
■ Digital & Industry

■ Energy Solutions

■ Health & Safety

■ Agriculture & Foods

■ Other

Adjustments*1

Total

Revenue RevenueOperating 
profit

Operating 
profit

FY2023 (Results) FY2024 (Forecast)*2

339.4

66.6

230.9

162.6

225.1

360

70

245

180

245

1024.5 1100 7868.3

33.6

4

15.1

6.9

10.8

38

4.5

17

8

13.3

(2.1) (2.8)

(billion yen) 

*1  Adjustments: Elimination of intersegment transactions and profit/loss of the Company’s headquarter 
divisions not allocated to each segment

*2 Figures are forecasts at the beginning of the period

(billion yen) Revenue

FY2023

1.0245 trillion yen

Operating profit

68.3 billion yen

Creating Synergies Business 
Overview

Case 2
In addition to providing a stable supply of high-purity gases essential for semiconductor manufacturing, we 
will steadily capture demand from the ever-expanding semiconductor market by offering integrated in-
house solutions ranging from developing of various equipment devices to manufacturing and sales.

The Group possesses numerous technologies necessary for aquaculture operations, including oxygen and 
other gas supply, energy, artificial seawater, fish freshness preservation, and water treatment plant devel-
opment and design, and is working to commercialize an “onshore aquaculture platform” that combines 
and packages these technologies.

Case 1

Starting from the industrial gas supply, our business has expanded diversely in stable 
markets that are essential to manufacturing and people’s daily lives. Our stable business 
portfolio is now able to generate sustainable growth, regardless of changes in the busi-
ness environment. 

The Group’s strength lies in our ability to create (incubate) new businesses by combining our abundant management re-
sources, including human resources, technologies, and business models, from our diverse business portfolio, which we 
have cultivated with industrial gas as our core business. We will create businesses that contribute to solving social issues 
that cannot be confronted by a single business alone, generating the seeds for the next stage of growth. 

Confronting the food crisis and protein crisis by establishing a “land-based aquaculture platform” business

Building an onshore 
aquaculture platform

●  Utilizing artificial seawater for 
the finishing stage before 
shipping freshwater-farmed fish

●  Freshness preservation 
technology using gas

●  Live fish transportation

●  Stable supply of oxygen dissolved in 
breeding water to promote growth

●  Developing aquaponics (hydroponics) 
using aquaculture wastewater by utilizing 
cultivation technology developed in the 
agricultural field

●  Utilizing solar power, hydrogen gas, and 
other energy sources to heat groundwater

Energy

Logistics

Agriculture

Seawater

Industrial Gas

産業ガス
（酸素供給）

エネルギー
（LPガス）

海水
（人工海水）

AI
（遠隔監視）

物流
（鮮度保持）

食品
（食品分析）

食料安全保障ニーズの高まり

陸上養殖プラットフォームの確立 

Equipment & 
Engineering

Chemicals &
Functional 
Materials

Material 
Management Logistics

Resource
Recycling

Industrial 
Gas

当社グループの強み：  必要となるリソースを自前で持っており、パッケージとして提供可能

Air Water’s comprehensive proposals

Strengths of the Group: One-stop comprehensive proposal for a single factory

Salt processing plant

Filling station

Farm

Biogas collection facility

Hydrogen stations

Plant (CO2 and hydrogen)

Medium and small gas plants (VSU)

Large gas plant

デジタル&インダストリー エネルギーソリューション

ヘルス&セーフティー アグリ&フーズ

その他

ReCO2 STATION

LP gas

Food plant

Fire station

Hospital

Onshore aquaculture

Factory

Home
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Industrial gas (India, SE Asia)

Salt

Industrial gas (North America)

Environmental products 
(magnesium hydroxide, water and 

soil treatment agents, etc.)

High-power UPS 
(uninterruptible power supply)

Artificial seawater

Engineering

Nori (dried seaweed sheet), 
Furikake (rice seasoning) 

OTH
ER

Besides a stable supply of industrial gases to support a wide range of manufacturing industries, the Group 
offers a wide range of products and services that support the entire value chain for the semiconductor man-
ufacturing industry.

Digital & Industry

Industrial gases (For on-site / tank truck supply / cylinders)

On-site gas supply SPD SterilizationInformation electronic materials Gas fire extinguishing 
equipment

Quinone products Electronic materials MagnesiaPolishing pads

Medical facilities

Consumer 
Health

Injection needles Sanitary materials CosmeticsAerosol

Besides gases indispensable to the medical field, the Group offers a diverse range of products and services such 
as equipment installation, SPD (management of medical supply logistics including medical materials and pharma-
ceuticals), and sanitary materials. Also committed to safety and security in the disaster prevention field.

