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(1) Consolidated Operating Results

May 12,2022

(Amounts of less than one million yen are rounded down)

1. Consolidated Financial Results for the Fiscal Year Ended March 31, 2022 (April 01, 2021 to March 31, 2022)
(% indicates changes from the previous corresponding period.)

Net sales Operating profit Ordinary profit Pr;)vfsltl:rt;rg;ugzlr);reltto
Fiscal year ended Million yen % Million yen % Million yen % Million yen %
March 31, 2022 708,201 (18.0) 46,701 (26.6) 50,193 (23.7) 28,971 (38.1)
March 31, 2021 863,903 2.3) 63,610 4.3 65,744 8.6 46,300 19.5
(Note) Comprehensive income: Fiscal year ended March 31, 2022: 53,115 millionyen [ (0.7) %]
Fiscal year ended March 31, 2021: 53,487 millionyen [ 71.7%]
Basic earnings per [Diluted earnings per| Rate of return on | Ordinary profit to | Operating profit to
share share equity total assets ratio net sales ratio
Fiscal year ended Yen Yen % % %
March 31, 2022 245.80 - 5.9 4.7 6.6
March 31, 2021 387.79 - 10.3 6.3 7.4

(Reference) Equity in earnings (losses) of affiliated companies:

Fiscal year ended March 31, 2022:

Fiscal year ended March 31, 2021:

1,913 million yen
1,879 million yen

(2) Consolidated Financial Position

Total assets Net assets Capital adequacy ratio Net assets per share
As of Million yen Million yen % Yen
March 31, 2022 1,103,007 544,799 46.3 4,362.23
March 31, 2021 1,044,227 506,821 45.1 3,971.34

(Reference) Equity:

(3) Consolidated Cash Flows

As of March 31, 2022:
As of March 31, 2021:

510,617 million yen
470,921 million yen

Cash flows from
operating activities

Cash flows from
investing activities

Cash flows from
financing activities

Cash and cash
equivalents at end

of period
Fiscal year ended Million yen Million yen Million yen Million yen
March 31, 2022 71,191 (83,919) (3,742) 50,213
March 31, 2021 110,403 (47,809) (43,952) 63,819

(Note) The “Accounting Standard for Revenue Recognition” (ASBJ Statement No. 29, March 31, 2020), etc. have been applied from
the beginning of the fiscal year ended March 31, 2022. Figures for the fiscal year ended March 31, 2022 are stated after the application

of the said accounting standard, etc.




2. Dividends

Annual dividends Total Praz;)(l;lt Ditvoiizrzds

quar:‘:rt-end quaftrelf-end quarié?—end Year-end Total dividends (consolidated) (cor?ssosliec;[:ted)
Fiscal year ended Yen Yen Yen Yen Yen | Million yen % %
March 31, 2021 - 30.00 - 30.00 60.00 7,188 15.5 1.6
March 31, 2022 - 35.00 - 35.00 70.00 8,200 28.5 1.7
Fiscal year ending
March 31, 2023 - 35.00 - 35.00 70.00 -
(Forecast)

(Note) Payout ratio for the fiscal year ending March 31, 2023 is not provided herein because consolidated financial results forecast for

the fiscal year ending March 31, 2023 is yet to be determined.

3. Consolidated Financial Results Forecast for the Fiscal Year Ending March 31, 2023 (April 01, 2022 to March 31, 2023)
Consolidated financial results forecast for the fiscal year ending March 31, 2023 is not provided herein because the company has

determined that it is not possible to calculate reasonable financial forecast at this time.

* Notes:
(1) Changes in significant subsidiaries during the period under review (changes in specified subsidiaries resulting in changes in

scope of consolidation): No

(2) Changes in accounting policies, changes in accounting estimates and retrospective restatement
1) Changes in accounting policies due to the revision of accounting standards: Yes
2) Changes in accounting policies other than 1) above: No
3) Changes in accounting estimates: No
4) Retrospective restatement: No

(3) Total number of issued shares (common shares)
1) Total number of issued shares at the end of the period (including treasury shares):
March 31, 2022: 121,985,078 shares
March 31, 2021: 127,140,278 shares

2) Total number of treasury shares at the end of the period:
March 31, 2022: 4,930,945 shares

March 31, 2021: 8,560,212 shares

3) Average number of shares during the period:
Fiscal Year ended March 31, 2022:
Fiscal Year ended March 31, 2021:

117,866,969 shares
120,685,950 shares



(Reference) Summary of Non-consolidated Financial Results

1. Non-consolidated Financial Results for the Fiscal Year Ended March 31, 2022 (April 01, 2021 to March 31, 2022)
(1) Non-consolidated Operating Results

(% indicates changes from the previous corresponding period.)

