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1. Consolidated Financial Statements

(1) Consolidated Balance Sheets

& TODA CORPORATION

(Millions of yen)

As of March 31, 2018

As of December 31, 2018

Assets
Current assets

Cash and deposits

Notes receivable, accounts receivable from
completed construction contracts and other

Securities
Real estate for sale
Costs on uncompleted construction contracts
Other inventories
Other
Allowance for doubtful accounts
Total current assets
Noncurrent assets
Property, plant and equipment

Buildings and structures, net

Machinery, vehicles, tools, furniture and
fixtures, net

Land

Lease assets, net

Construction in progress

Total property, plant and equipment
Intangible assets

Goodwill

Other

Total intangible assets
Investments and other assets

Investment securities

Long-term loans receivable

Net defined benefit asset

Deferred tax assets

Other

Allowance for doubtful accounts

Total investments and other assets
Total noncurrent assets

Total assets

80,597 62,199
135,438 164,779
20,029 -
7,400 9,146
12,449 29,758
1,669 4,586
17,442 28,259
(1,071) (1,048)
273,956 297,681
17,067 19,152
4,445 2,582
71,670 83,316
91 72
2,111 4,933
95,386 110,057
658 606
8,284 8,505
8,942 9,112
174,775 167,397
489 435
1,484 1,030
488 640
3,051 4,384
(262) (245)
180,027 173,643
284,356 292,813
558,312 590,495




& TODA CORPORATION
(Millions of yen)

As of March 31, 2018 As of December 31, 2018

Liabilities
Current liabilities
Notes payable, accounts payable for

construction contracts and other ek s
Short-term loans payable 25,496 28,988
Commercial papers - 25,000
Income taxes payable 3,723 5,103
Provision for bonuses 7,371 3,449
E(I)’?I\S{tlﬁlljct):?i(z?]r warranties for completed 4,089 3,904
Provision for loss on construction contracts 444 1,483
Deposits received 23,324 32,044
Other 25,116 16,422
Total current liabilities 207,723 236,394
Noncurrent liabilities
Bonds payable 20,000 25,000
Long-term loans payable 29,979 27,833
Deferred tax liabilities 17,445 14,540
Deferred tax liabilities for land revaluation 7,272 7,272
Provision for directors’ retirement benefits 170 193
Provision for share allocation to directors 120 115
e a2 1
Net defined benefit liability 21,872 21,775
Asset retirement obligations 1,089 1,131
Other 3,139 3,507
Total noncurrent liabilities 101,194 101,446
Total liabilities 308,917 337,841
Net assets
Shareholders’ equity
Capital stock 23,001 23,001
Capital surplus 25,681 25,679
Retained earnings 136,336 144,485
Treasury stock (9,437) (9,438)
Total shareholders’ equity 175,582 183,728
Accumulated other comprehensive income
;{eilaﬁttlizrs] difference on available-for-sale 66,969 60,381
Deferred gains or losses on hedges (3) (18)
Revaluation reserve for land 5,676 5,642
Foreign currency translation adjustment (658) (762)
Remeasurements of defined benefit plans (1,249) (1,016)
;I;]octg:ne;ccumulated other comprehensive 70.734 64.227
Non-controlling interests 3,078 4,698
Total net assets 249,394 252,654
Total liabilities and net assets 558,312 590,495




& TODA CORPORATION
(2) Consolidated Statements of Income and Comprehensive Income

Consolidated Statements of Income
Nine Months ended December 31, 2017 and 2018

(Millions of yen)

Nine Months ended Nine Months ended
December 31, 2017 December 31, 2018
(Apr. 1 through Dec. 31, 2017) (Apr. 1 through Dec. 31, 2018)
Net sales
Net sales of completed construction contracts 279,113 316,402

