraordinary profit and loss --697697 --7979 617617 --

P fit b f tP fit b f t 15 40115 401 20 53820 538 5 1375 137 33 4%33 4%Profit before taxesProfit before taxes 15,40115,401 20,53820,538 5,1375,137 33.4%33.4%

Net profitNet profit 9,8609,860 13,70113,701 3,840 39.0%

Net profit per share (Yen)Net profit per share (Yen) 77.6677.66 108.28108.28 30.62

FOREX rateFOREX rate
US$1=¥96.62
RMB1=¥15.60
EUR1=¥127.43 
CHF1 ¥103 67

US$1=¥103.27
RMB1=¥16.75

EUR1= ¥139.18
CHF1 ¥114 42CHF1=¥103.67 CHF1=¥114.42

FOREX sensitivity in O.P.FOREX sensitivity in O.P.

(US$)  JPY 71 million 
(RMB) JPY 35 million

(EUR) minimal
(CHF) minimal

(US$)  JPY  65million 
(RMB) JPY  13million

(EUR) minimal
(CHF) minimal

24
*Three-month time lag should be considered for all overseas subsidiaries of Nabtesco.

(Their accounting period is from January to December.)  
*Three-month time lag should be considered for all overseas subsidiaries of Nabtesco.

(Their accounting period is from January to December.)  

(CHF) minimal (CHF) minimal



Consolidated Results for the First Nine Months Consolidated Results for the First Nine Months 
by Business Segment (Apr.by Business Segment (Apr.--Dec)Dec)
(Comparison with the same period of the previous fiscal year)(Comparison with the same period of the previous fiscal year)(Comparison with the same period of the previous fiscal year)(Comparison with the same period of the previous fiscal year)

Segment Term 2014/3 (Apr.-Dec.)
result

2015/3 (Apr.-Dec.)
result

Variation
(YOY)

Ratio
(YOY)

(JPY million)

result result (YOY) (YOY)

Precision
Sales 29,966 37,619 7,652 25.5%
O.P. 4,208 6,214 2,005 47.7%Precision O 4,208 6,214 2,005 47.7%
OPM 14.0% 16.5% - -
Sales 36,938 45,191 8,253 22.3%

Transport O.P. 4,326 8,713 4,387 101.4%
OPM 11.7% 19.3% - -

Aircraft &
Hydraulic

Sales 38,047 36,550 -1,497 -4.0%
O.P. 2,385 1,131 -1,254 -52.6%

Hydraulic
OPM 6.3% 3.1% - -

I d t i l
Sales 36,853 39,519 2,666 7.2%
O P 1 873 1 268 604 32 3%
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Industrial O.P. 1,873 1,268 -604 -32.3%
OPM 5.1% 3.2% - - 25



Forecast for FY2015/3 Consolidated ResultsForecast for FY2015/3 Consolidated Results

(JPY million)(JPY million)

2014/32014/3 2015/32015/3

H1H1
resultresult

H2H2
resultresult

FullFull--yearyear
resultresult

H1H1
result (A)result (A) (B(B--A)A)

PreviousPrevious
FullFull--yearyear
forecastforecast

FullFull--yearyear
forecast (B)forecast (B)

SalesSales
(year(year--onon--year)year)

93,45893,458
(+3.1%)(+3.1%)

108,834108,834
(+22.5%)(+22.5%)

202,292202,292
(+12.7%)(+12.7%)

105,598105,598
(+13.0%)(+13.0%)

111,402111,402
(2.4%)(2.4%)

216,000216,000
(+6.8%)(+6.8%)

217,000217,000
(+7.3%)(+7.3%)

Operating Operating 
profitprofit 7,9387,938 12,15412,154 20,09220,092 11,61211,612 11,38811,388 21,60021,600 23,00023,000profitprofit

(year(year--onon--year)year) (+4.5%)(+4.5%) (+63.8%)(+63.8%) (+33.8%)(+33.8%) (+46.3%)(+46.3%) ((--6.3%)6.3%) (+7.5%)(+7.5%) (+14.5%)(+14.5%)

Operating Operating 
profit marginprofit margin 8.5%8.5% 11.2%11.2% 9.9%9.9% 11.0%11.0% 10.2%10.2% 10.0%10.0% 10.6%10.6%

9 6739 673 14 55414 554 24 22724 227 13 84213 842 12 25912 259 24 40024 400 26 10026 100Ordinary profitOrdinary profit
(year(year--onon--year)year)

9,6739,673
(+14.2%)(+14.2%)

14,55414,554
(+54.5%)(+54.5%)

24,22724,227
(+35.4%)(+35.4%)