Health & Safety

Medical 
Services

Safety 
Services

In addition to sales of LP gas, kerosene, and LNG etc., the Group develops technologies aggressively for 
low-carbon and decarbonization. Also aims to establish a resource-recycling energy supply model supply that 
practices local production for local consumption.

Energy Solutions

BiomethaneLP gas / Kerosene LNG LNG transport equipment

Energy-related equipment LP gas mobile power 
supply vehicles

VERPA
(a vertical solar power system)

ReCO2 STATION
(a CO2 recovery equipment)

Logistics Cryogenic logistics center

Vehicle modifications

Having expanded from frozen foods to ham and delicatessen, wholesale, processing and retail of fruits and 
vegetables, beverage production and sales, we offer a wide lineup of products from commercial to retail. Agriculture & Foods

Electric 
Power

Wood biomass power 
generation

Hydrogen

General cargo transport

Medical & environmental 
logistics

High-pressure gas transport

Food logistics

Medical gas Medical equipment DentalHome healthcare

Medical 
Products

Ham and DeliFrozen food

Vegetable farming Agricultural machinery

Agroprocessing

Beverages

Fruit and vegetable 
wholesale

Fruit and vegetable 
retail

Foods

Agriculture

Natural 
Foods

Confectionaries

Businesses Close to Manufacturing and Living

Industrial 
Gases

Electronics

Functional 
Materials

Energy Green 
Innovation

Seawater

Global &
 Engineering

Engaged in a wide range of businesses, including Global & Engineering, operating industrial gas businesses in North America and India; 
Logistics such as 3PL (third party logistics); Seawater, producing mainly commercial salt; and Electric Power, developing wood biomass 
power generation.

* In Safety Services as it is operated by 
AIR WATER SAFETY SERVICE INC.

Gas application

Gas purifiersSpecial chemical materials

G
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B
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Business Development Outline

Competitive edges

Engineering technologies 
related to gas separation, 
purification and storage, 
including air separators, 
hydrogen production, CO2 
capture, etc.

Specialty chemical products 
with top domestic market 
shares (Magnesia for 
electromagnetic steel sheets, 
phthalic anhydride, sodium 
acetate)

Stable supply system through 
a network of manufacturing, 
storage, and distribution, 
including 22 VSUs optimally 
located nationwide

Product lineup that supports the 
semiconductor manufacturing 
value chain, such as chemical 
materials, related equipment, and 
outsourced logistics, in addition to 
industrial gases.

Progress in comprehensive development of Group’s commercial 
products for semiconductor manufacturing plants

In addition to gas supply, the Group provides comprehensive support for semi-
conductor manufacturing, including sales of general/specialty chemicals and 
equipment/components, services from piping construction to logistics.

In 2024, we received an order for a “CMP Slurry Mixing/Supply System*” for a 
semiconductor plant to be built in Chitose City, Hokkaido by Rapidus Corporation, 
which aims to domestically produce cutting-edge semiconductors. Using this lat-
est order as a stepping stone, we are promoting proposals for supply system solu-
tions for domestic semiconductor plants, where further expansion of capital in-
vestment is expected in the future, and is strengthening its support for automation, 
labor savings, and stable operations at leading-edge semiconductor facilities even 
more than before. Also in 2024, we established a joint venture with Sanwayuka 
Industry Corporation, Japan’s leading solvent recycling company, to recycle chem-
icals used in semiconductor manufacturing. We will contribute to the realization of 
a sustainable society through our efforts to create domestic resource circulation 
for chemical materials, which are highly dependent on imports from overseas.

*Equipment that enables stable and highly ac-
curate formulation of semiconductor CMP (pol-
ishing) process chemicals with uniform concen-
tration and particle size according to the liquid 
type. Based on the basic technology developed 
in partnership with a U.S. company, the Group 
has been designing and manufacturing this sys-
tem since 2006 as an optimal supply system for 
domestic semiconductor plants, with numerous 
successful implementations.