Net sales of investment and development
business and other

Total net sales 289,657 327,821
Cost of sales

Cost of sales of completed construction
contracts

Cost of sales on investment and development
business and other

Total cost of sales 248,695 287,479

Gross profit
Gross profit on completed construction

10,543 11,419

241,449 279,303

7,246 8,176

contracts 37,664 37,099
SJ:isr]seg;(:‘rl‘go()rlt':z\r/estment and development 3,297 3,242
Total gross profit 40,961 40,342
Selling, general and administrative expenses 20,650 23,136
Operating income 20,310 17,205
Non-operating income
Interest income 236 146
Dividend income 2,534 2,871
Other 250 372
Total non-operating income 3,022 3,390
Non-operating expenses
Interest expenses 616 541
Commission fee 144 82
Other 30 71
Total non-operating expenses 791 694
Ordinary income 22,540 19,901
Extraordinary income
Gain on sales of investment securities 1,761 1,849
Other 257 52
Total extraordinary income 2,019 1,902
Extraordinary loss
Loss on abandonment of noncurrent assets 383 402
Other 19 78
Total extraordinary losses 402 481
Profit before income taxes 24,157 21,322
Income taxes 7,818 6,917
Profit 16,338 14,405
Profit (loss) attributable to non-controlling interests (20) 149
Profit attributable to owners of parent 16,358 14,255




Consolidated Statements of Comprehensive Income

Nine Months ended December 31, 2017 and 2018

& TODA CORPORATION

(Millions of yen)

Nine Months ended
December 31, 2017

(Apr.1 through Dec. 31, 2017)

Nine Months ended
December 31, 2018

(Apr. 1 through Dec. 31, 2018)

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

Total other comprehensive income
Comprehensive income

Comprehensive income attributable to

Comprehensive income attributable to owners
of parent

Comprehensive income attributable to non-
controlling interests

16,338

14,405

(6,588)
(14)
(86)
232

(6,457)

28,167

7,948

28,144

7,782

165



2. (Reference) Non-consolidated Financial Statements
(1) (Reference) Non-consolidated Balance Sheets

& TODA CORPORATION

(Millions of yen)

As of March 31, 2018

As of December 31, 2018

Assets
Current assets
Cash and deposits

Notes receivable, accounts receivable from
completed construction contracts and other

Securities

Real estate for sale

Costs on uncompleted construction contracts
Other inventories

Other

Allowance for doubtful accounts

Total current assets

Noncurrent assets
Property, plant and equipment
Buildings and structures, net

Machinery, vehicles, tools, furniture and
fixtures, net

Land
Lease assets, net
Construction in progress

Total property, plant and equipment

Intangible assets

Investments and other assets
Investment securities
Long-term loans receivable
Prepaid pension cost
Other
Allowance for doubtful accounts

Total investments and other assets

Total noncurrent assets

Total assets

66,782 45,338
129,289 156,891
20,029 -
6,570 7,658
11,231 21,710
1,334 4,236
13,518 25,156
(1,151) (1,330)
247,605 259,662
12,226 14,086
564 645
64,900 76,567
79 58
635 3,315
78,408 94,674
8,273 8,499
181,936 178,095
487 430
2,368 1,742
2,402 3,015
(262) (245)
186,932 183,038
273,613 286,212
521,218 545,874




& TODA CORPORATION

(Millions of yen)

As of March 31, 2018 As of December 31, 2018
Liabilities
Current liabilities

Notes payable, accounts payable for 83.326 69.460
construction contracts and other ' '
Short-term loans payable 21,631 23,623
Commercial papers - 25,000
Income taxes payable 3,488 4,859
Advances received on uncompleted 27708 36.926

construction contracts
Provision for bonuses 7,058 3,022
Provision for warranties for completed

