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5.26 

4.68 

Case  A：Certain enforcement of Abenomics 
(3% more than nominal  economic growth rate) 

Case  B：Same as a current potential growth rate 
(Assuming nominal economic growth rate 
remains 1.5%) 

（year） 

＜Case  A＞ 

＜Case  B＞ 

・・・・・ 

Case  A：positive Case  B：negative 

story Large-scale projects are over continuously after the 2020 Tokyo Olympic Games 
 Linear Chuo Shinkansen Line (Maglev)：plan to run between Tokyo and 

Nagoya in 2027 
 Hokuriku and Kyushu Shinkansen Lines：under construction 
 Reconstruction and Decontamination works in response to the Great East 

Japan Earthquake 
 Maintenance, repair, renewal of timeworn public infrastructure 
 Develop National Strategic Special Zones, Develop Integrated Resorts etc.：

Abenomics growth strategies 

Reduction of market by economic 
growth stagnation 
Actualized issues construction industry 
is facing 
 Lack of skilled workers 
 Lack in source of revenues of the 

local governments 

Maeda’s 
strategy 

 Growth by the expansion of building and civil engineering works mainly on  
large-scale projects 

 Growth by De-contracting(concession projects etc.) 

 Growth by De-
contracting(concession projects etc.) 

Change of Construction 
Investment (JPY billion yen) 

（source）Japan Federation of Construction 
Contractors, Ministry of Land, Infrastructure, 
Transport and Tourism 
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The change of the construction material price 

Reinforcing rod price(Maeda procured)  （Jan,2011＝100） Cement price(Maeda procured)  (Jan,2011=100) 
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 Construction material prices went up due to reconstruction work in response to the Great East Japan  Earthquake 
 The prices have gradually declined since the second half of 2015 due to the China’s recession(steel and iron prices in 

China have declined) 
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２． The introduction of Maeda Corporation 
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57% 32% 

0% 
10% 

About Us 

Consolidated data 

Building       238.5 billion 

Civil Eng.     136.0 billion 

Real Estate     1.5 billion 

Others           44.0 billion 

Net sales 

420.0 

billion 

Page6 

Be the best in Japan, Asia, and the world 

• Largest condos in Japan 

• Largest dams in Asia 

• Longest and deepest undersea tunnels 

in the world, and more 

（THE TOKYO TOWERS） （Tagokura Dam） （Seikan Tunnel） 

Net sales 
JPY 420.0 billion 

Net income 
JPY 19.0 billion 

Number of 
employees 

3,972 

Total assets 
JPY 433.0 billion 

※Net sales, Net income： March 31,2017 Estimate 
   Number of employees ： March 31,2016 
   Total assets： December 31,2016 

Jan.8,2019: Maeda celebrated the 100th anniversary of its founding 
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Aichi Road Concession Co.,Ltd. 

Maeda Group 
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Established JULY 3, 1929 

Sales 
JPY 143.0 Billion 
（2017 Fiscal Year Estimate） 

Businesses 
Ocean Civil Engineering 
Ocean Development 

Maeda Corporation 

Established JULY 19, 1930 

Sales 
JPY 215.0 Billion 
（2017 Fiscal Year Estimate） 

Businesses 
Road Pavement and 
maintenance 

Voting right 20.2% Voting right 21.7% An affiliate by equity method An affiliate by equity method 

Subsidiaries 

Construction 

Manufacturing 

Services, etc. 

TOYO Construction  
Co., Ltd. 

(Tokyo Stock Exchange 1st section) (Tokyo Stock Exchange 1st section) 

Maeda Road 
Construction Co., Ltd. 

(JASDAQ section) 

【】・・・share-holding 

【45.0%】 【50.0%】 

【42.0%】 【50.0%】 

【60.0%】 【---】 

【50.0%】 

FBS Inc. 

【50.0%】 【100.0%】 

Fujimi Koken Co., Ltd. 

JM Corporation 

Miyama Kogyo 
Co., Ltd. 

Thai Maeda 
Corporation, Ltd. 

Maeda Seisakusho 
Co., Ltd. 

Fukkkoshidaichi Wind 
Development K.K. 