External Environment

★ Opportunities

■ Risks

■  Impact on manufacturing and sales due to fluctuations in demand for semiconductors and other electronics-
related products

■  Impact on industrial gas production costs from fluctuations in electricity prices
■  Decrease in carbon dioxide and argon production capacity due to consolidation of refineries and blast furnaces

★  Expansion of demand for the electronics industry, including semiconductors and EVs, driven by digitalization
★ Expanding demand for CO2 capture, low-carbon hydrogen, and other decarbonization-related products

TOPICS

Supports various manufacturing industries by providing a stable supply of industrial gases 
through our nationwide network of bases. By leveraging Air Water’s strength in handling 
both industrial gases and chemical products, also supports the electronics industry with a 
wide range of products and services. 

Business 
Overview

Revenue (billion yen) Operating profit (billion yen) FY2023 Sales composition ratio by 
Business Unit

Digital & Industry

*Figures are forecasts at the beginning of the period

Mid- to Long-Term Policy / Growth Strategy

❷

 ● Ensuring price management for the 
higher value of products and services
 ● Responding to gas demand by expand-
ing and optimally locating manufactur-
ing bases, including securing raw mate-
rial sources of carbon dioxide and 
enhancing argon production facilities.
 ● Improving efficiency of business opera-
tions through the use of digital technol-
ogy (logistics, plant management, etc.)
 ● Reallocating personnel to growth areas 
such as the decarbonization-related and 
electronics

❸

 ● Establishing a new carbon dioxide gas produc-
tion site using biomass-derived waste gas as 
feedstock
 ● Developing a stable hydrogen supply system 
unaffected by trends in raw material sources, 
utilizing City gas reforming-based high-effi-
ciency hydrogen generation system “VHR”
 ● Realizing clean hydrogen production by install-
ing CO2 recovery system alongside city gas and 
methanol reforming type hydrogen generators
 ● Producing and selling oxygen, nitrogen, and 
argon using green power

❶

 ● Adding on-site gas supply plants to ac-
commodate factory expansion by major 
semiconductor device manufacturers
 ● Expanding comprehensive development 
of chemical materials, supply equipment, 
related construction work, contract logis-
tics, recycling services, etc. in conjunction 
with expansion of on-site gas supply
 ● Developing semiconductor and electronic 
materials by integrating technologies and 
expertise in the electronics and functional 
materials fields

Strengthen profitability Bolstering initiatives for carbon 
neutrality

Reinforcing business for the 
electronics industry 

*High-efficiency compact liquefied oxygen/nitrogen generator

2023年度ユニット別
売上構成比

Electronics

28％

Industrial Gases

52％Functional
materials

20％

FY2023 9.9%   FY2024(Forecast) 10.6*%

売上収益・営業利益

339.4

33.6

360

38

338

26.1

＊

＊

(FY)(FY)

Operating Profit Margin

2023
(Result)

2024
(Forecast)

2022
(Result)

2023
(Result)

2024
(Forecast)

2022
(Result)

FY2023 9.9%   FY2024(Forecast) 10.6*%

売上収益・営業利益

339.4

33.6

360

38

338

26.1

＊

＊

(FY)(FY)

Operating Profit Margin

2023
(Result)

2024
(Forecast)

2022
(Result)

2023
(Result)

2024
(Forecast)

2022
(Result)

Existing territory

Strengthening profitability of
regional business,

including price management

CO2 CO2CO2

Reinforcing  
business for 
the electronics industry

Responding to 
growing demand 
associated with 
the shift to EVs

Capturing 
the demand for 
decarbonization

Realization
of Growth
Strategies

Expansion of gas handling 
technology and green gas 

production sites

Stable supply bases
including VSUs*(22 locations)

deployed nationwide

Sales infrastructure directly  
linked to customers

Strengthening of marketing function 

Growth Areas

Business foundation

Shifti
ng
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External Environment

★ Opportunities

■ Risks

★  Expansion of carbon-neutral and low-carbon energy proposals and opportunities amid the accelerating shift 
to a low-carbon and decarbonized society 

★  Expansion of potential commercial rights transfer and M&A opportunities, such as lack of successors for LP 
gas dealers

■  Decreasing demand for LP gas and kerosene by depopulation, aging, shrinking population and global 
warming

■  Shortage of labor force due to decline in working-age population
■  Changes in the logistic structure in the BtoC market

Retails LP gas for residential use mainly in Hokkaido and eastern Japan. Also develops 
LNG-related businesses against the backdrop of growing demand for low-carbon and de-
carbonized energy. Further, aims to establish a resource-recycling energy supply model 
that utilizes unused resources for local production for local consumption and to create new 
businesses such as CO2 capture and reuse.