Net sales Operating profit Ordinary profit Net income
Fiscal year ended Million yen % Million yen % Million yen % Million yen %
March 31, 2022 287,525 (2.6) 1,584 (90.7) 30,551 31.7 22,524 21.5
March 31, 2021 295,277 6.1) 16,981 (16.4) 23,195 (6.5) 18,534 20.7

Basic earnings per share

Diluted earnings per share

Fiscal year ended Yen Yen
March 31, 2022 190.59 -
March 31, 2021 153.18 -
(2) Non-consolidated Financial Position
Total assets Net assets Capital adequacy ratio Net assets per share
As of Million yen Million yen % Yen
March 31, 2022 625,047 296,616 475 2,527.28
March 31, 2021 578,986 287,205 49.6 2,415.69

(Reference) Equity:

As of March 31, 2022:
As of March 31, 2021:

296,616 million yen
287,205 million yen

(Note) The “Accounting Standard for Revenue Recognition” (ASBJ Statement No. 29, March 31, 2020), etc. have been applied from

the beginning of the fiscal year ended March 31, 2022. Figures for the fiscal year ended March 31, 2022 are stated after the application

of the said accounting standard, etc.

* The forecasts herein are based on the information available at the date of publication of this material and assumptions at the same

date with respect to the various factors which might have impact on the future financial results. Actual results may differ materially

from this forecast due to various factors.



Consolidated Financial Statements
Consolidated Balance Sheets

(Million yen)

As of March 31,2021

As of March 31,2022

Assets
Current assets
Cash and deposits
Notes and accounts receivable - trade

Notes and accounts receivable - trade, and contract

assets
Electronically recorded monetary claims -
operating
Merchandise and finished goods
Work in process
Raw materials and supplies
Short-term loans receivable
Other
Allowance for doubtful accounts
Total current assets
Non-current assets
Property, plant and equipment
Buildings and structures
Accumulated depreciation
Buildings and structures, net
Machinery, equipment and vehicles
Accumulated depreciation
Machinery, equipment and vehicles, net
Land
Leased assets
Accumulated depreciation
Leased assets, net
Construction in progress
Other
Accumulated depreciation
Other, net
Total property, plant and equipment
Intangible assets
Goodwill
Other
Total intangible assets
Investments and other assets
Investment securities
Long-term loans receivable
Retirement benefit asset
Deferred tax assets
Other
Allowance for doubtful accounts
Total investments and other assets
Total non-current assets

Total assets

73,074 60,271
142,515 .
- 143,178
19,234 23,354
29,421 34,409
2,079 1,277
43,873 58,502
2,557 1,921
15,373 17,942
(795) (307)
327,333 340,550
491,247 515,145
(352,836) (361,439)
138,410 153,705
913,284 968,234
(759,076) (797,800)
154,207 170,433
164,193 156,031
51,601 39,955
(31,201) (20,891)
20,400 19,064
37,186 32,676
68,239 65,708
(42,294) (39,790)
25,944 25917
540,342 557,829
159 80
28,033 27,485
28,192 27,566
91,926 118,359
1,538 1,391
23,099 22,680
9,635 11,081
28,296 25,431
(6,137) (1,883)
148,358 177,061
716,893 762,457
1,044,227 1,103,007




(Million yen)

As of March 31,2021

As of March 31,2022

Liabilities
Current liabilities
Notes and accounts payable - trade 73,596 79,685
Electronically recorded obligations - operating 7,744 8,751
Short-term borrowings 103,538 102,986
Commercial papers - 21,000
Current portion of bonds payable 10,000 -
Income taxes payable 4,590 4,198
Provision for bonuses 6,265 6,246
Other provisions 404 213
Other 98,691 86,685
Total current liabilities 304,831 309,768
Non-current liabilities
Bonds payable 50,000 60,000
Long-term borrowings 84,563 86,600
Deferred tax liabilities 8,130 10,020
Retirement benefit liability 24,703 22,701
Provision for retirement benefits for directors (and
other officers) 503 S12
Provision for special repairs 180 258
Provision for product compensation - 3,330
Other provisions 511 478
Lease liabilities 14,352 13,481
Asset retirement obligations 7,821 8,703
Other 41,807 42,352
Total non-current liabilities 232,574 248,440
Total liabilities 537,405 558,208
Net assets
Shareholders' equity
Share capital 86,174 86,174
Capital surplus 60,292 49,729
Retained earnings 365,593 384,154
Treasury shares (26,113) (13,766)
Total shareholders' equity 485,946 506,291
Accumulated other comprehensive income
;/eaclllllfittli(:sl difference on available-for-sale 12,429 11,737
Deferred gains or losses on hedges 1 6
Revaluation reserve for land 4,898 4,897
Foreign currency translation adjustment (29,917) (11,322)
Remeasurements of defined benefit plans (2,438) (992)
Total accumulated other comprehensive income (15,025) 4,325
Non-controlling interests 35,899 34,181
Total net assets 506,821 544,799
Total liabilities and net assets 1,044,227 1,103,007