Goyozan Solar Power 
G.K. 
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position in the industry of Maeda Corp 
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History of Maeda’s Challenge 
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【The Highest Rockfill Dam in Asia】 

Takase Dam(‘79) 

・・・1960 1970 1980 1990 2000 2010        ・・・   

Mountain to Town 
To Urban Civil Engineering 

Leading Company in 
Dam Construction 

Participating National Major 
Project to Overseas Market 

Explore Advances Technology 
With High Quality 

【First Work】 

Kiso Fukushima Power Plant（’19） 

【The Largest Concrete Gravity Dam 

in Asia】  Arimine Dam(‘61) 

【The world’s longest span of the 

cable-strayed Bridge】 

Stonecutters Bridge（’09） 

Guang dong Nuclear energy（’92） Haneda Apron D（’10） 

Metropolitan Subway No.12（’99） 

Magoshi  tunnel（’11） 

Suzu Wind Power（’09） 
Toyomi Hydroelectric Power Plant 

Renewal（’13） 

【The Shield Machine with the World’s 

Largest Diameter】 

Trans-Tokyo Bay Highway(‘98) 
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History of Maeda’s Challenge 
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・・・1970 1980 1990 2000 2010        ・・・   

Starting Bldg. 
Works(Public Works) 

To Private Bldg. 
Sector 

Strengthening Private Bldg. Sector Progress in distinctive technology field 

Sumita Town Office in Iwate（’14） 

Iidabashi redevelopment（’14） 

Muromachi redevelopment（’03） 

Fukuoka Dome（’93） 

Fukuoka Central Wholesale（’00） NTN India factory（’07） 

Shin-Souka Hospital（’04） YOKOHAMA TIRE Thailand factory（’09） 

MM Towers（’03） CANNON’s resort house （’06） 

Chiba Consumer Support Center(‘02) 

Hong Kong International Airport 

Passenger Terminal Bldg.(‘97) 



11 

３． About achievements 
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Outlook for the future _Consolidated 

Page12 

（JPY billion yen） 

※New record high profits 

Annual dividend per share（Yen）         ¥11.00 

Dividends 

  
Sep.30,2015 Sep.30,2016 Mar.31,2017 

Results （％） 
Estimate 
（May.12） 

（％） Results （％） 
Estimate 
（May.12） 

（％） 
Estimate 
（Nov.11） 

（％） 

Net sales 194.1 100 207.0 100 195.0 100 410.0 100 420.0 100 

Gross profit 16.6 8.5 19.1 9.2 21.1 10.8 41.6 10.1 44.5 10.6 

Administrativ

e expenses 
10.3 5.3 12.2 5.9 11.5 5.9 24.3 5.9 25.0 6.0 

Operating 

income 
6.3 3.2 6.9 3.3 9.7 5.0 17.3 4.2 ※19.5 4.6 

Ordinary 

income 
8.4 4.3 8.2 4.0 11.7 6.0 20.7 5.0 ※23.2 5.5 

Profit attributable 

to owners of 

parent 
7.8 4.0 6.7 3.2 9.6 4.9 16.4 4.0 ※19.0 4.5 
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Financial results and forecasts of  
major group companies 

Page13 

〔An affiliate by equity method〕 

〔Subsidiaries〕 

Maeda Seisakusho Co., Ltd. FBS Inc. Fujimi Koken Co.,Ltd. 

Sep.30,2015 Sep.30,2016 
Mar.31,2017 

Estimate Sep.30,2015 Sep.30,2016 
Mar.31,2017 

Estimate Sep.30,2015 Sep.30,2016 
Mar.31,2017 

Estimate 

Net sales 14,279 15,200 31,500 6,888 6,403 14,600 2,399 2,554 7,100 

Operating income 349 474 1,050 372 344 585 110 204 240 

Ordinary income 399 478 1,100 390 363 607 127 215 240 

Net income 277 369 780 246 232 388 126 193 230 

Miyama Kogyo Co.,Ltd. JM Corporation Aichi Road Concession Co.,Ltd 

Sep.30,2015 Sep.30,2016 
Mar.31,2017 

Estimate Sep.30,2015 Sep.30,2016 
Mar.31,2017 

Estimate Sep.30,2015 Sep.30,2016 
Mar.31,2017 

Estimate 

Net sales 2,248 3,668 7,200 12,776 9,365 26,000 - 0 7,971 

Operating income 198 423 450 137 ▲38 294 - ▲1 947 

Ordinary income 203 424 452 136 ▲38 292 - ▲1 781 

Net income 151 269 286 101 ▲41 200 - ▲3 697 

Maeda Road Construction Co., Ltd. Toyo Construction Co., Ltd. Hikarigaoka Corporation 

