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1-1．Establishment/Organization

Growing business through our global network of six regional headquarters 

outside of Kajima Corporation Japan

4

ＫＵＳＡ
(1964)

Construction Business

Real Estate 

Development Business

ＫＥ
(1987)

Construction 

Business

Real Estate 

Development 

Business
ＫＡＰ

(1988)

Construction Business

Real Estate Development 

Business

Engineering Business

ＫＡ
(2015)

Construction Business

Real Estate 

Development Business

Chung-Lu 

Construction Co., Ltd.

(1983)

Construction Business

*Taiwan

Kajima Corp. (China) 

Co. Ltd.(2003)

Construction Business

*Equity method affiliate

Kajima Corporation

Overseas Operations 

Division

North 

America

Europe Southeast Asia/East Asia Japan

Oceania
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KUSA Overview

1-2．Establishment/Organization

5

As of September 30, 2021

Employees: 1,427

(Seconded staff: 35)
(Established: 1964)

Development Ventures

Group, Inc.

Commercial Real Estate

Development and Investment

DVG

Design-Build Construction Construction
Distribution Warehouse

Development

Commercial Real Estate and

Residential Development

Acquired in 2005 Acquired in 2008 Acquired in 2018

California

Kajima Building & Design

Group, Inc.
KCS West, Inc.

Hawaiian Dredging

Construction Company, Inc.
Core5 Industrial Partners, LLC

Batson-Cook Development

Company

KBDG KCS West HDCC Core5 BCDC

Pharmaceutical and food

factories, airports

Hospitals, universities,

offices, condominiums
Rental housing

HawaiiGeorgia

Ohio

Georgia Califorinia

New York

Georgia

TAC BCC FCG

The Austin Company Batson-Cook Company
Flournoy Construction

Group, LLC

Design-Build

Engineering
Construction Construction

Hotels/distribution

warehouses on the West

Coast

Manufacturing

facilities/distribution

warehouses in the

Southeast

Distribution warehouses
School dormitories,

university facilities, hotels

Acquired in 2002

Hotels, condominiums,

highways, and bridges

Acquired in 2008

Rental housing, assisted

living, commercial

Georgia

　GeorgiaKajima U.S.A. Inc.

Regional Holding Company

KUSA

　GeorgiaKajima International Inc.

Headquarters for the Engineering-

Construction Business Unit

KII

　Georgia

KRD

Kajima Real Estate Development Inc.

Headquarters for the Real Estate

Development Business Unit

Rental housing development

and management

Georgia

Acquired in 2018

Flournoy Development

Group, LLC

Residential Development

FDG

Commercial Real Estate

Development and

Management

KDC
Kajima Development

Corporation

Owning one office building,

developing offices for

others, Small plane hanger

California
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1-3．Establishment/Organization
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KAP Overview As of September 30, 2021 

Employees: 2,617

(Seconded staff: 112)
(Established: 1988) Regional Holding Company

KAP

Kajima Asia Pacific Holdings Pte. Ltd.

Kajima Development Pte. Ltd.

Headquarters for the Real Estate

Development Business Unit

KD

Kajima Overseas Asia Pte. Ltd.

Headquarters for the Construction

Business Unit

KOA

Thailand

(Phuket)

Resort

Development

Indonesia
(Bali, Jimbaran)

Hong Kong

(Novotel)

Vietnam

(Wink Hotel)

Singapore

(Regent Hotel)

Hotel Development

and Operation

Philippines

(Sofitel)

Singapore

(Bishopsgate)

Residential

Development

Internatinal Facility Engineering

Pte. Ltd.

Acquired in 2018

Headquarters for the Engineering

Business Unit

IFE

Construction Construction Construction

Malaysia Indonesia Philippines

Mainly Japanese factories,

local projects

Japanese factories, office

projects
Mainly Japanese factories

Singapore Thailand Vietnam

Construction Construction Construction

Specializes in large local

projects

Mainly, Japanese factories,

local projects

Japanese factories, hotel

development

Indonesia

(Senayan)

Thailand

(Ramaland)

Complex Facility

Development

Singapore

(Woodleigh)

Vietnam

(Da Nang City)

Myanmar

(Yankin)

Construction Construction

India Myanmar

Mainly Japanese factories
Mixed-use development

(own)
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1-4．Establishment/Organization
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KE Overview As of September 30, 2021

Employees: 449

(Seconded staff: 16)
(Established: 1987)

Kajima Europe Design and

Construction (Holding) Ltd.
Kajima Estates (Europe) Ltd.