Consolidated Statements of Income and Comprehensive Income
Consolidated Statements of Income

(Million yen)
For the fiscal year For the fiscal year
ended March 31,2021 ended March 31,2022
Net sales 863,903 708,201
Cost of sales 672,631 532,818
Gross profit 191,272 175,382
Selling, general and administrative expenses
Amortization of goodwill 53 54
Other 127,608 128,626
Total selling, general and administrative expenses 127,661 128,681
Operating profit 63,610 46,701
Non-operating income
Interest income 601 551
Dividend income 1,273 1,641
Rental income from real estate 107 90
rSnI:gl(z) gf profit of entities accounted for using equity 1,879 1,913
Foreign exchange gains 1,042 453
Other 3,524 3,660
Total non-operating income 8,428 8,311
Non-operating expenses
Interest expenses 3,498 2,195
Other 2,797 2,623
Total non-operating expenses 6,295 4,819
Ordinary profit 65,744 50,193
Extraordinary income
Gain on disposal of non-current assets 3,247 6,386
Gain on sale of investment securities 3,567 615
Other 411 1,051
Total extraordinary income 7,226 8,054
Extraordinary losses
Loss on disposal of non-current assets 5,494 7,301
Loss on sale of investment securities 61 428
Loss on valuation of investment securities 47 20
Impairment losses 969 2,407
Loss on temporary suspension of operations 547 277
Product compensation expenses - 3,506
Other 744 1,485
Total extraordinary losses 7,865 15,426
Profit before income taxes 65,105 42,820
Income taxes - current 9,170 11,542
Income taxes - deferred 6,285 227
Total income taxes 15,455 11,769
Profit 49,649 31,051
Profit attributable to non-controlling interests 2,848 2,079
Profit attributable to owners of parent 46,800 28,971




Consolidated Statements of Comprehensive Income

(Million yen)

For the fiscal year
ended March 31,2021

For the fiscal year
ended March 31,2022

Profit

Other comprehensive income
Valuation difference on available-for-sale securities
Deferred gains or losses on hedges
Foreign currency translation adjustment

Remeasurements of defined benefit plans, net of tax

Share of other comprehensive income of entities
accounted for using equity method

Total other comprehensive income
Comprehensive income

Comprehensive income attributable to
Comprehensive income attributable to owners of
parent
Comprehensive income attributable to non-controlling
interests

49,649 31,051
5,516 (544)
1 5
(9,345) 18,596
7,463 1,447
201 2,559
3,837 22,063
53,487 53,115
51,561 48,324
1,925 4,790



Consolidated Statements of Changes in Equity
For the fiscal year ended March 31,2021

(Million yen)

Shareholders' equity

Share capital

Capital surplus

Retained

earnings

Total
shareholders'
equity

Treasury shares

Balance at beginning of period

86,174

60,233

326,086

(16,098)| 456,395

Cumulative effects of changes
in accounting policies

Restated balance

86,174

60,233

326,086

(16,098)| 456,395

Changes during period

Change in ownership interest
of parent due to transactions
with non-controlling interests

59

59

Dividends of surplus

(7,292)

(7,292)

Profit attributable to owners of
parent

46,800

46,800

Purchase of treasury shares

(10,015)|  (10,015)

Disposal of treasury shares

(0)

0 0

Cancellation of treasury shares

Increase (decrease) by share
exchanges

Transfer from retained earnings

to capital surplus

Net changes in items other than
shareholders' equity

Total changes during period

58

39,507

(10,014) 29,551

Balance at end of period

86,174

60,292

365,593

(26,113)| 485,946

Accumulated other comprehensive income

Valuation
difference on
lavailable-for-sale
securities

IDeferred gains or|
losses on hedges

Revaluation
reserve for land

Foreign currency|Remeasurements
of defined
benefit plans

translation
adjustment

Total
accumulated
other
comprehensive

income

Non-
controlling
interests

Total net
assets

Balance at beginning of period

6,723

(0)

4,968

(21,413) (9,995)

(19,716)

36,563

473,241

Cumulative effects of changes
in accounting policies

Restated balance

6,723

(0)

