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One year has passed since we announced our Long-Term Management Plan in March of last year.

Since then, we have repeatedly reviewed and developed the concrete initiatives necessary to achieve our FY2031 targets, and have now 
put in place a clear pathway toward accomplishing them.

Having said that, we are still only at the start line. With interest rates rising and global conditions becoming increasingly unstable, the 
business environment is shifting more rapidly and significantly than expected, necessitating that we accelerate the transformation of our 
Group.

Accordingly, we will continue to enhance our profitability by driving growth in existing businesses and developing new revenue streams, 
while pursuing further opportunities  to more effectively leverage our assets. In addition, we will pursue overall balance sheet control 
through asset sales, disciplined financing, and responsive shareholder return measures while monitoring our annual cash flow position.

Further, we will improve the returns of each business and enhance our cash-generation capability through the development of asset-light 
businesses, including fee-based and content businesses, in collaboration with our partners. Through these efforts, we aim to establish a 
virtuous cycle that enables us to secure funding  while increasing our capacity for growth investments. In this way, by expanding the return 
spread on growth investments and accelerating the realization of investment outcomes, we will achieve both improved profitability and 
enhanced capital efficiency, while also increasing capital turnover.

Moving forward, the Group will continue to pursue ongoing transformation with a strong sense of urgency. We aim to stay one step ahead 
of the rapid changes in our environment, act with agility and flexibility, and respond to the expectations of all stakeholders in communities 
along our railway lines and across the Group.

I humbly ask for your understanding and support in this matter moving forward.

Hankyu Hanshin Holdings., Inc.

President and Representative Director, Group CEO

Top Message
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Ⅰ. Executive Summary
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(¥ billion)

 Revenue and profit increased on the back of a significant increase in revenue from condominium sales in the Real Estate segment as well as demand 

captured mainly in the Urban Transportation segment and Hotel business in association with the Expo 2025 Osaka, Kansai, Japan and strong 

performance in the Sports business following the Hanshin Tigers’ victory in the league championship.

1,106.9 

1,200.0 1,203.5 
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FY2025
Results
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As of Oct.
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Results

Operating revenue
+96.7 billion

(¥ billion)

(¥ billion)

(¥ billion)

+16.5 billion
Special Factors(*)

7.8billion

Special factors for FY2026： Impact from the Expo 2025 Osaka, Kansai, Japan and the Hanshin Tigers championship victory
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32.0 
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FY2025 FY2027 FY2028 FY2029 FY2030 FY2031

エンタメ他 不動産 都市交通

Profit Growth Outlook Toward FY2031

 We have made a promising start toward achieving our Long-Term Management Plan, with FY2026 results exceeding our initial forecast 
for business profit of ¥118 billion.

 We have moved forward with establishing concrete measures toward achieving our FY2031 business profit target of ¥160 billion, and 
have secured a clear pathway to achieving this profit target through the expansion of the condominium business and the short-term 
return business in the Real Estate segment, among other initiatives.

 Moving forward, we will continue to advance these strategies with the aim of reaching an ROE of 8% at an early stage and making 
further improvements from there.

Business profit

Railway
Aim to implement fare revisions on both Hankyu and Hanshin lines by FY2031 
at the latest.

Real estate 
leasing and 
others

Endeavor to achieve profit growth through expansion of short-term return 
businesses, fee-based businesses and rent revisions, despite the impact of 
moving rental properties off the balance sheet.

Housing
Focus on the condominium business and short-term return business, primarily 
in the Kinki area and the Tokyo Metropolitan area.

Overseas 
real estate

Further expand profits through business scale expansion  and improved capital 
efficiency.

Sports Aim to further grow the baseball business.

Travel 
While maintaining current profit margins both domestically and overseas, work 
to increase customer volume and expand inbound travel to Japan.

※ Special factors for FY2026： Impact from the Expo 2025 Osaka, Kansai, Japan and the Hanshin Tigers championship victory

112.1

128.6 124.0

160.0

ROE

Excluding special factors 

120.8

Special Factors （*）

7.8 billion

FY2026

6.7％ 7.3％ 7.3％

Main segments aiming to achieve profit growth toward  FY2031 

(¥ billion)

( ) indicates the business profit of the Overseas real estate business

Aim to achieve 8% at an early stage

Urban Transportation Real Estate Entertainment and others
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FY2027 Forecasts

Business Profit

(¥ billion) +61.5billion

 Revenue is expected to increase due to significant growth in the Real Estate segment. Nevertheless, profit is expected to decrease due to the impact of the situation in the Middle 

East together with the non-recurrence of special demand related to the Expo 2025 Osaka, Kansai, Japan and professional baseball in the previous period.

 However, in addition to the reversal of extraordinary losses from the previous period, profit attributable to owners of parent is expected to increase due to the recognition of gains 

from asset sales.

-4.6billion

+61.5billion

Special Factors（*）

7.8billion

Profit attributable to owners of parent +0.5billion

Operating revenue
(¥ billion)

(¥ billion)
(¥ billion)

*Special factors for FY2026： Impact from the Expo 2025 Osaka, Kansai, Japan and the Hanshin Tigers championship victory
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1,265.0
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Results

FY2026

Results
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Before

 We will pursue growth investments aimed at medium- to long-term expansion while maintaining financial soundness, and strive to 

return value to shareholders with a focus on capital efficiency.

 Regarding shareholder returns, we will maintain a stable dividend with a minimum annual dividend of JPY 100 per share, and flexibly 

acquire treasury stock, taking into account cash flow, with a total payout ratio target of approximately 50%.

 Regarding treasury stock, the maximum holding is set at 5% of the total number of issued shares. Any shares exceeding this limit will be 

cancelled.

After

 We will pursue investments aimed at medium- to long-term growth while maintaining financial soundness, and strive to return value to 

shareholders with a focus on capital efficiency.

 Regarding shareholder returns, we will achieve a total cumulative payout ratio of more than 50% over the six-year period from fiscal 

year ending March 2026 to fiscal year ending March 2031 leading to a stable dividend with a minimum annual dividend of JPY 100 per 

share, and flexible acquisition of its treasury stock up to the end of fiscal year ending March 2031 considering cash flow situation, 

stock price trends, and other factors.

Flexible Returns to Shareholders (1)

 We aim to achieve medium-to long-term growth while simultaneously maintaining control over the balance sheet to improve capital efficiency through 

enhanced shareholder return and other means.