13,84213,842
(+43.1%)(+43.1%)

12,25912,259
((--15.8%)15.8%)

24,40024,400
(+0.7%)(+0.7%)

26,10026,100
(+7.7%)(+7.7%)

Net profitNet profit
(year(year--onon--year)year)

5,0375,037
((--22.7%)22.7%)

9,9409,940
(+47.1%)(+47.1%)

14,97814,978
(+12.9%)(+12.9%)

8,9518,951
(+77.7%)

8,2498,249
((--17.0%)17.0%)

15,50015,500
(+3.5%)(+3.5%)

17,20017,200
(+14.8%)(+14.8%)(( )) ( )( ) ( )( ) ( ) (( )) ( )( ) ( )( )

ROA 6.9%6.9% 6.7% 7.3%

ROE 12.2%12.2% 11.7% 12.4%

DividendDividend
per share(yen)per share(yen) 1818 2020 3838 2020 2020(forecast)(forecast) 4040(forecast)(forecast) --

Dividend Dividend 32 2%32 2% 32.7%32.7% 30% being 30% being 
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payout ratiopayout ratio 32.2%32.2% (forecast)(forecast) maintainedmaintained

FOREX rate 15/3 Q4 (premise)
US$ 1=¥115 .0 RMB1=¥18.5  EUR1=¥130.0 CHF1=¥134.5



Results for FY2014/3 and Forecast for FY2015/3Results for FY2014/3 and Forecast for FY2015/3
by Business Segmentby Business Segment

Precision Equipment

(JPY million)(JPY million)

2014/32014/3 2015/32015/3

H1H1 H2H2 FullFull--yearyear
H1 H1 H2H2 FullFull--yearyear

( )( ) H1 H1 
resultresult

H2H2
resultresult

FullFull--year year 
resultresult ResultResult

(A)(A) (B(B--A)A) 10/3110/31
forecastforecast

1/301/30
forecast (B)forecast (B)

SalesSales
(year(year--onon--year)year)

19,51319,513
((--3 9%)3 9%)

23,33923,339
(+9 8%)(+9 8%)

42,85342,853
(+3 1%)(+3 1%)

25,03325,033
(+28 3%)(+28 3%)

25,16725,167
(+7 8%)(+7 8%)

48,00048,000
(+12 0%)(+12 0%)

50,20050,200
(+17 1%)(+17 1%)(year(year onon year)year) (( 3.9%)3.9%) (+9.8%)(+9.8%) (+3.1%)(+3.1%) (+28.3%)(+28.3%) (+7.8%)(+7.8%) (+12.0%)(+12.0%) (+17.1%)(+17.1%)

Operating profitOperating profit
(year(year--onon--year)year)

2,6652,665
(+24.1%)(+24.1%)

3,6943,694
(+15.2%)(+15.2%)

6,3596,359
(+18.8%)(+18.8%)

3,9763,976
(+49.2%)(+49.2%)

3,8243,824
(+3.5%)(+3.5%)

6,8006,800
(+6.9%)(+6.9%)

7,8007,800
(+22.7%)(+22.7%)

Operating profit Operating profit 13 7%13 7% 15 8%15 8% 14 8%14 8% 15 9%15 9% 15 2%15 2% 14 2%14 2% 15 5%15 5%

Transportation Equipment

marginmargin 13.7%13.7% 15.8%15.8% 14.8%14.8% 15.9%15.9% 15.2%15.2% 14.2%14.2% 15.5%15.5%

2014/32014/3 2015/32015/3

(JPY million)(JPY million) H1H1
resultresult

H2 H2 
resultresult

FullFull--year year 
resultresult

H1 H1 H2H2 FullFull--yearyear

ResultResult
(A)(A) (B(B--A)A) 10/3110/31

forecastforecast
1/301/30

forecast (B)forecast (B)

S lS l 23 96023 960 28 68128 681 52 64152 641 29 76929 769 30 53130 531 60 70060 700 60 30060 300SalesSales
(year(year--onon--year)year)

23,96023,960
(+6.2%)(+6.2%)

28,68128,681
(+32.2%)(+32.2%)

52,64152,641
(+18.9%)(+18.9%)

29,76929,769
(+24.2%)(+24.2%)

30,53130,531
(+6.5%)(+6.5%)

60,70060,700
(+15.3%)(+15.3%)

60,30060,300
(+14.5%)(+14.5%)

Operating ProfitOperating Profit
(year(year--onon--year)year)

2,5812,581
(+5.3%)(+5.3%)

3,7623,762
(+113.6%)(+113.6%)

6,3446,344
(+50.5%)(+50.5%)