Sep.30,2015 Sep.30,2016 
Mar.31,2017 

Estimate Sep.30,2015 Sep.30,2016 
Mar.31,2017 

Estimate Sep.30,2015 Sep.30,2016 
Mar.31,2017 

Estimate 

Net sales 96,953 96,856 215,000 66,367 63,476 143,000 21,083 19,805 45,225 

Operating income 10,392 10,368 24,000 3,850 2,850 7,000 253 211 515 

Ordinary income 10,746 10,456 24,300 3,321 1,933 6,400 462 475 745 

Net income 6,980 7,343 15,000 2,158 1,284 4,200 344 508 495 

（ JPY million yen） 

（ JPY million yen） 

※Aichi Road Concession Co.,Ltd includes anonymous association 
Aichi Road Concession.  
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Outlook for the future _Non Consolidated 

Page14 

  
Sep.30,2015 Sep.30,2016 Mar.31,2017 

Results （％） 
Estimate 
（May.12） 

（％） Results （％） 
Estimate 
（May.12） 

（％） 
Estimate 
（Nov.11） 

（％） 

New Orders 202.7 169.0 204.0 335.0 395.0 

Net sales 171.6 100 170.0 100 161.9 100 330.0 100 335.0 100 

Gross profit 13.2 7.7 14.7 8.6 16.4 10.1 31.0 9.4 33.4 10.0 

  Building 6.2 6.6 7.6 7.8 11.1 10.8 15.4 7.8 20.2 10.2 

  Civil Eng. 6.6 8.8 6.8 9.5 4.9 8.4 15.0 11.5 12.6 9.3 

Real Estate 0.4 12.6 0.3 42.9 0.4 54.6 0.6 42.9 0.6 42.9 

Administrative 
expenses 8.4 4.9 8.6 5.1 8.2 5.1 17.0 5.2 17.4 5.2 

Operating 

income 
4.8 2.8 6.1 3.6 8.2 5.1 14.0 4.2 16.0 4.8 

Ordinary income 6.0 3.5 7.1 4.2 9.7 6.0 14.5 4.4 17.0 5.1 

Net income 5.7 3.3 6.0 3.5 8.8 5.4 12.0 3.6 15.0 4.5 

（JPY billion yen） 
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Gross profit 

Page15 

Net sales/Gross profit
（JPY billion yen） 

Profit rate 
Building(domestic) Building(overseas) 

Civil Eng.(domestic) Civil Eng.(overseas) 

Profit rate 

Net sales/Gross profit
（JPY billion yen） 

Profit rate 
Net sales/Gross profit
（JPY billion yen） 

Profit rate 

Net sales/Gross profit
（JPY billion yen） 

201.8 203.5 193.9 

14.5 17.2 20.0 

7.2% 

8.5% 

10.3% 
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257.7 

264.9 

288.9 

240.8  

191.6  

181.2  

0.3  

0.2  

1.4  

2015.9月期 

2016.3月期 

2016.9月期 

建築 

土木 

不動産 

245.0  

95.1  

235.2  

146.4  

150.0  

108.0  

134.6  

53.1  

0.9  

19.1  

3.1  

2017.3月期 

見込 

2016.9月期 

2016.3月期 

2015.9月期 

建築 

土木 

不動産 

New Orders, Order Backlog 
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【202.7】 

【388.9】 

【204.0】 

【395.0】 

New Orders 2016.3 2017.3 

     (JPY billion yen)  （Result） （Estimate） 

Building 

Domestic(Public) 18.9 24.0 

Domestic(Private) 210.8 216.0 

Overseas 5.5 5.0 

Civil Eng. 