 Based on this approach, we have decided to make changes to its shareholder return policy from FY2026 as follows to enable flexible acquisition and 

cancellation of its treasury stock considering cash flow situation, stock price trends, and other factors.

■Changes to the Shareholder Return Policy

[Reference]  Formula for calculating total payout ratio   

(Total dividend of FY[N])+(Acquisition of treasury stock in FY[N+1])

(Net income attributable to owners of parent in FY[N])
× 100＝

Total payout ratio of 
FY[N](%)
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23.9 

100
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0.0
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0.0
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35.0
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Flexible Returns to Shareholders (2)

（scheduled）

FY2031

Flexibly acquire treasury stock considering

cash flow situations and 

stock price trends,and other factors

FY2031

a minimum annual dividend of JPY 100 per share

－－

*1  From FY2019 to FY2026, treasury stock acquisitions were made under the previous Shareholder Return Policy (based on the profit for the preceding fiscal year) 
*2  If the proposal concerning the appropriation of surplus is approved at the Ordinary General Meeting of Shareholders on June 18, 2026
*3  Interim dividend of ¥50/year-end dividend of ¥50

Future Shareholder Return Policy (Six-year cumulative total for FY2026–FY2031) 

（*2,3） （*3） annual dividend 
per share（￥）

total dividend 
（￥billion）

Total payout ratio 

at least 50%
total payout ratio（indicative） 

at least 250 billion

The acquisition of
treasury stock （ indicative ） 

at least 100 billion

This announcement

30billion

 Total returns to shareholders for the total cumulative payout ratio six-year period from FY2026 to FY2031 shall be ¥250 billion or more, of which at least 

¥100 billion in treasury stock will be acquired by the end of the FY2031.

 The acquisition of treasury stock announced at this time is set at ¥30 billion, and we will continue to flexibly acquire treasury stock moving forward.

amount of treasury stock 
acquisition
（￥billion）

*1

dividends

Cumulative six-year total payout ratio of at least 50% (FY2026–FY2031)Total payout ratio 30％
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Ⅱ. Performance Highlights for Fiscal 2026
(Ended March 2026)
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Consolidated Statements of Income (Summary)

Record high

Record high

Record high

Record high
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Consolidated Statements of Income (Breakdown for each business segment)

Key results in current period

Revenue and profit increased on the back of a significant increase in revenue from condominium sales in the Real Estate segment as well as demand 

captured mainly in the Urban Transportation segment and Hotel business in association with the Expo 2025 Osaka, Kansai, Japan and strong 

performance in the Sports business following the Hanshin Tigers’ victory in the league championship.

Note:  1) Business profit = Operating profit + Equity-method gains/losses related to overseas business investments, etc.

 2) Effective from FY2026, the revenue and expenses of certain subsidiaries engaged in the Retailing business within the Urban Transportation segment

   are now presented under the Other segment. The figures for the corresponding period of the previous year have been reclassified accordingly for comparison purposes.

57,629 +9,483

[68,556]

-1,284 +3,334

69,647

Operating profit [Business profit]

[+9,682]

Change

4,293+3,916

1,203,506

-54,212 -3,003 -7,974 -7,844

1,106,854

+9,116 35,298 35,135

3,660

[58,873]

Change

214,293

+125

-57,216

106,472 104,717 +1,755 2,049

FY2025

Results

73,564

+8,628 13,091 11,406 +1,685

6,879 +962

91,171 82,542

406,705 367,788 +38,916

5,298

71,968

296,546

70,088 +1,880 7,841

261,104 +35,442 5,423

+632

205,177

FY2026

Results

FY2025

Results

110,879 +16,257

[128,580] [112,124] [+16,456]

(¥ million) 

Urban Transportation

Real Estate

Entertainment

Information and Communication

Technology

Travel

International Transportation

Other

Adjustment

Total

67,113

+162

-129

+96,652
127,136

Operating revenue

FY2026

Results
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Urban Transportation Results

 Revenue increased in the Railway business as ridership increased, driven by the Expo 2025 Osaka, Kansai, Japan and inbound demand. Nevertheless, 

profit decreased due to increases in expenses, among other factors, including depreciation and amortization associated with capital investments such as 

the installation of platform screen doors.

 Revenue and profit increased in the Automobile business due to the operation of shuttle buses associated with the Expo 2025 Osaka, Kansai, Japan as 

well as fare revisions on some routes.

[Breakdown by type of business]

Note: Not including head office expenses / adjustments.

Retailing 7.2 8.5 -1.3 1.3 1.6 -0.2

Others 10.4 10.5 -0.1 1.0 0.8 +0.2

Change

Railway 160.3 153.4 +7.0 37.3 37.8 -0.5

Automobile 48.1 44.8 +3.3 4.0 2.5 +1.6

(¥ million) 
FY2026

Results

FY2025

Results
Change %

Operating revenue 214,293 205,177 +9,116 +4.4%

Operating profit 35,298 35,135 +162 +0.5%

(¥ billion)

Opertating revenue Operating profit

FY2026

Results

FY2025

Results
Change

FY2026

Results

FY2025

Results
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[Urban Transportation] Railway Performance Results
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Totals for commuter 
passes and

other tickets 
Q1 Q2 Q3 Q4 Total

FY2026 Results 9,601 9,865 9,324 9,072 37,864

FY2025 Results 8,973 9,046 8,769 8,725 35,515

Change ＋628 +818 +555 +347 +2,349

(%) ＋6.9 +9.0 +6.3 +3.9 +6.6

Totals for commuter 
passes and

other tickets 
Q1 Q2 Q3 Q4 Total

FY2026 Results 26,065 24,576 25,354 24,234 99,231

FY2025 Results 24,059 23,349 24,344 23,525 95,278

Change ＋1,005 +1,227 +1,010 +709 +3,952

(%) ＋4.1 +5.2 +4.1 +3.0 +4.1

[Urban Transportation] Transportation Revenue (Factors of YoY Change)

Transportation revenue (tier 1 + tier 2)

Hanshin Electric RailwayHankyu Corporation

Transportation revenue (tier 1 + tier 2)
(¥ million)

Factors of YoY Change (estimated)

・Impact of increased transportation demand 
(including inbound travel) 

・Impact of Expo 2025

+1,433 million

    +431 million

・Impact of collecting barrier-free charges
for railway stations

+260 million

and others

(¥ million)

Factors of YoY Change (estimated)

・ Impact of increased transportation demand 
(including inbound travel) 