Headquarters for the Construction

Business Unit

Headquarters for the Real Estate

Development Business Unit

KEDCH KEE

KE

Kajima Europe Ltd.

Regional Holding Company

Kajima Czech
Kajima Czech Design and

Construction s.r.o.

Construction

Distribution warehouses,

factories, etc.

Construction

Kajima Poland

Kajima Poland Sp. z.o.o

Distribution warehouses, factories,

student domitories

Poland, Czech, Germany,

Netherlands, Spain

Distribution warehouse

development

UK, Ireland

PFI projects

UK

UK Office Investment

Poland

Student domitory development

and operation

Renewable energy

development

Poland

Residential Development

UK, Ireland
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1-5．Establishment/Organization
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KA Overview As of September 30,  2021

Employees: 1,234

(Seconded staff: 9)
(Established: 2015)

Headquarters for the Construction

Business Unit

Headquarters for the Real Estate

Development Business Unit

KCA KDA
Kajima Construction Australia Pty

Ltd

Kajima Development Australia Pty

Ltd

Regional Holding Company

KA

Kajima Australia

Construction in Australia and

New Zealand

KIH

Kajima Icon Holdings Pty Ltd

Acquired in 2015

High-rise condominiums, hotels,

offices

Construction in the U.S.A.,

China, etc.

KCI
Kajima Cockram International Pty

Ltd

Acquired in 2017

Theme parks, pharmaceutical

plants

Real Estate Development in

Australia and New Zealand

IDA
Icon Developments Australia Pty

Ltd

Acquired in 2015

Residences, hotels, offices

(including provision of financing)
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1-6．Establishment/Organization
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As of September 30, 2021

Employees: 331

(Seconded staff: 22)

45%

5%

20%
5%

10%

15% Factories

Distribution facilities

Housing complexes

Education facilities

Office buildings

Other (renovation, etc)

Chung-Lu Construction Co., Ltd.

・Revenues (JPY bil)

・Building uses・Customers

・Sales bases

23.0 25.0

31.0

FY2019
Result

FY2020
Result

FY2021
Forecast

40%

55%

5%

Japan

Taiwan

Other

As of September 30, 2021

Employees: 127

(Seconded staff: 16)

Kajima Corporation (China) Co., Ltd. 

(equity method affiliate)

・Sales bases

・Customers

・Revenues (JPY bil)
16.8

13.4

17.6

FY2019
Result

FY2020
Result

FY2021
Forecast

・Building uses

94%

6%

Factories

Rental housing
complexes (CM)100

%

0%

Japan

Other

(Established: 1983) (Established: 2003)
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Ⅱ

Business Performance

10



Copyright Ⓒ 2022 KAJIMA CORPORATION All Rights Reserved.

2-1．Business Performance

11

Overseas Subsidiaries and Affiliates Revenues/ 

Share of Consolidated Revenues
JPY bil

Revenues from Overseas Subsidiaries and Affiliates has grown to account 

for nearly 30% of consolidated revenues
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2-2．Business Performance

12

Continuous efforts to build our business foundation with strategic 

investments were rewarded with significant increase in net income

Net Income of Overseas Subsidiaries and Affiliates JPY bil
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2-3．Business Performance

13

Revenues of Construction and Other Business 

and Real Estate Development Business

Revenue grew in both Construction and Real Estate businesses

JPY bil

(Before adjustment for internal transactions, etc.)
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2-4．Business Performance

14

Net Income of Construction and Other Business 

and Real Estate Development Business

Seeking sustainable growth through business expansion centered on 

construction and real estate

(Before adjustment for internal transactions, etc.)

JPY bil
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2-5．Business Performance

Examples of Real Estate Development Income

15

FY2021 Forecast (Construction Business/Real Estate 

Development Business)

Gain on sale of distribution warehouses 

(KUSA)

Income from income-producing properties/Gain 

on sale of residential properties (KAP)

JV business income (share of 50% or less)

・Gain on sale of rental housing, assisted living 

facilities, and commercial facilities (KUSA)

・Gain on sale of PFI business interest (KE)

JV business income (share of 50% or less)

・Gain on sale of SPV interest in distribution 

warehouses(KE)

*Losses in the current term are due to the impairment loss of 

Yankin PPP.