5,8755,875
(+127.6%)(+127.6%)

4,9254,925
(+30.9%)(+30.9%)

10,20010,200
(+60.8%)(+60.8%)

10,80010,800
(+70.2%)(+70.2%)

27

Operating profit Operating profit 
marginmargin 10.8%10.8% 13.1%13.1% 12.1%12.1% 19.7%19.7% 16.1%16.1% 16.8%16.8% 17.9%17.9%



Results for FY2014/3 and Forecast for FY2015/3Results for FY2014/3 and Forecast for FY2015/3
by Business Segmentby Business Segment

Aircraft & Hydraulic Equipment

(JPY million)(JPY million)

2014/32014/3 2015/32015/3

H1H1 H2H2 FullFull--yearyear
H1 H1 H2H2 FullFull--yearyear

H1 H1 
resultresult

H2 H2 
resultresult

FullFull year year 
resultresult ResultResult

(A)(A) (B(B--A)A) 10/3110/31
forecastforecast

1/301/30
forecast (B)forecast (B)

SalesSales
(year(year--onon--year)year)

26,53826,538
(+3.2%)(+3.2%)

25,99425,994
(+29.8%)(+29.8%)

52,53352,533
(+14.8%)(+14.8%)

25,14425,144
((--5.3%)5.3%)

22,75622,756
((--12.5%)12.5%)

49,00049,000
((--6.7%)6.7%)

47,90047,900
((--8.8%)8.8%)

Operating ProfitOperating Profit
(year(year--onon--year)year)

1,8401,840
(+9.0%)(+9.0%)

2,0222,022
(+1276.0%)(+1276.0%)

3,8623,862
(+110.4%)(+110.4%)

1,1151,115
((--39.4%)39.4%)

8585
((--95.8%)95.8%)

1,1001,100
((--71.5%)71.5%)

1,2001,200
((--68.9%)68.9%)

Operating profit Operating profit 
marginmargin 6.9%6.9% 7.8%7.8% 7.4%7.4% 4.4%4.4% 0.4%0.4% 2.2%2.2% 2.5%2.5%

Industrial Equipment

marginmargin

2014/32014/3 2015/32015/3

(JPY million)(JPY million) H1 H1 
resultresult

H2 H2 
resultresult

FullFull--year year 
resultresult

H1 H1 H2H2 FullFull--yearyear

ResultResult
(A)(A) (B(B--A)A) 10/3110/31

forecastforecast
1/301/30

forecast (B)forecast (B)

SalesSales
(year(year--onon--year)year)

23,44523,445
(+6.2%)(+6.2%)

30,81930,819
(+19.1%)(+19.1%)

54,26454,264
(+13.2%)(+13.2%)

25,65125,651
(+9.4%)(+9.4%)

32,94932,949
(+6.9%)(+6.9%)

58,30058,300
(+7.4%)(+7.4%)

58,60058,600
(+8.0%)(+8.0%)

Operating ProfitOperating Profit
(year(year--onon--year)year)

851851
((--34.8%)34.8%)

2,6752,675
(+16.2%)(+16.2%)

3,5263,526
((--2.3%)2.3%)

644644
((--24.3%)24.3%)

2,5562,556
((--4.5%)4.5%)

3,5003,500
((--0.8%)0.8%)

3,2003,200
((--9.3%)9.3%)
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Operating profit Operating profit 
marginmargin 3.6%3.6% 8.7%8.7% 6.5%6.5% 2.5%2.5% 7.8%7.8% 6.0%6.0% 5.5%5.5%



Balance Sheet SummaryBalance Sheet Summary

（（JPY millionJPY million））
2014/32014/3

As of Mar. 31, 2014As of Mar. 31, 2014
2015/3 Q32015/3 Q3

As of Dec. 31, 2014As of Dec. 31, 2014 VariationVariation

AssetsAssets 233,984233,984 231,684231,684 -2,300,, ,,
((Cash and time depositsCash and time deposits)) 53,72553,725 37,81937,819 -15,906

((Accounts receivableAccounts receivable)) 52,84052,840 57,15157,151 4,311
Receivable turnover period (in days) 88 95 7

((InventoryInventory)) 22,23322,233 26,87426,874 4,640
53 59 6Inventory turnover period (in days) 53 59 6

((Fixed assetsFixed assets)) 55,22555,225 55,55155,551 325
LiabilitiesLiabilities 94 51394 513 81 67981 679 --12,83312,833LiabilitiesLiabilities 94,51394,513 81,67981,679 12,83312,833

((InterestInterest--bearing debtbearing debt)) 26,20426,204 15,80915,809 --10,39510,395
Net assetsNet assets 139,471139,471 150,004150,004 10,53310,533,, ,, ,,