+2,226 million

・Impact of  Expo 2025 +783 million

・Impact of seat reservation fees (PRiVACE) +383 million

and others
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[Urban Transportation] Referential Information

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

Commuter 
passes

11,372 11,563 11,797 12,024 12,327 10,476 10,628 11,096 12,010 12,449 12,919

Other tickets 21,035 21,136 21,638 22,030 21,665 13,725 15,397 19,365 22,242 23,065 24,945

Total 32,407 32,699 33,436 34,054 33,993 24,202 26,026 30,462 34,253 35,515 37,864

（¥ million）

Hanshin line / Transportation revenue (tier 1 + tier 2)

112% when excluding barrier-free 
charges at railway stations

（¥ million） FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

Commuter 
passes

32,272 32,628 33,198 33,456 34,119 28,093 28,654 29,900 32,244 33,013 33,754

Other tickets 62,920 62,720 63,137 63,059 61,887 40,982 45,422 54,908 60,674 62,265 65,476

Total 95,192 95,348 96,335 96,516 96,007 69,075 74,077 84,809 92,919 95,278 99,231

Hankyu line / Transportation revenue (tier 1 + tier 2)

100% when excluding barrier-free 
charges at railway stations

100% 100% 101% 101% 101%

73%
78%

89%
98%

100%
104%

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

FY2016＝100％

100% 101% 103% 105% 105%

75%
80%

94%

106%
110%

117%

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

FY2016＝100％
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Real Estate Results

 Revenue increased in the Real estate leasing and others business as a result of steady performance across properties and the sale of a short-term recovery-

based logistics facility. Nevertheless, profit decreased due to increases in expenses in association with the opening of the GRAND GREEN OSAKA South Building.

 Revenue and profit increased due to the sale of high-priced condominiums in the Housing business and the contribution from the results of an Australian 

subsidiary for the full year in the Overseas real estate business.
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[Real Estate] Referential Information

Leasable area（at the end of fiscal year ）

600

700

800

900

1,000

1,100

1,200

1,200

1,400

1,600

1,800

2,000

2,200

2,400

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

Leasable area (left axis)

Osaka-Umeda area only (right axis)

［1,000㎡］ ［1,000㎡］

[GRAND GREEN OSAKA] [Osaka Umeda Twin Towers South]

790,000㎡

1,710,000㎡

Completion of Osaka Umeda Twin Towers South Phase I,
Start of work on Phase II,

Partial sale of stake of Grand Front Osaka

Completion of Osaka Umeda
Twin Towers South Phase II

Acquired Lalaport Koshien
(site)

1,010,000㎡

2,350,000㎡

Completion of 

GRAND GREEN OSAKA
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17,221 16,665 
15,449

16,654 16,167

11,830 8,968

12,782 

20,416 

23,759 25,006 

14,619 14,140 13,549 13,748
12,550

10,287 8,358
11,912 

16,541 
19,334 

23,576 

90.5% 90.8% 88.7% 90.9%

79.7%

16.8%

40.9%

73.9% 88.5%

88.6% 86.4%
93.9% 94.3% 95.4%

90.9%

80.6%

28.9%

46.8%
73.1%

89.2%

86.5%
82.1%

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

Tokyo metropolitan area ADR (left axis) Kansai area ADR (left axis)

Tokyo metropolitan area occupancy rate (right axis) Kansai area occupancy rate (right axis)

36.9% 37.0% 40.6%

45.6% 44.8%

1.9% 5.7%

33.2%

71.2%
77.3%

77.8%

38.6% 38.1%
42.3%

39.9% 37.6%

0.4%
0.3% 11.4%

45.4%

56.2% 55.3%

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

Tokyo metropolitan area Kansai area

*1 The data omits the COVID-related temporary closures of some hotels.
*2 Since FY2020, we started reporting the earnings of overseas online travel agents on a gross basis, rather than on a net basis as before.

The new method (gross basis) has been applied retroactively to the previous fiscal year. 

Average daily rate (ADR) and occupancy rate *1

Non-Japanese guests as a percentage of overnight-stay guests

Total figures for FY2026

Occupancy rate 83.5% （-3.6P from previous year）

Average daily rate (ADR) ¥24,038 （+¥3,366 from previous year）

62.0% （-0.1P from previous year ）

Total figures for FY2026

[Real Estate] Referential Information

*2

*2
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Entertainment Results

[Breakdown by type of business]

+8.8 12.4 10.1 +2.3

%

+10.5%

+14.8%

FY2025

Results

(¥ million) 
FY2026

Results

FY2025

Results
Change

Operating revenue 91,171 82,542 +8,628

Operating profit 13,091 11,406 +1,685

(¥ billion)

Opertating revenue Operating profit

FY2026

Results

FY2025

Results
Change

FY2026

Results

Stage 34.0 34.2 -0.2 2.7 3.2 -0.5

Change

Sports 57.1 48.2

Note: Not including head office expenses / adjustments.

 Revenue and profit increased following strong performance in the Sports business as a result of events such as the Hanshin Tigers’ league championship win.

 Revenue and profit decreased in the Stage business following a decline in the number of performances at the Umeda Arts Theater and a decline in the sales 

of Takarazuka Revue-related merchandise, despite an increase in the number of Takarazuka Revue performances.
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Note: “Admissions” indicates the actual number of admissions for a given season (calendar year).

2018 2019 2020 2021 2022 2023 2024 2025

Admissions (Thousands of people) 2,899 3,091 518 749 2,619 2,916 3,010 2,962

Ranking 6 3 2 2 3 1 2 1

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

Total 3,128 2,991 1,565 2,727 2,781 2,737 2,817 2,854

Takarazuka Grand Theater 1,207 1,106 485 904 925 823 904 1,065

Tokyo Takarazuka Theater 990 917 460 785 801 815 841 867

Other Theaters 598 572 200 428 474 482 487 462

Live screening *1 

Live streaming *2
333 396 420 610 581 616 585 460

*1 Audiences who paid to see performance screened live in cinema

*2 Audiences who paid to view livestream performance on home TV or device (started from FY2021)

[Entertainment] Referential Information

Hanshin Tigers Home Game : Admission numbers

Takarazuka Revue : Audience numbers

（thousands of people）

Number of shows

Takarazuka Grand Theater: 407 (+64 from previous year)

Tokyo Takarazuka Theater: 410 (+12 from previous year)

・In FY2025, some performances were rescheduled, and there was a temporary suspension due to the  facility 
renovation at the Takarazuka Grand Theater.
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Information and Communication Technology Results

Revenue and profit increased due to an increase in orders for e-commerce and other Internet-related business and transportation terminal operation 

systems in the Information services business and gains in Internet service subscribers in the Broadcast and communications business.