JPY bil. Overseas

Subsidiaries

and Affiliates

Construction

and Other
Real Estate

Revenues 631.8 517.7 128.4 

Gross Profit 64.4 22.4 41.5 

10.2% 4.3% 32.3% 

SG&A ▲38.3 ▲19.6 ▲16.6 

Operating Income 26.0 2.8 24.8 

Nonoperating Income 20.6 1.5 18.9 

Financing 3.6 0.5 3.0 
Equity in Earnings of Unconsolidated

Subsidiaries and Affiliates 3.8 0.4 3.3 

Equity in Earnings of Partnership 12.2 0.0 12.2 

Ordinary Income 46.7 4.3 43.7 

Extraordinary Income ▲12.5 0.3 ▲12.5 

Income before Income Taxes 34.1 4.6 31.2 

Income Taxes ▲15.2 ▲3.2 ▲12.1 

Net Income 18.8 1.4 19.0 

3.9 0.0 3.9 

22.8 1.4 22.9 

The figures for overseas subsidiaries and affiliates are adjusted for internal transactions

to the total amount of  the construction and real estate development businesses.

Net Income Attributable to

Noncontrolling Interests

Net Income Attributable to

Owners of the Parent
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Ⅲ

Business Strategy

16
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3-1．Business Strategy

17

Characteristics and Basic Concepts of Overseas Business

Business model People/Organization

Decentralized management and localization of overseas subsidiaries, while 

Kajima HQ/HD retaining ultimate authority through strong governance

Repetition of 

earnings cycle

Platform (business foundation)

Securing talented individuals and 

creating an agile organization

Build
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3-2．Business Strategy

18

Characteristics and Basic Concepts of Overseas Business

M&A

Decentralized management and localization of overseas subsidiaries, while 

Kajima HQ/HD retaining ultimate authority through strong governance

Platform (business foundation)

Expand business fieldsStrengthen existing businesses

Improvement/

Growth
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3-3．Business Strategy

19

Build a solid global network

Cooperation among overseas 

subsidiaries

Proprietary information and technology

• Relationship of trust with customers

• Real estate development/construction expertise 

Overseas subsidiaries

Expansion of business opportunities

• Provide services that cross national and regional boundaries

• Collaborate with global partners

• Expand the real estate development business model globally

Network

Characteristics and Basic Concepts of Overseas Business
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Ⅳ

Construction Business

20
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4-1．Construction Business

21

Construction Contract Awards

Contract awards increased as business foundation expanded,

including those by M&A 

JPY bil
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4-2．Construction Business

KUSA secured 55% of overseas revenues. Major contributors under the 

KUSA umbrella are HDCC in Hawaii as well as BCC and KBDG in the 

rapidly growing southeast. 

22

Construction Business Revenue Distribution

Overseas subsidiaries 

and affiliates
KUSA

* HDCC: Hawaiian Dredging Construction Company, BCC: Batson-Cook Company, KBDG: Kajima Building & Design Group

(Hotels, condominiums, 

expressways, bridges)
(Residences, hospitals, 

schools, offices)

(Hotels, etc.)

(Plants, distribution 

warehouses)

(Rental housing)

(Pharmaceuticals, etc.)
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4-3．Construction Business

23

Strengthen Current Segments
Accelerate diversification of customers and building use

Expand Business Segments
Strategic alliances with reputable companies and 

synergies with real estate development businesses 

across countries and regions

Promote M&A and Business Alliances 
Fortify the business foundation

Business Policy in the Construction Business

１

２

３
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4-4．Construction Business

A company with a corporate 

culture and management that 

are compatible with that of the 

Kajima Group 

24

Promote M&A and Business Alliances 
Enhance business foundation

2021 Austin (UK design and engineering company)

2021 Gala (US design and engineering company)

M&A Results

KUSA

2002 HDCC (Hawaiian Dredging Construction Company)

2005 TAC (The Austin Company/USA)

2008 Batson-Cook

2018 Flournoy

KA

2015 Icon

2017 Cockram

KAP

2018 IFE

M&A Requirements

Companies that contribute to 

forming solid networks
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4-5．Construction Business