Business 
Overview

Energy Solutions

Business Development Outline

Supply infrastructure of LP gas 
covering 95% of Hokkaido area 
(filling, distribution, sales offices)

Decarbonization technologies, such as CO2 capture and hydrogen, 
cultivated in the industrial gas business. Production of carbon neutral 
and low-carbon energy such as biomethane and biodiesel fuels

Low-carbon technologies 
such as LNG lorries and 
LNG-related equipment

Competitive edges

Vertical solar power system “VERPA” begins joint demonstration operation with seven-eleven

In August 2024, the Company and Seven-Eleven Japan Co., 
Ltd. began joint demonstration operations of the “VERPA” verti-
cal solar power system in the parking lots of two Seven-Eleven 
stores in Tome City, Miyagi Prefecture and Yamagata City, 
Yamagata Prefecture. This is the world’s first installation of a 
vertical solar power system installed in a commercial facility. 
VERPA, with its double-sided light-receiving panels arranged 
vertically, is not easily affected by snow accumulation and does 
not require height-limiting roof structures, making it ideal for 
installation in parking lots of roadside stores.

In this demonstration operation, we verified the power gener-
ation performance and winter practicality compared to the 
roof-mounted type. The electricity obtained is consumed by each 
store and can be used as an emergency power source in the 
event of a disaster or power outage. The demonstration period 

will last until March 2027, and is expected to generate 
20,000 kWh or more per store annually and reduce CO2 
emissions by 15%. We will continue to contribute to the 
realization of a carbon neutral society by installing VERPA 
in public facilities. 

TOPICS

Revenue (billion yen) Operating profit (billion yen)

*Figures are forecasts at the beginning of the period

*Fuel produced by mixing diesel fuel 
with fuel derived from food residues

❶ ❷ ❸

 ● Increasing direct LP gas sales ratio and strengthening 
initiatives for peripheral equipment and remodeling 
business
 ● Improving efficiency of LP gas delivery, filling, meter-
ing, and safety operations through IoT
 ● Optimizing prices for deliveries, filling fees, etc.
 ● Improving operational efficiency through integration 
and reorganization of delivery and filling bases and 
group companies
 ● Creating added value and reducing the costs through 
DX promotion in sales and administrative operations

 ● Driving fuel conversion amid the 
shift to low-carbon emission and 
expanding sales of LNG-related 
equipment
 ● Expanding production and sales 
of biodiesel fuel*.

 ● Creating new businesses responding to global 
warming issues, such as CO2 capture and re-
use, biogas, liquefied biomethane and carbon 
neutral hydrogen.
 ● Establishing a locally produced, locally con-
sumed, resource-recycling energy supply 
model, such as biomethane derived from cat-
tle manure
 ● Boosting sales of vertical solar power system 
“VERPA”

Mid- to Long-Term Policy / Growth Strategy

Strengthen profitability Responding to low-car-
bon needs

Switching a structure to a carbon 
neutral energy business

FY2023 Sales composition ratio by 
Business Unit2023年度ユニット別
売上構成比

Green Innovation

5％

Energy

95％

FY20236.1%   FY2024(Forecast) 6.4*%

売上収益・営業利益

(FY)

66.6

4

70

4.5

69.2

4.3

(FY)2023
(Result)

2024
(Forecast)

2022
(Result)

2023
(Result)

2024
(Forecast)

2022
(Result)

＊

＊

Operating Profit Margin
FY20236.1%   FY2024(Forecast) 6.4*%

売上収益・営業利益

(FY)

66.6

4

70

4.5

69.2

4.3

(FY)2023
(Result)

2024
(Forecast)

2022
(Result)

2023
(Result)

2024
(Forecast)

2022
(Result)

＊

＊

Operating Profit Margin

拠点数○拠点

・LP Gas supply infrastructure
   in Hokkaido
・LP gas direct sales network

Responding to 
low-carbon needs

Hydrogen
H2

Methane
CH4

FC Car

CCU business

Investment

・LNG-related equipment 
   technology
・LNG supply infrastructure

LNG related

Biogas
CO₂ recovery

(Industrial gas separation and 
purification technology)

Technology

Infrastructure

・Nationwide network of 
cryogenic transportation
・Customer contacts with 

a wide range of industries as an 
industrial gas manufacturer

Biomethane business

Hydrogen station business

Rocket fuel,
plant fuel,

LNG co-firing and 
alternative, etc.

Fuel for FC 
vehicles, etc.

Carbon
dioxide gas

CO2

Dry ice 
methanation, etc.