7,841 6,879 +962 +14.0%Operating profit

(¥ million) 
FY2026

Results

FY2025

Results
Change %

Operating revenue 71,968 70,088 +1,880 +2.7%
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Travel Results

Billings (¥ billion)

201.1 186.9 206.6 229.8 203.3 

2.5 5.9 34.1 
117.5 165.9 190.6 

132.5 129.0 
136.1 

136.7 
128.6 

55.9 43.4 119.7 

150.3 
160.9 

171.2 

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

Domestic travel Overseas travel

* The figures from FY2016 to FY2023 represent the aggregate amounts from Hankyu Travel International and Hankyu Hanshin Business Travel, and Hanshin Travel International (offsetting intercompany transactions).
The figures from FY2024 to FY2026 represent the aggregate amounts from Hankyu Travel International and Hankyu Hanshin Business Travel  (offsetting intercompany transactions).

In Q4, in addition to the impact from the escalating tensions in the Middle East, various expenses increased. Nevertheless, revenue and profit increased 
for the full year, driven by a rise in long-distance tour bookings in overseas travel, steady performance in domestic travel, and the receipt of 
transportation support service contracts related to the Expo 2025 Osaka, Kansai, Japan.

(¥ million) 
FY2026

Results

FY2025

Results
Change %

Operating revenue 296,546 261,104 +35,442 +13.6%

Operating profit 5,423 5,298 +125 +2.4%
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International Transportation Results

Air Export Freight Weight TEU* -measured overseas export volume

（unit: thousand TEU）（unit: thousand ton）

(Total handling volume for Japanese and non-Japanese companies in the International  Transportation segment)

*TEU: ‘Twenty-foot equivalent unit’—a unit of cargo capacity based on the volume of a 20-foot-long 
container

115 121 
141 148 

107 
93 

134 
119 

77 78 81 

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

95 103 111 113 121 122 
136 147 142 143 135 

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

Revenue and profit increased, driven by a recovery in air freight across Japan, China, and ASEAN regions.

(¥ million) 
FY2026

Results

FY2025

Results
Change %

Operating revenue 106,472 104,717 +1,755 +1.7%

Operating profit 2,049 -1,284 +3,334 ―
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Consolidated Statement of Income (Non-operating Income and Expenses)
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Consolidated Statement of Income (Extraordinary Income and Losses)
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Consolidated Statement of Income (Profit attributable to owners of parent)
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Consolidated Balance Sheets
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Consolidated Statement of Cash Flows

*1

This includes purchase of shares of 

subsidiaries resulting in change in scope of 

consolidation. Such purchases created an 

outflow of ¥-1,944 million in FY2025 and 

none in FY2026. 

*2 

“Similar items” includes commercial papers.
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[Reference] Consolidated Statement of Capital Expenditure
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[Reference] Consolidated Statement of Depreciation and Amortization, EBITDA
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Ⅲ. Progress of Long-Term Management Plan 

• The information is also available on our corporate website in the “Briefing Materials for the Long-Term Management Plan.”
https://www.hankyu-hanshin.co.jp/en/ir/library/presentations/

https://www.hankyu-hanshin.co.jp/en/ir/library/presentations/
https://www.hankyu-hanshin.co.jp/en/ir/library/presentations/
https://www.hankyu-hanshin.co.jp/en/ir/library/presentations/
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18.1 24.7 21.5 
32.0 

58.9 
（4.8）

68.6 
（9.3）

75.6 
（11.0）

93.0 
（28.0）

35.1 

35.3 26.9 

35.0 

FY2025 FY2027 FY2028 FY2029 FY2030 FY2031

エンタメ他 不動産 都市交通

Profit Growth Outlook Toward FY2031  (For reference) 

 We have made a promising start toward achieving our Long-Term Management Plan, with FY2026 results exceeding our initial forecast 
for business profit of ¥118 billion.

 We have moved forward with establishing concrete measures toward achieving our FY2031 business profit target of ¥160 billion, and 
have secured a clear pathway to achieving this profit target through the expansion of the condominium business and the short-term 
return business in the Real Estate segment, among other initiatives.

 Moving forward, we will continue to advance these strategies with the aim of reaching an ROE of 8% at an early stage and making 
further improvements from there.

Business profit

Railway
Aim to implement fare revisions on both Hankyu and Hanshin lines by FY2031 
at the latest.

Real estate 
leasing and 
others

Endeavor to achieve profit growth through expansion of short-term return 
businesses, fee-based businesses and rent revisions, despite the impact of 
moving rental properties off the balance sheet.

Housing
Focus on the condominium business and short-term return business, primarily 
in the Kinki area and the Tokyo Metropolitan area.

Overseas 
real estate

Further expand profits through business scale expansion  and improved capital 
efficiency.

Sports Aim to further grow the baseball business.

Travel 
While maintaining current profit margins both domestically and overseas, work 
to increase customer volume and expand inbound travel to Japan.

※ Special factors for FY2026： Impact from the Expo 2025 Osaka, Kansai, Japan and the Hanshin Tigers championship victory

112.1

128.6 124.0

160.0

ROE

Excluding special factors 

120.8

Special Factors （*）

7.8 billion

FY2026

6.7％ 7.3％ 7.3％

Main segments aiming to achieve profit growth toward  FY2031 

(¥ billion)

( ) indicates the business profit of the Overseas real estate business

Aim to achieve 8% at an early stage

Urban Transportation Real Estate Entertainment and others
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FY2026-FY2031 Cash Allocation (General Image)

Policy on Allocation of Funds to Improving Growth and Capital Efficiency (Cash Allocation Update)

Cash Inflows Cash Outflows

Borrowings

Interest expenses, taxes, etc.

Asset sales

Business profit

Depreciation and
amortization

C
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Investment to maintain 
the revenue base
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n
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C
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n
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ity

Steady execution of strategy 
to maximize cash generated

Prioritize allocation of funds 
to achieve growth

810.0 billion yen

(+10.0billion yen)

330.0 billion yen

(+90.0billion yen)

530.0 billion yen

(-20.0 billion yen)

600.0 billion yen

(+30.0billion yen)

870.0 billion yen

(+120.0billion yen)

 While scaling up growth investment, primarily focused on the domestic condominium business, we will increase asset sales while maintaining borrowing at a 
level that ensures financial discipline.