construction 4,001 3,836
Provision for loss on construction contracts 418 1,463
Deposits received 21,534 31,095
Other 21,221 14,422
Total current liabilities 190,389 213,709
Noncurrent liabilities
Bonds payable 20,000 25,000
Long-term loans payable 29,879 27,833
Deferred tax liabilities 17,252 14,386
Deferred tax liabilities for land revaluation 7,272 7,272
Provision for retirement benefits 20,117 20,234
Provision for directors’ retirement benefits 122 141
Provision for share allocation to directors 120 115
Provision for loss on business of subsidiaries
and affiliates 58 37
Asset retirement obligations 148 184
Other 2,348 2,452
Total noncurrent liabilities 97,320 97,658
Total liabilities 287,709 311,368
Net assets
Shareholders’ equity
Capital stock 23,001 23,001
Capital surplus
Legal capital surplus 25,573 25,573
Total capital surplus 25,573 25,573
Retained earnings
Legal retained earnings 5,750 5,750
Other retained earnings
Reserve for construction 35,000 50,000
General reserve 56,774 56,774
Retained earnings brought forward 24,247 16,873
Total retained earnings 121,772 129,398
Treasury stock (9,437) (9,438)
Total shareholders’ equity 160,909 168,535
Valuation and translation adjustments
;/efigllljfittlizg difference on available-for-sale 66.926 60,345
Deferred gains or losses on hedges 3) (18)
Revaluation reserve for land 5,676 5,642
Total valuation and translation adjustments 72,599 65,970
Total net assets 233,508 234,505
Total liabilities and net assets 521,218 545,874




(2) (Reference) Non-consolidated Statements of Income

& TODA CORPORATION

(Millions of yen)

Nine Months ended
December 31, 2017
(Apr. 1 through Dec. 31, 2017)

Nine Months ended
December 31, 2018
(Apr. 1 through Dec. 31, 2018)

Net sales
Net sales of completed construction contracts

Net sales of investment and development
business and other

Total net sales
Cost of sales

Cost of sales of completed construction
contracts

Cost of sales on investment and development
business and other

Total cost of sales
Gross profit
Gross profit on completed construction contracts

Gross profit on investment and development
business and other

Total gross profit

Selling, general and administrative expenses
Operating income
Non-operating income
Non-operating expenses
Ordinary income
Extraordinary income
Extraordinary loss

Profit before income taxes
Income taxes

Profit

267,768 300,287
4,216 3,774
271,984 304,062
231,085 264,824
2,619 2,402
233,704 267,227
36,683 35,463
1,597 1,371
38,280 36,834
18,525 20,605
19,754 16,228
2,831 3,224
777 664
21,808 18,789
2,007 1,902
402 548
23,413 20,142
7,460 6,410
15,953 13,732




& TODA CORPORATION

3. Supplementary Information
(1) Summary of Consolidated Results and Forecasts
(Millions of yen)

Nine-month Period from April Full Year
Fy2017 | Fy2o018 YoY (b)-(a) FY2017 | Fy2018 | Fy2018 YoY (c)-(a) vs. Pre"('co)‘ffbf)oreca“
Previ Revised
revious | t
Actual Actual Percentage| Actual orecas Percentage Percentage
@ (b) Amount (%) @) forecast |reh. 8, 2019] Amount %) Amount %)
(b) ©
Net sales 289,657 | 327,821 | 38,164 13.2 429,026 | 514,000 | 507,000 | 77,973 18.2 | -7,000 1.4
Domestic
construction 265525 | 296,971 | 31,445 118 389,235 | 463,000 | 450,000 | 60,764 15.6 | -13,000 28
business
Architectural 194,135 | 231,503 | 37,368 19.2 279,971 | 358,000 | 349,000 | 69,028 24.7 | 9,000 25
construction
Civil 71389 | 65467 | 5922 83 109,263 | 105,000 | 101,000 | -8,263 -76 | -4,000 38
engineering
Investment and
development 4,184 3,972 212 5.1 5,637 9,600 9,900 | 4,262 75.6 300 3.1
business
Domestic Group
companes 10,518 13,823 | 3,305 31.4 20,092 20,500 28,700 | 8,607 428 | 8200 40.0
New business 112 111 - -0.7 192 200 150 -42 -21.9 -50 -25.0
Overseas business 9,315 12,942 3,627 38.9 13,867 20,700 18,250 4,382 316 | -2,450 -11.8
Gross profit 40,961 40,342 -618 15 60,341 62,300 63,400 | 3,058 51| 1,100 18
Profit margin 14.1% 12.3% 14.1% 121% | 125%
SG&A expenses 20,650 23136 | 2,485 12.0 29,878 31,300 33,000 | 3,121 104 | 1,700 5.4
Oi‘r’]i;aggg 20,310 17,205 | -3,204 | -15.3 30,463 31,000 | 30,400 -63 0.2 -600 1.9
NO’};]%‘;?;""E”“Q 2,230 2,695 465 20.9 2,574 2,300 2,300 225 8.8 500 21.7
?;gg‘n";‘;y 22,540 19,901 | 2,639 i -11.7 33,037 33,300 33,200 162 05 -100 03
Extraordinary 1,616 1,420 195 | -121 2,796 - 1,300 | -1,49 535 | 1,300 -
Income
Profit
before income 24,157 21,322 | 2,834 -11.7 35,834 33,300 34500 | -1,334 37| 1,200 3.6
taxes
Income taxes 7,818 6,917 901! -115 10,288 11,000 11500 | 1211 11.8 500 45
Profit 16,338 14,405 | -1,933 ¢ -118 25,545 22,300 23,000 | -2,545 -10.0 700 3.1
Profit attributable
to non-controlling (20) 149 169 - 90 - - -90 - - -
interests
Profit atribintable 16358 | 14255 | 20021 -129 25455 | 22300 | 23000 | -2455 .96 700 3.1
to owners of parent