Green Innovation

CO₂ CO₂CO₂

95 locations

30% share in Hokkaido

LP Gas related

Strengthening profitability
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事業の強み

External Environment

★ Opportunities

★ Opportunities / ■ Risks ★■ Government health care cost containment

★  Growing needs for more advanced medical equipment and more efficient hospital operations at medical 
institutions

★  Expanding needs for comprehensive community-based care and home medical care
★  Growing needs for nursing care and preventive medicine
★  Progress in medical DX

Comprehensive 
strength covering 
across diverse fields 
from acute care to 
consumer health

Solid revenue base with 
a high market share 
businesses in medical 
gases and hospital 
facility construction

Stable supply 
system of 
medical oxygen 
through the 
“VSU” network

Infrastructure and network for 
home healthcare (home 
oxygen therapy), including its 
equipment manufacturing, 
delivery, and maintenance

Products with a high 
market share in the safety 
services, such as 
breathing apparatus and 
gas extinguishing systems

Provides solutions to the medical field by utilizing our diverse products and services, in-
cluding medical gases, design, construction, maintenance, and inspection of hospital equip-
ment, outsourcing of hospital operations, and sanitary materials. Also supports health and 
safety by developing businesses in home health care, oral care, consumer health, and safe-
ty services. 

Business 
Overview

Health & Safety

Business Development Outline

Released “HVSI Monitor” an electronic stethoscope that digitally 
displays shunt sound level　
- Easy to use, takes only a few seconds to complete measurements, and helps improve 
patient quality of life and dialysis management -

The Company focuses on developing products that accurately meet the various needs of the 
medical field, including usability, labor saving, and DX promotion, aiming to improve people’s 
health, reduce the burden on medical workers, and improve patients’ quality of life. In May 
2024, utilizing our Healthcare Development Center’s sound technology, we launched the 
“HVSI Monitor,” an electronic stethoscope with sound analysis function built into the stetho-
scope body. The HVSI Monitor digitizes the shunt sounds* that medical professionals previ-
ously heard with a stethoscope, enabling objective and quantitative measurement of previ-
ously subjective and qualitative auscultation information through simple operation in just 
sounds. This HVSI monitor will contribute to the early detection of abnormalities, thereby 
reducing the patient’s physical and mental distress and enabling accurate information shar-
ing among related parties, which will also lead to the enhancement of remote and home 
healthcare systems. 

*Sounds produced by a “shunt 
vessel,” a direct connection be-
tween a patient’s arteries and 
veins, created to ensure an ad-
equate blood volume during

TOPICS

Revenue (billion yen) Operating profit (billion yen)

*Figures are forecasts at the beginning of the period

Competitive edges

❶

 ● Adjusting prices for medical gas, 
equipment construction, and oth-
er items in response to rising 
costs for materials and labor
 ● Reducing manufacturing costs in 
consumer health (injection nee-
dles, sanitary materials)
 ● Improving productivity through 
labor-saving investments in safe-
ty services and aerosols

❷

 ● Establishing integrated system for 
the development, manufacturing, 
sales, and maintenance of medical 
equipment and nursing care prod-
ucts, etc.
 ● Developing medical devices that 
utilize IoT technology to solve prob-
lems in the medical field

❸

 ● Creating new businesses re-
lated to home rehabilitation
 ● Expanding sales of injec-
tion needles, which require 
high technology
 ● Development of high val-
ue-added cosmetics

❹

 ● Capturing strong demand for data 
centers and shipbuilding in the gas 
fire extinguishing field and strength-
ening the installation system
 ● Expanding sales of vacuum sprin-
kler systems that can limit damage 
caused by water loss from leaks 
and accidental releases

Mid- to Long-Term Policy / Growth Strategy

Strengthen profitability Strengthening proposal 
capabilities by leverag-
ing resources

Expanding home 
healthcare and con-
sumer health

Reinforcing the safety 
services

FY2023 Sales composition ratio by 
Business Unit

2023年度ユニット別
売上構成比

Medical Products

34％

Safety Services

16％
Consumer Health

24％

Medical Services

26％

衛生材料

Medical facilities

Medical
merchandise
wholesales

Medical gas

Sterilization 
outsourcing

Injection 
needles

Medical devicesSanitary 
materialsSPD

Comprehensive 
Business for 

Hospitals

Home oxygen therapy （HOT）

Home central venous therapy
（HPN）

Continuous positive airway 
pressure（CPAP）

Oral care Aerosol

Cosmetics 
OEM

Cosmetics ODM

Sanitary
materials

Sensing (light, sound) and AI
analysis technology

Sensing (light, sound) and AI
analysis technology

Aesthetic and medical analysis 
technology

Aesthetic and medical analysis 
technology

Rehabilitation and remote 
medicine technology

Rehabilitation and remote 
medicine technology

In-house development / open innovation facilities / alliances with universities and companies / regional business platform