(Stock acquisition right)(Stock acquisition right) 306306 357357 5050
((Minority interestsMinority interests)) 8,1218,121 7,8307,830 --290290
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Equity capitalEquity capital 131,043131,043 141,816141,816 10,77310,773
※ ※ Equity ratio :Equity ratio : 56.0%56.0% 61.2%61.2%



Consolidated Results for the First Nine Months   Consolidated Results for the First Nine Months   
by Geographic Segment (Apr.by Geographic Segment (Apr.--Dec)Dec)

2015/3 Apr.2015/3 Apr.--Dec. Dec. 
resultresult

2014/3 Apr.2014/3 Apr.--Dec. Dec. 
resultresult

OthersOthers

North AmericaNorth America
JPY 10 9 billionJPY 10 9 billion

OthersOthers
JPY 0.4billionJPY 0.4billion

(0.3%)(0.3%)

OthersOthers
JPY 0.4 billionJPY 0.4 billion

(0.3%)(0.3%)
North AmericaNorth America
JPY 13.1 billionJPY 13.1 billionJPY 10.9 billionJPY 10.9 billion

(7.7%)(7.7%)

JapanJapan

EuropeEurope
JPYJPY 21.0 billion21.0 billion

(14.8%)(14.8%) JPYJPY JPYJPY

(8.3%)(8.3%)

EuropeEurope
JPYJPY 24.8 billion24.8 billion

(15.6%)(15.6%)
JapanJapan

JPY 81.6 billionJPY 81.6 billion
(57.6%)(57.6%)

Other AsiaOther Asia
(Excluding Japan & China)(Excluding Japan & China)

JPY 9.5billionJPY 9.5billion
(6.7%)(6.7%)

JPYJPY
141141

billionbillion
JPYJPY
158158

billionbillion
Other AsiaOther Asia

(Excluding Japan & China)(Excluding Japan & China)
JPY 11.5billionJPY 11.5billion

(7.2%)(7.2%)

JapanJapan
JPY 88.4JPY 88.4 billionbillion

(55.7%)(55.7%)
( )( )

China China 
JPY 18.2 billionJPY 18.2 billion

(12.9%)(12.9%)

billionbillion( )( )

China China 
JPY 20.4 billionJPY 20.4 billion

(12.9%)(12.9%)

Overseas Sales RatioOverseas Sales Ratio Overseas Sales RatioOverseas Sales Ratio
44 344 342.442.4％％ 44.344.3％％
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CAPEX, R&D, DepreciationCAPEX, R&D, Depreciation

First nine months result Full-year result and forecast

(JPY million)(JPY million) 2014/3 Apr.2014/3 Apr.--Dec.Dec.
resultresult

2015/3 Apr.2015/3 Apr.--Dec.Dec.
resultresult

2014/32014/3
result

2015/32015/3
forecastforecast

CAPEXCAPEX 5 2965 296 4 8244 824 6 7606 760 9 0009 000CAPEXCAPEX 5,2965,296 4,8244,824 6,7606,760 9,0009,000

R&DR&D 4,6754,675 4,9954,995 6,4016,401 7,6007,600

DepreciationDepreciation 5,5595,559 4,4994,499 7,6007,600 6,7006,700
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Consolidated Cash FlowConsolidated Cash Flow

Operating Cash Flow Investment Cash Flow Free Cash Flow

(JPY million)

27,997 27,597

23,578

30,000

(JPY million)

15,104
12,952

,
19,533

10 000

20,000

6,050

29
0

10,000

-4,419
-8,064 -6,021

-12,359

-741
-10,000

-13,693
-20,000

-27,464-30,000 2015/3 Q32011/3 2012/3 2013/3 2014/3
32



ConsolidatedConsolidated Results and Plan Results and Plan 
by by Geographic Geographic SegmentSegment

2017/32017/3 PlanPlan2014/32014/3 ResultResult
Others 

1%
(JPY 3 billion)North America

14%
(JPY 39 billion)

Others
0.3%

( JPY 0.5 billion)
North America

7.7%
(JPY 15.5 billion)

JPYEurope

(JPY 39 billion)

JPY

Europe
15%

(JPY 30.4 billion)

280
billion

Japan
42%

(JPY 117 billion)

Europe
17%

(JPY 48 billion)202.2 
billion

Japan
56.6% 

(JPY 114.5 billion)

Other Asia
(Excluding Japan & China)

7%
( JPY 14.1 billion)

China
20%

(JPY 56 billion)

Other Asia
(Excluding Japan & China)