 We aim to achieve growth over the medium- to long-term by making the necessary investments while controlling the balance sheet to improve capital efficiency.

D/E ratio
1.3 x

Total payout ratio 
more than 50%

Make the necessary investments to maintain businesses and the revenue base, based on cash 
generated from businesses

• Investment in maintenance and renewal: Regular investment needed to maintain business continuity

‒ Keep investment within the scope of depreciation, even under inflationary conditions

• Investment to maintain the revenue base: Investments necessary to improve station functions, etc. 
and increase value added

‒ Use cash generated from business profit to cover

Investment in Business Continuity

Short term: Pursue growth by investing in projects that contribute to profit by FY2031

• Expand the real estate (global) business and other businesses where growth is anticipated

Long term: Identify large-scale investment opportunities to achieve growth that is not an 
extension of the past, in addition to investing in projects to recover investments 
from a long-term perspective

• Shibata 1 Project and other large-scale investment projects, M&A in information services 
business, etc.

Growth Investment

Shrink assets and improve efficiency

• Restructure the Real Estate portfolio, etc.

Engage in financing with an awareness of financial discipline and strengthen shareholder 
returns from the perspective of capital policy

• Utilize external borrowing in growth investment opportunities
Projected D/E ratio of 1.3x in FY2031

• Strengthen returns to a total payout ratio of more than 50%, while discerning the trend in results 
and investment opportunities

Balance Sheet Management and Capital Policy

Figures in parentheses indicate changes from the previous release.

Investment in maintenance
and renewal

Short term

250.0 
billion yen

Return to Shareholders
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 Although the urban transportation and leasing and development businesses have a low rate of return, they possess the ability to generate substantial 

cash. Allocate the cash generated to investment to maintain the revenue base and investment in growth (Shibata 1 Project, etc.).

 In the real estate (global) and housing business, pursue further expansion of business scale and higher returns.

 In businesses in areas that have high ROIC and low EBITDA, focus on expansion of scale and endeavor to further improve returns. In the area of 

information services, consider large-scale M&A.
: Direction of allocation for cash generated

: Areas of particular focus for growth

Approach to Group Portfolio Based on Return and Cash Generation Ability (through FY2031)

Interest expenses, taxes, etc. | Return to Shareholders

Funds Raised through Asset Sales | Debt and Other Financing

R
O

I
C

New business areas

Develop new business areas which also incorporate new technology, based on social 

changes

Consider exiting/re-evaluating low-profit, low-growth businesses and 
businesses with duplicated resources

Flow-oriented Stock-basedHousing

Shibata 1 Project, etc.

Leasing and Development

Urban Transportation

HighLow

Real Estate (Global)

Housing

Information Services M&A

Stage Sports

Broadcasting and 
Telecommunications

International 
Transportation

Travel

Information Services

Hotel

EBITDA  (absolute amount)

High

Low
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19.1
15.5

20.8

33.8 34.1

4.1 4.6 6.2
9.4 7.5

FY2022 FY2023 FY2024 FY2025 FY2026

Hankyu Hanshin(¥ billion)

Revisions to railway fares

 As a railway operator, the Group has continually invested in ensuring customer safety.

 In an aim to further enhance the value of the Company’s line-side areas, we are moving forward with capital investments tied to improving safety and 
service quality (installing platform doors, updating trains, etc.) ahead of schedule.

 We are looking to implement fare revisions on Hankyu and Hanshin Lines by FY2031 at the latest.

Restructuring the Retailing business

 In restructuring our retailing business, we folded station-based leasing

PM functions into our Real Estate (leasing) segment, and transferred

the retail business to an operator that is expected to drive its growth.

●Image of restructuring the retailing business

● Amount of capital investment in the railway business

PM functions folded into the Real Estate 
(leasing) segment

Transferred to 
external party

Urban Transportation Segment

Retailing

Station-based leasing business

Railway Automobile Urban transportation 
and others 

Retail business
Looking ahead, while taking into account ongoing changes in our

operating environment, we will appropriately allocate management

resources by pursuing selection and concentration of our businesses, and

will also consider externalizing businesses that do not contribute to our

medium- to long-term growth.

Improving Cash Generation Capabilities and Restructuring in the Urban Transportation Segment

* Passenger-oriented businesses 
transferred to the railway business
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Aiming to grow the value of Osaka-Umeda Area (1)

 In December 2025, we held TAKARAZUKA FANtastic

Christmas in UMEDA to commemorate the 111th

anniversary of the Takarazuka Revue. We leveraged

our assets in the Osaka-Umeda area to deploy the

Takarazuka Revue, one of the Company’s core

strengths.
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Aiming to grow the value of Osaka-Umeda Area (2)

 Forming part of Umeda Vision, Shibata 1 Project is one of the major projects for the Osaka-Umeda area (following Umeda 1-1 Project and Umekita Phase II 

Development Project). It involves replacing Hotel new Hankyu Osaka* and Hankyu Terminal Building and redeveloping the whole of Hankyu Sanbangai. The 

project will raise the value of the area. 

 The project looks ahead to the next generation and will leverage the distinctive characteristics of the terminal station to create a multifunctional hub befitting 

its role as the entrance to Umeda.

Osaka Umeda Twin Towers North, GRAND
FRONT OSAKA

(-2021)

Osaka Umeda Twin Towers South
（2022-）

Umekita Phase II openings（FY2028） Shibata 1 Project

Targeted area for Shibata 1 Project

Recent development schedule for the Osaka-Umeda area

※Hankyu Terminal Bldg.

Hankyu Sanban Gai

Hankyu Osaka-umeda Sta.

JR Osaka Sta.

Hotel new Hankyu Osaka*

Shibata 1 Project

*Demolition work on the new Hankyu Osaka commenced in December 2025.

Demolition of the Hotel new Hankyu Osaka/
renovation work on Hankyu Osaka-Umeda Station

 Work commenced on the demolition of the Hotel new Hankyu Osaka in 
December 2025, and on the renovation of the third-floor concourse and 
platforms at the Hankyu Osaka-umeda Station in January 2026.
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 In May 2026, we commenced a review regarding the establishment of an open-end private real estate fund. The fund is projected to exceed 

approximately ¥200 billion in assets within five years of its establishment. We aim to plan and structure it as an investment vehicle that maximizes 

the use of our group’s long-standing business foundation and real estate expertise to pursue stable, medium- to long-term returns.