4,968

(21,413) (9,995)

(19,716)

36,563

473,241

Changes during period

Change in ownership interest of
parent due to transactions with
non-controlling interests

59

Dividends of surplus

(7,292)

Profit attributable to owners of
parent

46,800

Purchase of treasury shares

(10,015)

Disposal of treasury shares

0

Cancellation of treasury shares

Increase (decrease) by share
exchanges

Transfer from retained earnings

to capital surplus

Net changes in items other than
shareholders' equity

5,705

(69)

(8,504) 7,556

4,691

(663)

4,028

Total changes during period

5,705

(69)

(8,504) 7,556

4,691

(663)

33,579

Balance at end of period

12,429

4,898

(29.917) (2,438)

(15,025)

35,899

506,821




For the fiscal year ended March 31,2022

(Million yen)
Shareholders' equity
. Total
. . Retained
Share capital | Capital surplus . Treasury shares | shareholders'
earnings .
equity
Balance at beginning of period 86,174 60,292 365,593 (26,113) 485,946
ACumulatiV'e effectAs Aof changes (493) (493)
in accounting policies
Restated balance 86,174 60,292 365,100 (26,113) 485,453
Changes during period
Change in ownership interest
of parent due to transactions 350 350
with non-controlling interests
Dividends of surplus (7,648) (7,648)
Profit attributable to owners of 28,971 28971
parent
Purchase of treasury shares (5,0 1 6) (5,0 1 6)
Disposal of treasury shares (12) 87 75
Cancellation of treasury shares (1 6,030) 16,030 -
Increase (decrease) by share 2.859 1,246 4,105
exchanges
Transttcr from retained earnings 2.269 (2’ 26 9) )
to capital surplus
Net changes in items other than
shareholders' equity
Total changes during period - (10,563) 19,053 12,347 20,837
Balance at end of period 86,174 49,729 384,154 (13,766) 506,291
Accumulated other comprehensive income
. Total N
Valuat on-
_vauation ) . Foreign currency|Remeasurements| accumulated | ¢ontrollin Total net
difference on [Deferred gains or] Revaluation . g assets
i translation of defined other interests
available-for-sale|losses on hedges| reserve for land i i
.. adjustment benefit plans | comprehensive
securities K
income
Balance at beginning of period 12,429 1 4,898 (29,917) (2,438) (15,025)] 35,899 | 506,821
Cumulative effects of changes
in accounting policies 7 (485)
Restated balance 12,429 1 4,898 (29,917) (2,438) (15,025)] 35,907 | 506,335
Changes during period
Change in ownership interest of
parent due to transactions with 350
non-controlling interests
Dividends of surplus (7,648)
Profit attributable to owners of 28971
parent
Purchase of treasury shares (5,0 1 6)
Disposal of treasury shares 75
Cancellation of treasury shares -
I d by sh:
ncrease (decrease) by share 4’ 105
exchanges
Transfer from retained earnings
to capital surplus B
Net changes in items other than
rchalions ety (692) 4 (1) 18,595 1,445 19351 | (1,726)] 17,625
Total changes during period (692) 4 (€8] 18,595 1,445 19,351 (1,726)] 38,463
Balance at end of period 11,737 6 4,897 (11,322) (992) 4325 | 34,181 | 544,799




Consolidated Statements of Cash Flows

(Million yen)

For the fiscal year
ended March 31,2021

For the fiscal year
ended March 31,2022

Cash flows from operating activities

Profit before income taxes
Depreciation

Amortization of goodwill

Share of loss (profit) of entities accounted for using
equity method

Loss (gain) on valuation of investment securities

Increase (decrease) in net retirement benefit liability
and net retirement benefit asset

Increase (decrease) in provision for retirement
benefits for directors (and other officers)

Increase (decrease) in provision for bonuses
Increase (decrease) in allowance for doubtful accounts
Increase (decrease) in other provisions
Interest and dividend income

Interest expenses

Loss (gain) on sale of investment securities
Loss (gain) on disposal of non-current assets
Impairment losses

Decrease (increase) in trade receivables
Decrease (increase) in inventories

Increase (decrease) in trade payables

Other, net

Subtotal

Interest and dividends received

Interest paid

Income taxes paid

Net cash provided by (used in) operating activities

Cash flows from investing activities

Decrease (increase) in time deposits

Purchase of non-current assets

Proceeds from sale of non-current assets
Purchase of other depreciated assets

Proceeds from sale of other depreciated assets

Purchase of investment securities

Proceeds from sale and redemption of investment
securities

Proceeds from sale of shares of subsidiaries resulting
in change in scope of consolidation