Domestic(Public) 97.3 90.0 

Domestic(Private) 37.2 60.0 

Overseas 0.1 0 

  Real Estate 19.1 - 

Total   388.9 395.0 

New Orders 

Order Backlog 

【471.5】 

【456.7】 

【498.8】 

Building 

Civil Eng. 

Real Estate 

Building 

Civil Eng. 

Real Estate 

2015.9 

 

2017.3 

Estimate 

2016.9 

2016.3 

 

2015.9 

 

2016.9 

 

2016.3 

 

Order Backlog 2016.3 2016.9 

 (JPY billion yen)  （Result） （Result） 

Building 

Domestic(Public) 19.6 24.2 

Domestic(Private) 241.1 232.1 

Overseas 4.2 1.3 

Civil Eng. 

Domestic(Public) 139.6 179.0 

Domestic(Private) 40.5 52.2 

Overseas 11.4 9.5 

  Real Estate 0.2 0.3 

Total   456.7 498.8 
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Trend of achievements (non consolidated) 
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million yen （％） 

order backlog

profit rate when accepted orders, building, domestic

profit rate when accepted orders, civil engineering, domestic

rate of gross margin, building, domestic

rate of gross margin, civil engineering, domestic

The backlog is a record-high standard. Profit rate when accepted orders is improved, 
therefore, rate of gross margin will also be improved for the next few years 



４． About de-contracting business 
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Strategic Focus 
De-contracting business model 

Page19 

• Profits can be obtained through four categories (& plus) 
• Strengthening of construction (Development, EPC, O&M) 
• Private fund and listing can be considered as exit strategy 

PIRR  
EIRR 

（Plus）Fund , AM → Dividend , AM Fee 

①Investment  →   Dividend 

②EPC 【by cost-plus fee contract】 → Gross Profit 

③Operation & Management  → Operating Profit 

④Sale of Business → Profit from Sale 

【Judgments】 

⓪ Development 
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Establish “Maeda-Macquarie” 
Joint Venture(50:50) 

Page20 

Maeda and Macquarie Capital established 
A joint venture company 

Ｗｉｎ－Ｗｉｎ 

Complementary to each other 
using the both company’s 

strengths 

（ Source: Macquarie.com ） 

<Shareholder Composition>  

Subsidiary of Maeda  :  50% 

Subsidiary of Macquarie Capital  :  50%  

・The world's best infrastructure 
  investment results 

・Information-gathering ability 

 （Strong upstream）      

・Exit solution propelling （Strong 

  Downstream） 

・EPC ability 

・O&M（JM） 

・Creditworthiness as a   

  Japanese company 

Strength of Maeda 
（⇒Advantage to Macquarie） 

Strength of Macquarie 
（⇒Advantage to Maeda） 

※Minimizing construction risk 

  by cost-plus fee contract. 

※ 

※ 
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De-contracting Market 
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 

PFI / PPP and concession projects 

2011  
PFI law revised 

Infrastructures[ airports ,toll roads  and  public waterworks and the sewer , etc. ] 

Public facilities[ medical/welfare facilities, etc. ] 

Sendai airport 
Kansai & Osaka International Airports 

Takamatsu airport 
Fukuoka airport 

Aichi prefectural toll road  
Hamamatsu City, the sewer 

2012  
Fixed price  
purchase  
System  
launched 

Renewable energies 

Solar power generation 

Offshore wind power generation 

Wind power generation 

Biomass, geothermal, small hydroelectric generation 

・20MW, Offering commercial operation 

・6.5MW, Sold     ・25MW,Under development 

・60 MW, Under environmental impact assessment 

・20MW, Under development 

・110MW, Under development 
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Projects Location AC 
FIT 