11,132 

13,069 
14,118 

17,755 

8,000

12,000

16,000

20,000 Osaka business areas

（six main districts）
Osaka-Umeda area

Sustainable Growth in the Real Estate Segment (1)

Taking rental properties off the balance sheet

Rent revisions in rental properties

* For details, see the news release dated May 15, 2026 （https://www.hanku-hanshin.co.jp/release/） (Japanese only)

 To further improve profitability, we are moving forward with rent revisions, and will look to 

spearhead efforts to improve the value of the Osaka-Umeda area as a price leader.

（¥/3.3㎡）

Osaka-Umeda area： 25.8％ increase （compared with March 2015）

Osaka business areas： 17.4％ increase （ compared with March 2015 ）

Source: Miki Shoji, “Office Data.”

●Trend in average office rents
Rent in March 2026

https://www.hanku-hanshin.co.jp/release/
https://www.hanku-hanshin.co.jp/release/
https://www.hanku-hanshin.co.jp/release/
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Around 
10%

Around 
55%

Around 
35%

Around 
35%

Around 
65%

 We aim to expand the scope of the Overseas Real Estate business, a key growth driver, while enhancing capital efficiency.
 At present, we are prioritizing upfront investments to expand the scale of the business, with a view to realizing the effects of these investments 

and improving returns in the future.

Sustainable Growth in the Real Estate Segment (2)

¥9.3 billion

Business profit 
Around ¥45.0 billion

Expanding the Overseas Real Estate business

Invested Capital
FY2026 FY2031

Around
30%

Around
30%

Around
50%

Around
20%

Around
70%

(Inner) by business
■Stock-based
■Flow-oriented
■Housing sales

(Outer) by area
■ASEAN
■Developed countries

Business profit

Around ¥330.0 billion Around ¥390.0 billion

FY2026 FY2031

Around ¥28.0 billion

FY2041

Future 
investment 

policy

Stock-type
We aim to build a stable, long-term revenue base through efforts to acquire profit-generating assets in prime locations within major metropolitan 
areas across ASEAN, South Asia, and developed markets.

Flow-type (turnover)
We aim to drive profit growth through the acquisition of profit-generating properties (including our participation in plans from the development 
stage), adding value, and divesting properties across multiple countries, with a focus on the U.S.

Flow-type (residential sales)
Running parallel to our effort to expand the business in ASEAN and South Asian countries, we are also working to expand the scale of our business in 
developed countries to achieve sustainable profit growth.
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Sustainable Growth in the Entertainment Segment

 We plan to begin streaming some Takarazuka Revue performances and

content in Thailand around the first quarter of FY2027. Streams will be

available on SNS and our website, and will be promoted locally. Moving

forward, we will continue to explore ways to expand our content lineup

and strengthen promotions to further grow the Stage business.

 In January 2026, we are poised to launch “THE SUMO LIVE

RESTAURANT HIRAKUZA GINZA TOKYO”, which will serve as the

second sumo entertainment show hall located in Ginza, Tokyo. We

will expand into international performances and promote the

appeal of Japanese culture globally.

 Commemorating the 90th year since its founding in 2025, the Hanshin Tigers won the 2025

JERA Central League championship title for the first time in two years in September.

 We will continue striving to attract and retain a broader fan base, while utilizing our

new player development facility, the “Zero Carbon Baseball Park”, to build a strong team

through the development of players. At the same time, by enhancing the value we

provide to customers through initiatives such as Silver Canopy Extension at Hanshin

Koshien Stadium, we will elevate our brand value and aim to achieve further growth in

the baseball business.

Enhancing brand value in the Sports business

THE SUMO LIVE RESTAURANT HIRAKUZA GINZA TOKYO

Streaming Takarazuka Revue performances overseas

 In January 2026, we implemented partial seat price revisions for the

Takarazuka Revue. Despite continuing inflationary pressures, we remain

committed to the delivery of dazzling, highly original performances by

the Takarazuka Revue.

Revisions to seat pricing at the Takarazuka Revue

Concept image of 

Silver Canopy Extension
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5.3
5.6 5.6

5.9 5.9 6.1

6.9

7.8

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

Developing New Revenue Sources (1)

●Operating profit performance (Information and Communications Technology Segment)

M&A in the Information Services business

 Since becoming an independent core business in FY2020, the Information and Communication Technology segment (comprising the Information 
Services business, Broadcast and Communications business, and Safety/Education business) has continued to deliver steady growth. Notably, the 
Information Services business is leveraging the Group’s established business platforms in transportation and building operations to grow its existing 
businesses,  while also playing a critical role as a system integrator in the Hankyu Hanshin DX Project currently underway.

 Given the strong growth expected in digital-related markets, we plan to strategically utilize M&A to accelerate entry into new business domains and 
rapidly capture market expansion.

 For example, we aim to achieve high growth rates by expanding services that leverage digital technologies to help address social issues in areas such 
as information security and enterprise solutions.

(¥ billion)
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Developing New Revenue Sources (2)

 In an aim to develop new sources of revenue in tourism and inbound travel

markets expected to see further growth, the Company established the

Tourism Division in April 2026.

 In addition to operating tours through Ponant Cruises where we charter cruise

ships for inbound tourists traveling to various locations in the Seto Inland Sea,

the Group has established a special purpose company as a joint venture with

H2O Retailing Corporation to acquire the small luxury hotel, Azumi Setoda

(acquisition to be finalized at the end of May 2026), which is located on

Ikuchijima Island (Hiroshima) and is produced by Adrian Zecha, known for his

work on Aman Resorts among a number of other renowned hotels. Looking

ahead, we aim to deliver sustainable growth by expanding Group

collaborations and developing new sources of revenue, with a focus on the

Tourism Division.

Strengthening tourism and inbound travel fields

Exterior of “Azumi Setoda”a charterd cruise ship 

operated by “Ponant Cruises”

Strengthening collaborations with the TOHO Group

 With the aim of “making our line-side communities the absolute best” and “maximizing content appeal and developing new content”, two goals 
outlined in our Long-Term Management Plan, we will further strengthen collaboration with the TOHO Group, which has strong capabilities in 
content and IP fields.

 Going forward, we will continue to pursue new value creation through deeper Group integration with the TOHO Group, developing content that 
makes use of Group assets, particularly in the Osaka-Umeda area, and by acquiring customers through mutual data integration.
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Before

 We will pursue growth investments aimed at medium- to long-term expansion while maintaining financial soundness, and strive to 

return value to shareholders with a focus on capital efficiency.