Creation of innovative treatment and 
testing methods 

Provision of medical technologies and services

Remote medical care and 
telemedicine Medical, Beauty, Food

Shortage of medical personnel 
Deterioration of hospital management

Transition to a community-based 
comprehensive care system

Hospital Home Healthcare Consumer Health

Growing demand for 
self-medication following rising 

medical costs
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売上収益・営業利益

230.9

15.1

245

17

236

15.5

(FY)(FY)

FY2023 6.5%   FY2024(Forecast) 6.9＊%
Operating Profit Margin

2023
(Result)

2024
(Forecast)

2022
(Result)

2023
(Result)

2024
(Forecast)

2022
(Result)

＊

＊

売上収益・営業利益

230.9

15.1

245

17

236

15.5

(FY)(FY)

FY2023 6.5%   FY2024(Forecast) 6.9＊%
Operating Profit Margin

2023
(Result)

2024
(Forecast)

2022
(Result)

2023
(Result)

2024
(Forecast)

2022
(Result)

＊

＊
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Competitive edges

Stable procure-
ment of raw 
vegetables 
through contract 
farming mainly in 
Hokkaido

Nationwide “rice, fruit and vegetable 
distribution and processing plat-
form” and cryogenic transportation 
technology utilizing the Group’s 
logistics infrastructure and collabo-
ration among 4 companies

Value chain 
from farming to 
procurement, 
processing, 
logistics, and 
retailing 

Effective use of the 
“Hokkaido Brand” 
where our contract 
farms and processing 
plants are concentrat-
ed

Diverse production and 
processing technologies 
for various food needs, 
from agricultural products 
to ham, delicatessen and 
confectionaries

External Environment

★ Opportunities

■ Risks ■ Shortage of raw material vegetables due to adverse weather conditions and fluctuating price
■ Fluctuating raw material and logistics costs

★ Changing consumers’ awareness of food (health-consciousness and growing need for simplified cooking)
★ Decline and aging of agricultural workforce
★ Expansion of the ready-meal and restaurant industry

Starting with the production and sale of frozen foods using liquefied nitrogen, expanded its 
business from wholesale, processing, and retail of fruits and vegetables to the beverages 
production and other businesses. Continues to support safe and secure “food” in diverse ar-
eas by leveraging its strong ties with producers through the procurement of raw vegetable 
ingredients, product development capabilities, and processing technologies to realize them. 

Business 
Overview

Agriculture & Foods

Business Development Outline

Smart agriculture “prediction” and “observation” technologies, joint research results with the 
University of Tokyo announced
- Contributing to reduction of food loss and improvement of agricultural productivity -

In May 2024, the Company and Institute of Industrial Science (IIS), the University of Tokyo announced the joint research re-
sults on “prediction” and “observation” technologies that contribute to reducing food loss and improving productivity in the 
agriculture. This research developed a model that can predict optimal harvest 
period using only temperature data. Applying this technology, we have succeeded 
in predicting the optimal harvesting period for broccoli with an accuracy in less 
than 2.5 days. This will help prevent quality deterioration and reduce food loss 
caused by missing optimal harvest periods. Additionally, we provide a model that 
accurately predicts the number and quantity of harvests using drone-based ob-
servation technology. 

In the future, Japanese agriculture is expected to move toward methods that 
increase land productivity while saving labor and manpower through the intro-
duction of harvesting machinery. The Company and IIS will continue efforts to-
ward practical implementation, including improving the accuracy of “prediction” 
and “observation” technologies and researching horizontal expansion to other 
crops such as tomatoes and pumpkins. 