Price 
Total project costs Description   

 
Solar Power 
Generation  

1 
Tsukuba City,  
Ibaraki Prefecture 

2MW ¥40 
About 
JPY 600 million 

Electric power sales to start in 
March 2013 

2 
Ofunato City,  
Iwate Prefecture 

18MW ¥40 
About 
JPY 6.4 billion 

Electric power sales to start in 
August 2015 

3 Ibaraki Prefecture 6.5MW ¥36 
About 
JPY 2.1billion 

March, 2016 sold 

4 Yamaguchi Prefecture 7MW ¥40 About JPY 2.6 billion Under Construction 

5 Yamanashi Prefecture 18MW ¥36 About JPY 7.0 billion Construction to start in 2017 

Wind Power 

6 Aomori Prefecture 20MW ¥22 
About 
JPY 11.3 billion 

June, 2016 sold 

7 Akita Prefecture 20MW ¥22 
About 
JPY 8.0 billion 

Construction to start in 2017 

Total 91.5MW 
About 
JPY 38.0 billion 

Offshore Wind Power 
Generation 

8 
Yasuoka City, 
Yamaguchi  Prefecture 

60MW － 
About 
JPY 40 billion 

Project Developing 

Biomass Power  Generation 9 Tohoku area 110MW － About JPY 50 billion Project Developing 

Geothermal Power Generation 10 Hokkaido 2MW － About JPY 2.0 billion Investigating 

Total 263.5MW 
About 
JPY 130.0 billion 

Renewable Energy Projects 

Page22 

We will sequentially start evaluating and planning business value for other projects “Maeda-Macquarie” 
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Main concession Project under planning in Japan 
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Aomori Airport 

Sendai Airport 

Shizuoka Airport 

Hamamatsu City  
the sewer 

（The bid starts around December of 2016 ） 

Otsu city 
The waterworks 

& the sewer 

Kansai & Osaka Int’l 

Airports 

(Operation commenced in April 2016) 

Hiroshima 
Airport 

Fukuoka Airport 

（ The bid starts around  
the spring of 2016 ） 

Takamatsu Airport 

（ The bid starts around 2016 ） 

New Chitose 
Airport 

Aichi prefectural 
toll road 

（ Operation commenced 
 in July 2016 ） 

（ Operation commenced in October 2016 ） 
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De-contracting contribution to business performance 
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FY 

Contribution to 2017.3 2018.3 2019.3 

Consolidated 1.3 4.6 3.7 

（JPY billion yen） 

■ The renewable energy business calculates it as a test 
   in a construction completion standard. 
■ The marine velocity of the wind, the biomass 
     are achievements contribution an above period later. 

FY 

Contribution to 2017.3 2018.3 2019.3 

Non Consolidated 0.2 3.0 1.9 

（JPY billion yen） 
※Selling profit , Construction profit  

※Dividend, Selling profit, Construction profit  
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Sendai Airport concession 

■Terminal building 1F (arrival area)/Repairs 
conducted in FY 2016 

■Terminal building 2F (departure 
area)/Repairs conducted in FY 2017 

■ Complete view 

Pier building (Passenger 
loading facility)/Construction 

in FY 2017 

September 2015 - Conclusion of a basic agreement 

November           - Establishment of Sendai International 
Airport Co., Ltd. 

December           - Establishment of management rights and 
conclusion of a license agreement 

February 2016    -Commencement of business for operations 
at the airport (building) 

March                  - Peach Aviation announces they will make 
Sendai Airport their fourth base 

April                     - Tiger Air Taiwan decides that it will start LCC 
international flights  

June                      - Asiana Airlines decides increase in the 
number of flights 

July                       - Complete transfer of business 
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Aichi Prefectural toll road Concession 

Page26 

July 2016  - Conclusion of a basic agreement  
                   - Establishment of management rights  
August      - Conclusion of a license agreement  
October    -  Project commencement 

Aichi Prefectural Road Public Corporation Route Map 

Schedule 

(9) Komaki Higashi Inter Toll Road 

(8) Nagoya-Seto Expressway 

(1) Chitahanto Road 

(6) Sanage Green Road 

(12) Shin-Toyota Station 
Parking Lot 

(7) Kinu-Ura-Toyota Road 

(5) Kinu-Ura Tunnel 

(13) Sanganesan Skyline 

(10) Otowagamagori Road 

(11) Kozakai Bypass 

(2) Minamichita Road 

Centrair Line 
(3) Chita Odan Road 
(4) Central Japan Airport Road 

8 toll road routes  /  Management period (longest)30 years  
Value of the management rights:137.7 billion yen 
Representative enterprise: Maeda Corporation 
Construction company     : Mori Trust, Daiwa House Industry, Daiwa Lease, 