 Regarding shareholder returns, we will maintain a stable dividend with a minimum annual dividend of JPY 100 per share, and flexibly 

acquire treasury stock, taking into account cash flow, with a total payout ratio target of approximately 50%.

 Regarding treasury stock, the maximum holding is set at 5% of the total number of issued shares. Any shares exceeding this limit will be 

cancelled.

After

 We will pursue investments aimed at medium- to long-term growth while maintaining financial soundness, and strive to return value to 

shareholders with a focus on capital efficiency.

 Regarding shareholder returns, we will achieve a total cumulative payout ratio of more than 50% over the six-year period from fiscal 

year ending March 2026 to fiscal year ending March 2031 leading to a stable dividend with a minimum annual dividend of JPY 100 per 

share, and flexible acquisition of its treasury stock up to the end of fiscal year ending March 2031 considering cash flow situation, 

stock price trends, and other factors.

Flexible Returns to Shareholders (1) (For reference) 

 We aim to achieve medium-to long-term growth while simultaneously maintaining control over the balance sheet to improve capital efficiency through 

enhanced shareholder return and other means.

 Based on this approach, we have decided to make changes to its shareholder return policy from FY2026 as follows to enable flexible acquisition and 

cancellation of its treasury stock considering cash flow situation, stock price trends, and other factors.

■Changes to the Shareholder Return Policy

[Reference]  Formula for calculating total payout ratio   

(Total dividend of FY[N])+(Acquisition of treasury stock in FY[N+1])

(Net income attributable to owners of parent in FY[N])
× 100＝

Total payout ratio of 
FY[N](%)



49

10.0 9.8 4.3 0.0 0.0 2.0 7.1 
0.0

10.0

20.0

30.0

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025
5.8 

0.0

5.0

10.0

15.0

20.0

25.0

30.0

FY2026 FY2027（scheduled）

9.9 12.2 12.2 12.1 12.1 13.3 14.4 

40 50 50 50 50 55 60

-200.0

-100.0

0.0

100.0

0.0

10.0

20.0

30.0

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

23.9 

100
100

-200.0

-150.0

-100.0

-50.0

0.0

50.0

100.0

150.0

0.0

5.0

10.0

15.0

20.0

25.0
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35.0

FY2026 FY2027（scheduled）

Flexible Returns to Shareholders (2) (For reference) 

（scheduled）

FY2031

Flexibly acquire treasury stock considering

cash flow situations and 

stock price trends,and other factors

FY2031

a minimum annual dividend of JPY 100 per share

－－

*1  From FY2019 to FY2026, treasury stock acquisitions were made under the previous Shareholder Return Policy (based on the profit for the preceding fiscal year) 
*2  If the proposal concerning the appropriation of surplus is approved at the Ordinary General Meeting of Shareholders on June 18, 2026
*3  Interim dividend of ¥50/year-end dividend of ¥50

Future Shareholder Return Policy (Six-year cumulative total for FY2026–FY2031) 

（*2,3） （*3） annual dividend 
per share（￥）

total dividend 
（￥billion）

Total payout ratio 

at least 50%
total payout ratio（indicative） 

at least 250 billion

The acquisition of
treasury stock （ indicative ） 

at least 100 billion

This announcement

30billion

 Total returns to shareholders for the total cumulative payout ratio six-year period from FY2026 to FY2031 shall be ¥250 billion or more, of which at least 

¥100 billion in treasury stock will be acquired by the end of the FY2031.

 The acquisition of treasury stock announced at this time is set at ¥30 billion, and we will continue to flexibly acquire treasury stock moving forward.

amount of treasury stock 
acquisition
（￥billion）

*1

dividends

Cumulative six-year total payout ratio of at least 50% (FY2026–FY2031)Total payout ratio 30％
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Enhancing Corporate Governance

Type of remuneration
Grant 

method
Positioning 

Fixed Basic remuneration Monthly Base remuneration

Performance 
linked ※3

Performance-linked bonuses 
[newly established]

Annually Short-term incentive 

Performance-linked and share-
based remuneration 

After 
resignation 

Medium- to long-term 
incentive

Financial indicator
ROE, Business profit, 

Profit attributable of owners of parent

Non-Financial indicator

（Performance-baced stock 

compensation only）

Employee satisfaction, Percentage of women in 
management positions, Percentage of women among
new hires, Rate of GHG emissions cuts 

*1 Malus clause: A clause enabling the Company to withhold the payment of scheduled compensation for the material breach of duties as Director or other specified circumstances.  
*2 Clawback clause: A clause enabling the Company to recover granted shares or equivalent compensation under the same circumstances as those described in Note. 
*3 Non-Executive Directors are eligible for fixed monetary compensation only.  
*4 Performance indicators are determined by an annual review by the Nomination and Compensation Committee. 
*5 For details of the revisions to the remuneration structure for Directors, see the disclosure notice dated May 15, 2026.

We have decided to revise our remuneration plan to further enhance its linkage with the Long-Term Management Plan, with the goal of enhancing 
motivation toward the sustainable growth of corporate value while also acting as incentive for enhancing shareholder value. 

 Specifically, performance-linked compensation will be split into two categories, short-term (cash-based) and mid- to long-term (equity-based) remuneration. 
Additionally, Executive Directors will be made eligible to receive performance-linked compensation.

 Furthermore, priority management indicators in the Long-Term Management Plan shall be used as performance indicators for performance-linked compensation. Non-
financial indicators will be incorporated into mid- to long-term performance-linked equity compensation.

 Additionally, performance-linked equity compensation shall include malus*1 and clawback*2 clauses.

Compensation structure for directors Performance indicators for performance-based compensation*4

* The following is conditional on the approval of this revision proposal being approved at the General Meeting of Shareholders to be held on June 18, 2026

 To enhance Board diversity and establish a management structure capable of responding swiftly to changes in 
the business environment, the Company shall increase the number of Directors (Independent Outside Directors) 
by one. As a result, Independent Outside Directors will constitute half of the Board of Directors following this 
change.

*The following is conditional on the appointment at the General Meeting of Shareholders 
to be held on June 18, 2026.