25

Specific examples of M&A and business alliances

HDCC (Hawaiian Dredging Construction Company)

Representative construction work

Hawaii’s oldest and largest general construction 

company 

創業： 1902年
M&A： 2002年
従業員： 315名（2021年9月末）
売上高： 700億円（2021年度見込）
特徴： 海外子会社で唯一土木部門を持つ。
建築： ホテル、コンドミニアム、学校、兵舎
土木： 高速道路、トンネル、橋梁、下水処理場
拠点： ハワイ州のほかにグアム

Customer: The Howard Hughes Corporation

Use: Condominium

Ko’ula

• Aulani Disney Resort & Spa

• Halekulani Major Renovation, and others

Established: 1902

M&A: 2002

Employees: 315 (as of September 30, 2021)

Revenues: 70 billion yen (FY2021 forecast)

Features: Only overseas subsidiary with a civil   

engineering division

Construction: Hotels, condominiums, schools, 

army barracks

Civil engineering: Highways, tunnels, bridges, sewage 

plants

Bases: Hawaii and Guam
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Ⅴ
Real Estate Development 

Business

26
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5-1．Real Estate Development Business

27

Net Income of the Real Estate Development Business

While KAP is affected by the pandemic, KUSA and KE continue to 

contribute to earnings

JPY bil
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5-2．Real Estate Development Business

28

Changes and Outlook for Real Estate Development Assets

210.0
290.0

460.0

* The recouped investment does not include the booking of an impairment loss on the Yankin PPP.

The cycle of investment, sale, and reinvestment leads to expansion and 

growth, and the accumulation of quality assets

JPY bil

KUSA Investment 17.0 35.0 68.0
Recoup of Investment 17.0 25.0 28.0

KAP Investment 10.0 15.0 15.0
Recoup of Investment 3.0 1.0 1.0

KE Investment 5.0 9.0 16.0
Recoup of Investment 1.0 5.0 14.0

KA Investment 1.0 4.0 5.0
Recoup of Investment 1.0 2.0 2.0

Total Investment 33.0 63.0 104.0
Recoup of Investment 22.0 33.0 45.0

15.0

450.0

280.0

200.0

110.0

25.0

60.0

40.0

20.0

260.0

FY2018-2020 FY2021-2023 (3-year total)
Previous medium-term business plan Medium-term business plan

340.0
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Operating

40%

Under 

development

60%

Short-term

turnover-type

63%

Long-term 
holding-type

37%

Distribution 

Warehouses

40%

Rental housing

14%
Condominiums

11%

Offices
10%

Hotels
12%

Commercial

7%

PFI
4%

Other
2%

5-3．Real Estate Development Business

29

Real Estate Development Assets

In-operation vs 

under development
By holding period By use

End of 

FY2021

¥340 bil.

(Forecast)

End of 

FY2021

¥340 bil.

(Forecast)

Spurred by e-commerce booming, short-term turnover and warehousing 

assets hold significant shares

End of 

FY2021

¥340 bil.

(Forecast)
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5-4．Real Estate Development Business

30

Characteristics and Basic Concepts of Real Estate 

Development Business

Develop projects on our own platform

Kajima's Overseas Real Estate 

Development Business

Proactively and holistically involved, utilizing our own 

development know-how and network, as well as 

construction expertise* through group collaboration.

In “developer business" that generates development 

projects and adds value at each stage of the process

*Utilization of Construction expertise

Proprietary information on cost and construction schedule, design and construction capabilities, 

etc. contribute to success of real estate development projects, leading to:

(1) Early business decisions based on accurate information

(2) Reliable execution of plans by ensuring delivery and quality

(3) Gaining opportunities to collaborate with developers who do not have construction know-how
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5-5．Real Estate Development Business

31

Investment Decision Criteria

Investment Efficiency

Create a business structure that can achieve an ROE (return on equity) 

of 10% or more on a stable basis for the entire overseas real estate 

development division combined through ROIC monitoring

First, set the “hurdle rate” to investment in each country for each of the 

following asset category, then apply it to determine whether the proposed 

investment is justifiable

Short-term turnover-type business: 

IRR

Long-term holding-type business: 

NOI yield
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5-6．Real Estate Development Business

32

Strengthen Current Segments
Enhance businesses grown on established platforms

Expand Business Segments
Build new platforms/ 

Help grow new businesses in start-up stage

Promote M&A and Business Alliances
Strengthen business foundation/

Expand business opportunities

Business Policy in the Real Estate 

Development Business

１

２

３
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5-7．Real Estate Development Business

33

KUSA

KAP

KE

UK/Ireland

PFI business

Poland

Distribution warehouse development

Development and operation of student 

dormitories

Hotel management business
Mixed-use real estate development 

business

Distribution warehouse development

Rental housing complex development

Office investment business

Office development

Commercial facilities development, etc.