Central Highway 
Cooperation enterprise    : Macquarie Corporate holdings Limited 
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 EX) Sale of the kita-ibaraki solar power generation （closed on March 24,2016） 

１ Sale out after the competitive bidding for plural investors 

２ Sale to the Maeda’s fund 

３ Continue to hold (Aim for R&D) 

１ 

Development 
profit 

Reduction of 
administrativ
e expenses 

Construction 
revenue, 

Construction 
profit 

Dividend 

Selling 
profit 

Power 
generation scale 

4 power plants, total 6,490kW 

Electric power 
selling 

¥36/kWh （+Tax） 

Start operation August/December, 2015 

Total project cost 2.27 billion 

Financing 
100% capital 
（MQ：Maeda＝60：40） 

Investment December, 2014  

Feasibility PIRR 8.1% EIRR=73% 
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 Determine the LP investment by refer to the sale scheme of SPARX 
 The scheme for listing in TSE is currently under the development （Infrastructure Fund） 

SPC 
Assets of solar generation 

Banks 
Loan 

equity 
LPS 

（Concession/Wind power/Biomass etc.） 

・SPARX 

GP 

・Financial institution A 

・Maeda 

LP 

・Financial Institution B 

２ 



５．Appendix 
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Medium-Term Management 

Plan(2010.4-2013.3) 

Maeda STEP ‘13- ‘15 Developing of revenue channels 

Started approach toward new revenue channels 

 
 

  
 

（1） Enhancing Earnings Strength 
（2） Enhancing Group Power Strength 

（1）De-contracting 
（2）Globalization 
（3）Environmental Management 

Ensuring profits in core business Establishing new revenue channels 

Maeda JUMP ‘16- ‘18 Conduct business aggressively  

for next 100 years 

De-contracting 
No.1 

Profit ratio 
No.1 

CSV ManagementNo.1 



Copyright 2016 Maeda corporation all rights reserved 

FIT( Feed in Tariff ) Price 
A buying up price, Period / application during 2016.4～2017.3 

Page31 

1$(US)=¥105 

¥24(+Tax)      228.6$（＋Tax）                 

¥33                      314.3$  

   ¥27                      257.1$ 

   ¥22 (+Tax)    209.5$ (+Tax) 
   ¥55 (+Tax)    523.8$ (+Tax) 

   ¥36 (+Tax)    342.9$ (+Tax) 

   ¥26 (+Tax)    247.6$ (+Tax) 

   ¥40 (+Tax)    380.9$ (+Tax) 

   ¥24 (+Tax)    228.6$ (+Tax) 
   ¥29 (+Tax)    276.2$ (+Tax) 

   ¥34 (+Tax)    323.8$ (+Tax) 

   ¥14 (+Tax)    133.3$ (+Tax) 

   ¥21 (+Tax)    200.0$ (+Tax) 
   ¥25 (+Tax)    238.1$ (+Tax) 

   ¥39 (+Tax)    371.4$ (+Tax) 

   ¥32 (+Tax)    304.8$ (+Tax) 
   ¥24 (+Tax)    228.6$ (+Tax) 

   ¥13 (+Tax)    123.8$ (+Tax) 

   ¥17 (+Tax)    161.9$ (+Tax) 
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Aggregate value of public infrastructure 
Around 750 trillion yen 

Value of De-contracting market 
（Value of public infrastructure that 

generates user-fee revenues around 185 trillion yen） 

5～10 trillion yen 

3～4 trillion yen 

Until 2030 

Until 2016 
2～3 trillion yen 

Until 2020 

airport, toll road, water and 
sewage, industrial water, 

harbor, government traffic 

■Japan’s public infrastructure amounts to around 750 trillion yen on a stock basis  
■Public infrastructure for concession that generates user-fee revenues amounts to 
185 trillion yen out of the above 750 trillion yen   
   =  Target of de-contracting business Refer :SMTRI 