6%
(JPY 17 billion)

China
13.4% 

(JPY 27.1billion)

( )

Overseas Sales RatioOverseas Sales Ratio

5858％％

Overseas Sales RatioOverseas Sales Ratio

43.443.4％％
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CAPEX, R&D and DepreciationCAPEX, R&D and Depreciation

(JPY billion)(JPY billion) Three Year TotalThree Year Total
(2012/3(2012/3-- 2014/3 result)2014/3 result)

Three Year TotalThree Year Total
(2015/3(2015/3-- 2017/32017/3 plan)plan)

CAPEXCAPEX 30 430 4 45 045 0CAPEXCAPEX 30.430.4 45.045.0
R&DR&D 17.1 17.1 23.023.0

DepreciationDepreciation 22.122.1 23.023.0

CAPEX by UsageCAPEX by Usage

pp

CAPEX by UsageCAPEX by Usage
New New

JPYJPY

New 
products

8%Others 
20%

JPYJPY
Others 

29%

New 
products

11%
Production 

increaseJPY JPY 
30.4 30.4 

billionbillion

Production 
increase 

43%
Productivity

JPY JPY 
45.0 45.0 

billionbillion

increase 
13%

Productivity 
improvement

29% Productivity 
improvement 

47%

Three Year TotalThree Year Total
(2012/3(2012/3-- 2014/3 result)2014/3 result)

Three Year TotalThree Year Total
(2015/3(2015/3-- 2017/32017/3 plan)plan)
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300 000

Sales and Operating Profit by Business SegmentSales and Operating Profit by Business Segment
(JPY million)(JPY million)

66,000 
198,527

179 543
202,292

217,000

280,000

200 000

250,000 

300,000 
SalesSales PrecisionPrecision

TransportTransport
Aircraft & HydraulicAircraft & Hydraulic
IndustrialIndustrial

66,000 48,182 
48,289 

44,262 
52,641 60,300 

71,000 
32,438 

44,199 
41,578 

42,853 
50,200 169,303 179,543

100,000 

150,000 

200,000 

29,575 41,798 47,956 54,264 58,600 77,000
59,106 

64,240 45,746 52,533 47,900 

0 

50,000 

,

OP(left axis)OP(left axis)

11,200

34,000

11.9% 11 5% 12 1% 12.0%

14.0%

30,000 

35,000 

OP MarginOP Margin
(right axis)(right axis)

Operating Profit & OP MarginOperating Profit & OP Margin

(JPY million)(JPY million)

6 068

10,700 6,466
8,013

6,359

7,800
20,212 

22,858 

15,013 

20,092 

23,000 
11.9% 11.5%

8.4%

9.9% 10.6%

12.1%

8.0%

10.0%

15,000 

20,000 

25,000 

2,220 2,646 3,608 3,526 3,200 6,200 
5,609 6,130 1,836 

3,862 
1,200 

5,900 
5,915 

6,068 

4,214 
6,344 10,800 

5,354

4.0%

6.0%

8.0%

0

5,000 

10,000 

4.0%0 
2011/3 2012/3 2013/3 2014/3 2015/3 forecast 2017/3 forecast
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Midterm Plan 
end of 2011/3 Previous Midterm Plan Current Midterm Plan



MRO BusinessMRO Business

Business segment 
which enhance MRO*

(bn yen)

which enhance MRO

No MRO businesses

36Total sales = Sales of Transportation segment, Aircraft equipment, Automatic doors and Packaging machines
* MRO :Maintenance, Repair and Overhaul



Growth Story for Automatic Doors Growth Story for Automatic Doors --
Sales of US subsidiary Sales of US subsidiary 

100 Acquired door business 

Targeting sales of 100m 
USD with market share 
of 15% in North America

Acquried Canadian

yy
(US$ million)

from Lanson Industries
in1992

q
distributor

Porta Service

Acquired

50 distributors

Acquired 
small-scale 
distributors

0
FY1992 FY2010 FY2011 FY2012 FY2013 FY2014 

Forecast
FY2015 Plan FY2016 Plan

Sales of 20m USD in FY2010, targeting 50m in 
FY2014 and 100m in FY2016 with market share of 
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15% in North America



Change of the Accounting Period (Plan)Change of the Accounting Period (Plan)
(Closing Date of Fiscal Year) (Closing Date of Fiscal Year) 

CY2014 CY2015
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.

Nabtesco and 
Japanese subsidiaries Q1 Q2 Q3 Q4 Q1 Q2 Q3p

Overseas 
subsidiaries Q1 Q2 Q3 Q4 Q1 Q2 Q3

2015/3 2015/12
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