TOPICS

Revenue (billion yen) Operating profit (billion yen)

❶ ❸

 ● Optimizing production system (sites, 
items) in the Foods field
 ● Optimizing production lines in the 
Beverages field (integrate, build new)
 ● Improving procurement to reduce 
wasted fruits and vegetables in the 
retail field
 ● Lowering logistics costs by leverag-
ing the Group’s logistic infrastruc-
ture 
 ● Adjusting prices in response to ris-
ing raw material prices

 ● Expanding products for home 
like packaged meals and frozen 
vegetables for convenience stores
 ● Full-scale entry into the frozen 
sweets business
 ● Responding to customer’s envi-
ronmental needs by expanding 
circulating and paper-based con-
tainer lines

Mid- to Long-Term Policy / Growth Strategy

 ● Expanding the number of contracted farmers through the Agri-Support 
Business, and strengthening procurement ability for raw material veg-
etables by utilizing the resources of cooperative partners
 ● Developing and expanding business partners, particularly in mutual 
sales of products and in the ready-made restaurant industry
 ● Enhancing “rice, fruit and vegetable distribution and processing plat-
form” by utilizing logistics networks, bases, and facilities
 ● Jointly developing freshness preservation and food processing tech-
nologies

❷Strengthen profitability Delivering products 
that address needs and 
challenges of “food”

Strengthen “rice, fruit and vegetable
distribution and processing platform” 
through capital alliances with three major 
industry companies

FY2023 Sales composition ratio by 
Business Unit

2023年度ユニット別
売上構成比

Foods

32％

Agriculture

34％

Natural Foods

34％

売上収益・営業利益

FY2023 4.3%   FY2024(Forecast) 4.4%162.6

6.9

180

8

152.8

5.5

(FY)(FY)

Operating Profit Margin

2023
(Result)

2024
(Forecast)

2022
(Result)

2023
(Result)

2024
(Forecast)

2022
(Result)

売上収益・営業利益

FY2023 4.3%   FY2024(Forecast) 4.4%162.6

6.9
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(FY)(FY)

Operating Profit Margin

2023
(Result)

2024
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2022
(Result)

2023
(Result)

2024
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2022
(Result)

Ability to procure raw materials 
in Hokkaido

Growth markets
Domestic frozen

vegetable market size
Number of contracted farmers : 

approx. 600 
Cultivated area: approx. 2,200 ha

Strengthening
procurement

capabilities in Kyushu

VEGETECH / DELICA FOODS HD / 
SHINMEI HD  4-company collaboration

(ready-made food market and 
food service market)

Labor shortage / Consumer 
awareness change

sales
destinationBusiness

175.9 billion yen
(FY2023 estimate)+

7.0% growth over FY2022

Diversif ied
sales 

channel
Supply Processing Sales

Fruit and vegetable retail
“Kyushu-ya”

Farm-fresh market
“Yottette”

Value chain centered on vegetables

Decentralization of
production areas

Ra
w

 m
at

er
ial

su
pp

ly

Ra
w

 m
at

er
ial

su
pp

ly

Beverages

Confectionaries

Ham and Deli
Super markets and 
Convenience Stores

Processing base
Processing 
technology

Beverage 
Manufacturers
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Salt

Salt

Water

Medical

Electric 
power

Environment

EnvironmentSocial
(urban) 
infrastructure

Foods
Foods

Fertilizer

Aquarium

Seawater 
business

(sea-derived)

Competitive edges

Business Fields

・  In-house logistics network across Japan
・  Diverse service lineup including chassis 

transportation, 3PL, medical/environ-
mental logistics, and vehicle body 
modification

Logistics
・  High share of industrial salt in 

Japan
・  Stable earnings base through a 

diversified business portfolio 
derived from salt manufacturing

Seawater (Nihonkaisui Co., Ltd.)
・  Industrial gas and cryogenic equipment business 

bases in India and North America, and technology 
of plant engineering

・  Rotary UPS with high market share and mainte-
nance service available overseas

Global & Engineering (G&E)

External Environment

★ Opportunities

■ Risks
■ (Logistics) Japan’s 2024 problem (work hour regulation, driver shortage, etc.)
■ (Seawater / E-power) Increase in power generating fuel and maritime transportation costs
■ (G&E) Differences in laws, regulations, and business practices in the local country

★ (Logistics) Increasing cargo volume with growing demand for e-commerce and recycling
★ (Seawater) Expanding need to renew social infrastructure such as water and sewage water
★ (G&E) Growing demand in India for industrial gases, including for steel
★ (G&E) Growing demand for hydrogen and carbon dioxide gas related equipment for decarbonization
★  (G&E) Expanding demand accompanying new construction and expansion of data centers and semiconductor 

plants

｜Logistics ｜Seawater (Nihonkaisui Co., Ltd.)