Mainly engages in short-term turnover-type businesses

Mainly engages in long-term holding-type businesses

7 hotels/Commercial facilities, etc. Singapore, Vietnam, etc.

Engages in both short-term turnover and long-term holding-type businesses 

Characteristics of the Real Estate Development Business of Each Overseas 

Subsidiary and Affiliate
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Atlanta
Dallas

Los Angeles

Chicago

Memphis

Indianapolis
Pennsylvania

Phoenix

Houston

Nashville

Cincinnati

Columbus

Louisville

5-8．Real Estate Development Business

34

Representative Real Estate Development Business at KUSA:

Businesses conducted on an Established Platform 

Core5 (Distribution warehouse development 

business)

・Secure land→build warehouse→Secure lease to 

tenants →sell to investors (basic model: 3 years)

・37 employees (as of Dec. 30, 2021) and 

seconded Kajima employees are involved in 

management through the Core5 Board of Directors

Organization

Business Model

・Synergies include obtaining construction 

costs/process information from KUSA construction 

subsidiaries and awarding many contracts to them

・Start new projects of over 1 million sq. meters 

annually with an expected profit margin of about 20% 

for each development project 

FY2021 (Est) 17 sold, 27 new projects started

(45 projects under development and operation at 

the end of FY2021)

Markets Core5 has entered

South Florida
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5-9．Real Estate Development Business

35

Representative Real Estate Development Business at KAP:

Businesses conducted on an Established Platform

Woodleigh Development (Singapore) Senayan Square (Indonesia)

・Mixed-use development consisting of 

condominiums, and commercial and public 

facilities with a total floor area of 95,400 m2

partnering with Singapore Press Holdings

・Although construction has been delayed 

due to the pandemic, sales of condominiums 

are continuing

・Over a 40-year period, the BOT business  

has developed a total floor area of 636,000 m2

consisting of offices, hotels, rental housing, 

and commercial facilities

・With each facility’s operation affected by the 

pandemic, the Fairmont Hotel yet maintains 

the highest occupancy rate in the 

surrounding area 

Project under development
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5-10．Real Estate Development Business

36

Representative Real Estate Development Business at KE: 

Businesses grown on an Established Platform

JV with Panattoni Europe (distribution 

warehouse development business)

・Enter Central Europe with rising warehouse demand 

due to development and labor costs cheaper than 

Western Europe 

・Formed a strategic partnership with Panattoni Europe, 

the European division of the US developer

Organization

Business Model

・Create synergies with KE construction subsidiaries 

and build relationships of trust with major customers in 

Central Europe. Expanding investments in Germany, 

the Netherlands, and Spain

・Make new investments of about 100 million euros 

annually in anticipation of a development profit margin 

of more than 20% for each project

FY2021 (Est): 5 sold, 10 new projects started

(18 projects under development and operation at 

the end of FY2021)

Now promoting land development for 11 solar power 

generating facilities (about 560 MW) and 2 wind power 

generating facilities (about 20 MW)

Renewable Energy Power Generating 

Facility Development Business

Business Model

・Develop land for the project (and construct in 

some cases) and sell it to electric power companies, 

investors, etc., after completion

Organization

・Acquired an approximately 70% stake in PAD-RES 

from the founder in 2021

・The founder will retain management responsibility 

and the company will manage development of the 

project
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Inquiries: Corporate Communication Group, Corporate Planning Department
E-Mail ： ir@ml.kajima.com

Disclaimer: All financial information has been prepared in accordance with generally 
accepted accounting principles in Japan.  While every attempt has been made to 
ensure the accuracy of information, forecasts contained in this slides are based on the 
judgments made with information available as of the date of publication, and are 
subject to risks and uncertainties that may cause the actual results to vary. 

mailto:ir@ml.kajima.com