Notes: 1. These statements include Toda Corporation’s forecasts based on information currently available as of the announcement date, which are subject to a
number of risks and uncertainties. Therefore, the actual results of developments may differ from those presented in these forward-looking statements
due to the changes in various factors.

2. Net sales are based on business segments and intercompany sales are eliminated.



& TODA CORPORATION
(2) Summary of Non-consolidated Results and Forecasts
(Millions of yen)

Nine-month period from April Full Year
Fy2017 | Fy2018 YoY (b)-(a) FY2017 | Fy2018 | Fy2018 YoY (c)-@) | V& Pre‘f'c‘;fj(%{oreca“
. Revised
Actual Actual A Percentage Actual l:revmus forecast A Percentage A Percentage
@ (b) mount %) @ or(et;:)ast Feb. 8, 2019 mount %) mount %)
(c)
Orders received 304,207 | 350,790 | 46,583 15.3 | | 449,522 | 503,000 | 514,400 | 64,877 14.4 | 11,400 2.3
C%”jst{,‘]‘g's"" 209,991 | 347016 | 47,025 15.7 | | 441,447 | 494,000 | 505,000 | 63,552 144 | 11,000 22
Domestic
architectural 220,460 | 235243 | 14782 6.7 | | 325,900 | 370,000 | 360,000 | 34,099 105 | -10,000 27
construction
it 72385 | 109975 | 37,590 519 | | 108,933 | 120,000 | 143,000 | 34,066 |  3L3| 23000  ~ 19.2
Overseas 7,145 1,797 -5,347 748 6,613 | 4,000 2,000 | -4,613 -69.8 | -2,000 -50.0
Investment and
development 4,216 3,774 -442 -105 8,075 | 9,000 9400 | 1,324 16.4 400 4.4
business and other
Net sales 271,984 | 304062 | 32,077 11.8 | | 400,325 | 478,000 | 464,500 | 64,174 16.0 | -13,500 238
C%’Lsg{#ecst;"” 267,768 | 300,287 | 325519 12.1 | | 392,249 | 469,000 | 455,200 | 62,850 16.0 | -13,900 -3.0
Domestic
architectural 194,138 | 231515 | 37,377 19.3 | | 279,982 | 358,000 | 349,000 | 69,017 247 | -9,000 25
construction
Domestic civil
engineering 71,389 | 65,467 5,022 8.3 | | 109,328 | 105,000 | 101,000 | -8,328 76| -4,000 38
Overseas 2,240 3,304 1,064 475 2,938 | 6,000 5100 | 2,161 73.6 -900 -15.0
Investment and
development 4,216 3,774 -442 -10.5 8,075 | 9,000 9,400 | 1,324 16.4 400 4.4
business and other
Gross profit 38,280 | 36,834 -1,445 38 55,843 | 57,500 | 58,100 2,256 4.0 600 1.0
Profit margin 141% | 121% 139% | 120% | 125%
C%"usst{#gi;’” 36,683 | 35,463 -1,220 33 53,659 | 55500 | 55850 | 2190 41 350 0.6
137% | 118% 137% | 118% | 123%
Do_mestic
architectural 25012 | 26,705 1,692 6.8 35924 | 41,800 | 41800 5875 16.4 - -
construction
1229% | 115% 128% | 11.7% | 12.0%
Domestic civil
engineering 11,698 9,885 -1,813 -155 18,046 | 13435| 15000 | -3,046 169 | 1,565 116
164% | 151% 165% | 128% | 149%
Overseas 28)| (1,126) -1,008 - (310) 265 (950) |  -639 - -1,215 -
13)% | (34.1)% (106)% | 44% | (18.6)%
Investment and
development 1,597 1,371 -225 -14.1 2,184 | 2,000 2,250 65 3.0 250 125
business and other
37.9% | 363% 27.0% | 222% | 23.9%
SG&A expenses 18,525 | 20,605 2,079 112 26,879 | 28,000 | 29400 2520 94| 1400 5.0
Operating income 19754 | 16,228 -3,525 1738 28,963 | 29500 | 28700 -263 0.9 -800 2.7
Non-operating income 2,053 2,560 506 24.7 2,312 | 2,200 2,700 387 16.8 500 22.7
Ordinary income 21,808 | 18,789 -3,019 -13.8 31,275 | 31,700 | 31,400 124 0.4 -300 0.9
Extraordinary income 1,604 1,353 -251 -15.7 2,750 - 1,300 | -1,450 527 1,300 -
et bf;?(rees fncome 23413 | 20,142 -3,270 -14.0 34,026 | 31,700 | 32,700 -1,326 39| 1,000 3.2
Income taxes 7,460 6,410 -1,050 -14.1 9,602 | 10,300 | 10,400 797 8.3 100 1.0
Profit 15953 | 13,732 -2,220 -13.9 24424 | 21,400 | 22300 -2,124 87 900 4.2
Dividend per share
(ven) - - - - 20.0 20.0 20.0 - - - -