｜Global & Engineering (G&E) ｜Electric Power

Operates a wide range of businesses by utilizing cryogenic transport technol-
ogy gained through our in-house delivery of industrial gases; including 3PL 
food logistics, medical logistics of transporting blood, as well as general cargo, 
chassis, and even design/building of truck bodies and other equipment.

Manufactures and sells industrial salt, boasting the top share in Japan. 
Also involved in environmental products such as magnesium hydroxide 
and adsorbents for water treatment, water supply and sewage facilities, 
investment in aquariums, supply of artificial seawater, and wood biomass 
power generation business.

Develops industrial gas-related businesses in India and North America, 
manufactures and sells related equipment indispensable for industrial 
gases and develop conducts engineering business. Also provides 
high-power UPS for data centers and semiconductor fields that require a 
stable supply of electric power. (→P30-31) 

Undertakes wood biomass power generation business in Iwaki City, 
Fukushima Prefecture, using the renewable energy feed-in tariff (FIT) sys-
tem. Drives low-carbon and recycling-oriented society with less environ-
mental impact.

Other 
(Logistics/Seawater/Global & Engineering/Electric Power)

Contributing to data center operations with high-power UPS business

In recent years, the data center market is expected to grow at a high rate, especially in 
Asia-Pacific, against the backdrop of the spread of generative AI and other technologies. 
Power supply abnormalities at data centers can cause significant operational losses. As 
the risk of sudden voltage drops and power outages caused by extreme weather in-
creases, UPS (uninterruptible power supply) maintains a stable power supply at all 
times and protects important data in the event of such power supply problems. 

The Group comprehensively supports stable power supply by not only developing 
and manufacturing high-power UPS equipment, but also handling everything from system design to installation and mainte-
nance. In Japan, AIR WATER SAFETY SERVICE INC. is engaged in the engineering business, focusing on sales, installation, 
and maintenance. We will continue to respond to strong demand and support data center operations.

TOPICS

It is composed of “Logistics,” which engages in 3PL and general cargo transportation, 
“Seawater,” which operates a salt business, “Global & Engineering,” which operates indus-
trial gas businesses in India and North America, and “Electric Power,” which operates wood 
biomass power generation.

Business 
Overview

Revenue (billion yen) Operating profit (billion yen)

Our nationwide logistics network

■ 3,435 employees 
■ 81 sales offices
■ 2,199 vehicles
■ 48 warehouse sites

Chassis transport by ferry route

Kita-Kanto logistic center Tomakomai logistic center

*Figures are forecasts at the beginning of the period
❶ ❷

❸ 

❹

India
 ● Acquiring new on-site projects for steel. Also establishing a supply chain 
that includes infrastructure of manufacturing and logistics by expanding 
bases

North America
 ● Acquiring new on-site projects for the semiconductor (electronics) and 
chemical (decarbonization) fields, and building a network of gas produc-
tion and sales bases
 ● Building a foundation for decarbonization-related business such as liq-
uefied hydrogen, carbon dioxide, etc.

High-Power UPS
 ● Responding to expanding demand in the data center and semiconductor 
fields, and developing new products that meet market needs.
 ● Expanding business areas to Asian demand areas such as ASEAN, 
Taiwan, Japan, utilizing engineering expertise related to power supply 
systems

 ● Establishing a cold chain by developing trunk line transportation 
network
 ● Promoting efficiency in vehicle dispatching and distribution center 
operations through the use of IoT

 ● Strengthening profitability of salt manufacturing and other existing 
businesses based on thorough price management
 ● Expanding urban infrastructure business, primarily by upgrading 
sewer pipes
 ● Reducing the risk of market price volatility by increasing the ratio of 
domestic materials for biomass power generation and enhancing 
procurement 

 ● Reducing procurement costs and maintaining  stable operations

Mid- to Long-Term Policy / Growth Strategy

Expanding overseas business Reinforcing the foundation of the logistics business

Reinforcing the stable earnings structure in 
seawater (Nihonkaisui Co., Ltd.)

Reinforcing the earnings structure of the wood 
biomass power business

FY2023 Sales composition ratio by 
Business Unit
2023 年度ユニット別
売上構成比

Global
& Engineering

36％

Logistics

27％

Seawater

23％

Electric 
Power

5％

Others

9％

売上収益・営業利益

225.1

10.8

245

208.9

5.1

(FY)

FY2023 4.8%   FY2024(Forecast) 5.4＊%
Operating Profit Margin

(FY)

13.3

2023
(Result)

2024
(Forecast)

2022
(Result)

2023
(Result)

2024
(Forecast)

2022
(Result)
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