Loan advances
Proceeds from collection of loans receivable
Other, net

Net cash provided by (used in) investing activities

65,105 42,820
52,683 56,010
53 54
(1,879) (1,913)
47 20
(905) (302)
17) 8
107 19)
(74) (4,129)
0 3,185
(1,874) (2,193)
3,498 2,195
(3,505) (187)
2,246 914
969 2,407
8,418 (1,904)
(122) (15,714)
(6,568) 5,679
3,866 (4,162)
122,048 82,769
2,455 2,807
(3,521) (2,199)
(10,579) (12,186)
110,403 71,191
(3,675) 182
(58,656) (67,326)
4,187 6,458
(167) (440)
38 2
(117) (24,123)
709 1,010
6,318 10
(2,723) (2,150)
3,302 2,458
2,974 )
(47,809) (83,919)

-10 -



(Million yen)

For the fiscal year
ended March 31,2021

For the fiscal year
ended March 31,2022

Cash flows from financing activities
Net increase (decrease) in short-term borrowings
Increase (decrease) in commercial papers
Proceeds from long-term borrowings
Repayments of long-term borrowings
Proceeds from issuance of bonds
Redemption of bonds
Purchase of treasury shares
Dividends paid
Dividends paid to non-controlling interests
Other, net
Net cash provided by (used in) financing activities

Effect of exchange rate change on cash and cash
equivalents

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

(19,596) (5,936)
(12,000) 21,000
21,179 40,743
(36,573) (34,035)
30,000 10,000
- (10,000)
(10,064) (5,036)
(7,292) (7,648)
(873) (1,404)
(8,731) (11,423)
(43,952) (3,742)
(569) 2,864
18,071 (13,606)
45,748 63,819
63,819 50,213

-11 -



Consolidated Segment Information
Reportable Segments

For the Fiscal Year Ended March 31, 2021

(Million yen)
Reportable Segments
i ; . Consolidated
Cement Mineral Environmental Construlctlon Other Total Adjustment Total
. Resources . Materials Total
Business . Business .
Business Business
Net sales
Sales to outside 610,437 52,684 67,656 68,603 | 799,383 64,520 | 863,903 | 863,903
customers
I;;ZZ'Segmem 10,607 23,092 10,385 4,399 48,485 26,884 75370 | (75,370) -
Total 621,045 75,777 78,042 73,003 847,869 91,404 939,273 (75,370) 863,903
Segment income 41,326 6,071 6,447 3,564 57,410 6,135 63,546 64 63,610
For the Fiscal Year Ended March 31, 2022
(Million yen)
Reportable Segments
B ; . Consolidated
Cement Mineral Environmental Constru.ctlon Other Total Adjustment Total
. Resources . Materials Total
Business . Business .
Business Business
Net sales
Sales to outside
455,975 58,640 68,875 63,570 647,062 61,139 708,201 - 708,201
customers
gzsegmem 7,238 18,542 3,440 1,526 30,748 27,885 58633 | (58,633) ;
Total 463,214 77,182 72,315 65,096 677,810 89,025 766,835 (58,633) 708,201
Segment income 24,188 6,034 6,647 3,493 40,364 6,920 47,285 (583) 46,701

(Note) The “Accounting Standard for Revenue Recognition” (ASBJ Statement No. 29, March 31, 2020), etc. have been applied from the beginning of
the fiscal year ended March 31, 2022, and the method of calculation of profit or loss of reportable segments has similarly been changed due to the
change in the accounting method for revenue recognition.

As a result of the change, compared to the previous method, net sales decreased by 175,269 million yen and segment income increased by 0 million
yen in Cement Business, net sales decreased by 2,080 million yen and segment income decreased by 26 million yen in Mineral Resources Business,
net sales decreased by 16,955 million yen and segment income increased by 25 million yen in Environmental Business, net sales decreased by 10,169
million yen and segment income decreased by 6 million yen in Construction Materials Business, and net sales decreased by 5,289 million yen and
segment income increased by 30 million yen in Other.

After elimination of inter-segment transactions, consolidated total net sales decreased by 191,479 million yen.

Geographic Segments

For the Fiscal Year Ended March 31, 2021

(Million yen)
Japan U.S.A. Other Total
Net sales 630,838 150,397 82,667 863,903
Non-current
387,945 105,933 46,463 540,342
assets
For the Fiscal Year Ended March 31, 2022
(Million yen)
Japan U.S.A. Other Total
Net sales 459,104 161,527 87,569 708,201
Non- t
oneurren 407911 | 107,686 02231 557,829
assets

-12 -