Notes: 1. These non-consolidated financial statements, exempt from the quarterly review by auditors for statutory disclosure, were prepared pursuant to Ordinance on
Terminology, Forms, and Preparation Methods of Quarterly Financial Statements, etc.
2. These statements include Toda Corporation’s forecasts based on information currently available as of the announcement date, which are subject to a number of risks
and uncertainties. Therefore, the actual results of developments may differ from those presented in these forward-looking statements due to the changes in various
factors.



(3) Orders Received, Net Sales and Balance Brought Forward (non-consolidated)

1) Orders Received

& TODA CORPORATION

(Millions of yen)

Nine-month Period Nine-month Period " Prfevious Fiscal Year
P it from Apr. 1, 2017 from Apr. 1, 2018 Change rom Apr. 1, 2017
Business segment/Classification 0 Dec 31,2017 o Dec. 31, 2018 ‘ i Mar 31, 2018)
Amount Ratio (%) Amount Ratio (%) Amount _ iPercentage (%) Amount Ratio (%)
| Construction business
(A) Domestic construction
business
(a) Architectural construction
Public sector 25,653 8.4 45,768 13.0 20,115 78.4 27,774 6.2
Private sector 194,807 64.0 189,475 54.0 -5,332 -2.7 298,125 66.3
Subtotal 220,460 72.5 235,243 67.1 14,782 6.7 325,900 72.5
(b) Civil engineering
Public sector 54,011 17.8 86,790 24.7 32,779 60.7 88,396 19.7
Private sector 18,373 6.0 23,185 6.6 4,811 26.2 20,537 4.6
Subtotal 72,385 23.8 109,975 31.4 37,590 51.9 108,933 24.2
(c) Total (a)+(b)
Public sector 79,665 26.2 132,559 37.8 52,894 66.4 116,170 25.8
Private sector 213,181 70.1 212,660 60.6 -521 -0.2 318,663 70.9
Subtotal 292,846 96.3 345,219 98.4 52,373 17.9 434,833 96.7
(B) Overseas business 7,145 2.3 1,797 0.5 -5,347 -74.8 6,613 1.5
(C) Total (A)+(B) 299,991 98.6 347,016 98.9 47,025 15.7 441,447 98.2
'l Investment and development 4,216 14 3,774 11 442 -105 5,660 13
111 New business - - - - - - 2,406 0.5
IV Total (1 + 11 + 111) 304,207 100.0 350,790 100.0 46,583 15.3 449,522 100.0
2) Net Sales (Millions of yen)
l}line—month Pzegiod l}line—month Pzegiog ch Prfeviou; Fisgalzgfgr
: i nati rom Apr. 1, 2017 rom Apr. 1, 201 ange rom Apr. 1,
Business segment/Classification 0 Dec 31,2017 {0 Dec 31, 2018 ‘ i Mar 31, 2018)
Amount Ratio (%)] Amount Ratio (%) Amount _ iPercentage (%) Amount Ratio (%)
I Construction business
(A) Domestic construction
business
(a) Architectural construction
Public sector 28,726 10.6 26,135 8.6 -2,590 -9.0 37,576 9.4
Private sector 165,411 60.8 205,380 67.5 39,968 24.2 242,406 60.6
Subtotal 194,138 71.4 231,515 76.1 37,377 19.3 279,982 69.9
(b) Civil engineering
Public sector 61,570 22.6 53,759 17.7 -7,811 -12.7 93,852 234
Private sector 9,819 3.6 11,708 3.9 1,888 19.2 15,476 3.9
Subtotal 71,389 26.2 65,467 21.5 -5,922 -8.3 109,328 27.3
(c) Total (a)+(b)
Public sector 90,296 33.2 79,894 26.3 -10,402 -11.5 131,428 329
Private sector 175,231 64.4 217,088 71.4 41,856 23.9 257,883 64.4
Subtotal 265,528 97.6 296,982 97.7 31,454 11.8 389,311 97.3
(B) Overseas business 2,240 0.8 3,304 1.1 1,064 47.5 2,938 0.7
(C) Total (A)+(B) 267,768 98.4 300,287 98.8 32,519 12.1 392,249 98.0
'l investment and development 4,216 16 3,774 12 -442 -105 5,669 14
111 New business - - - - - - 2,406 0.6
IV Total (1 + 11 + 1) 271,984 100.0 304,062 100.0 32,077 11.8 400,325 100.0




3) Balance Brought Forward

& TODA CORPORATION

(Millions of yen)

FY 2017 3Q

FY 2018 3Q

Previous Fiscal Year

Business segment/Classification (As of Dec. 31, 2017) (As of Dec. 31, 2018) Change (As of Mar. 31, 2018)
Amount Ratio (%) Amount Ratio (%) Amount  :Percentage (%) Amount Ratio (%)
I Construction business
(A) Domestic construction
business
(a) Architectural construction
Public sector 48,260 75 48,688 6.9 428 0.9 41,531 6.3
Private sector 401,498 62.3 424,393 60.0 22,894 5.7 427,822 64.7
Subtotal 449,759 69.8 473,081 66.8 23,322 5.2 469,353 71.0
(b) Civil engineering
Public sector 155,000 241 194,930 27.5 39,930 25.8 157,056 23.8
Private sector 28,808 45 31,997 45 3,188 111 25,362 3.8
Subtotal 183,808 28.5 226,927 32.1 43,118 23.5 182,418 27.6
(c) Total (a)+(b)
Public sector 203,260 31.6 243,618 344 40,358 19.9 198,587 30.0
Private sector 430,307 66.8 456,390 64.5 26,083 6.1 453,184 68.6
Subtotal 633,567 98.4 700,009 98.9 66,441 10.5 651,772 98.6
(B) Overseas business 10,491 1.6 7,753 1.1 -2,737 -26.1 9,261 1.4
(C) Total (A)+(B) 644,059 100.0 707,763 100.0 63,703 9.9 661,034 100.0
Il Investment and development _ ) ) } ~ ~ } _
business
111 New business - - - - - - - -
IV Total (1 + 11 + 1) 644,059 100.0 707,763 100.0 63,703 9.9 661,034 100.0
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