* Subject to the proposal for the appointment of directors 
being approved as proposed at the General Meeting of 
Shareholders to be held on June 18, 2026

7/14
50.0％

4/14
28.6％

Increase in the Number of Directors 
(Independent Outside Directors)

Revisions to the Compensation Structure for Directors

https://www.hankyu-hanshin.co.jp/ir/topics/

[Percentage of members of 
Board of Directors 
who are independent outsiders*]

[Percentage of members 
of Board of Directors 

who are women*]

https://www.hankyu-hanshin.co.jp/ir/topics/
https://www.hankyu-hanshin.co.jp/ir/topics/
https://www.hankyu-hanshin.co.jp/ir/topics/
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Long-Term Management Indicators (Financial and Non-Financial)

Priority 
issues Non-financial KPIs

Safe, reliable
infrastructure

Zero culpable incidents in our railway operation business  *Applies to Hankyu Corporation/Hanshin Electric Railway/Kita-Osaka Kyuko Railway/Nose Electric Railway

Empowering
individuals

Employee satisfaction
Percentage of women in
management positions

Percentage of women among
new hires

Paternity leave uptake

Always better than in previous survey
*HHHD and six major companies

Around 10% (FY2031)
*HHHD and six major companies

Always more than 30%
*HHHD and six major companies

Keep 100% rate 
*HHHD and six major companies

Percentage of specific health guidance provision Smoking prevalence Hiring rate for people with disabilities Human rights training attendance rate

Continuous improvement
*HHHD and six major companies

Continuous reduction
*HHHD and six major companies

Keep exceeding mandatory rate
*  special subsidiaries

Keep 100% rate
*HHHD and six major companies

Environmental
protection

Indicators with 
set targets

Rate of GHG emissions cuts 

60% reduction compared to FY2020 (FY2036), GHG emissions: Net zero (FY2051) Rate of GHG emissions cuts *Reset in March 2026

Percentage of electricity from renewable energy
Industrial waste generated (excluding construction orders)

per base unit of consolidated net sales

More than 90% (FY2036) *Japan only 10% reduction （FY2031） compared to FY2024

Monitoring 
targets, etc. 

(also including 
setting targets in 

the future)

GHG emissions from the supply chain
(Scope 3)

Reduction in GHG emissions by railway operation 
business (Hankyu and Hanshin)

Number of horizontal recycling and upcycling projects 
(plastic bottles, waste oil, etc.)

Continue to calculate and consider reduction together 
with partners

Monitor Steady increase in the number and quality of projects

Degree of appeal due to the richness of nature, through 
surveys of line-side community residents

Number of plants/wildlife species in specified areas 
(Umeda, Mt. Rokko, etc.)

Number of participants/citizen organizations formed for 
activities to contribute to the environment through the 
Hankyu Hanshin Dreams and Communities of the Future 

Project and other projects (cumulative)

Monitor Monitor Monitor

Level of main financial indicators envisioned in FY2031, premised on achieving ROE of 8%

Profitability Cash generation capability Financial soundness

Business profit: 
Approx. ¥160.0 billion

EBITDA:
Approx. ¥260.0 billion

D/E ratio:
Around 1.3x

Net interest-bearing debt/EBITDA ratio:
6x level

Financial KPI  (FY2031)

Capital efficiency

ROE: 8% or more

Red box: Updated

*Applies to: HHHD and consolidated subsidiaries  (Based on the GHG Protocol) 
*Equivalent to scope 1, 2
               

* six major companies: Hankyu Corporation, Hanshin Electric Railway, Hankyu Hanshin Properties, Hankyu Travel International, Hankyu Hanshin Express, and Hankyu Hanshin Hotels

*The specific target levels for the  percentage of specific health guidance provision and smoking prevalence will be determined based on the results for FY2026.
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Enhancing Corporate Value (PBR)

• Financing balanced with financial discipline

Improve ROIC

Utilize leverage while maintaining financial soundness

Improve expected 

growth rates

Suppress the rise in the 

cost of equity

Improve capital efficiency

Strengthen profitability • Growth of existing businesses

• Developing new revenue sources

• Effective asset utilization

• Identify growth markets and allocate adequate
management resources (including reviews of
unprofitable/low-profit businesses, and assessing
the best business owners)

• Strengthen Group-wide governance functions

• Enhance IR activities

• Flexible returns to shareholders in light of the 
cash flow situation and share price trends

• Promote initiatives that address key themes

 To enhance corporate value, we will boost profitability by growing existing businesses and unlocking new revenue 
sources, while also working to improve efficiency through effective asset utilization.

 In addition, we will identify and allocate adequate management resources to growth markets.

Improve PER

Enhance 
corporate value 

（increase PBR)

Improve ROE

Maintain ongoing dialog 

with equity markets

Execution of 

Growth Strategy

Corporate Governance

Promotion of 

sustainable management
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1.0

1.5

0

500,000

1,000,000

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

Net assets PBR

3,620 
3,945 

4,150 

3,635 

3,545 

3,545 
3,925 

4,398 
4,025 

4,552 

2,000

3,000

4,000

5,000

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

Approach Toward Management Driven by the Cost of Capital and the Share Price

（million）

 While the Company’s share price has risen compared with FY2017, its PBR has stayed at around 1x.

 The Company’s cost of equity is estimated at around 5 to 7%. Through constructive dialogue with shareholders and investors, we seek 
to better understand our cost of equity and work to improve ROE and reduce it, thereby increasing PBR. 

●Share price trends ●Trends in net assets and PBR

(Note）As of the end of each fiscal year (end of March)

2.5

5.3

7.2 6.7 7.3

0

5

10

FY2021 FY2022 FY2023 FY2024 FY2025 ・・・ FY2030

ROE

The cost of equity is estimated at around 5～7%

more than 8%

●Cost of equity and ROE trends
（%）

(1) Around 4 to 5% based on CAP-M (capital asset evaluation 

model) calculations

(2) Around 7% calculated as the inverse of PER (earnings 

yield)

(3) Around 6 to 8% based on analyst estimates

（¥）

Estimated cost of equity

X

X

X
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Ⅳ. Forecasts for Fiscal 2027
(Ending March 2027)
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Consolidated Statements of Income (Summary)

 

Change(¥ billion) 

[-4.6]

(Reference)

Capital Expenditures 151.5 93.7 +57.8

Depreciation and amortization 74.1 68.8 +5.3

124.5 -10.5 

Note: Business profit = Operating profit + Equity-method gains/losses related to overseas business investments, etc.

Profit attributable to owners

of parent

Interest and dividend income (A)

Interest expense (B) 22.0 15.8 +6.2

Remarks

Operating revenue (+5.1%) Revenue is expected to increase due to significant growth in the

Real Estate segment. Nevertheless, profit is expected to

decrease due to the impact of the situation in the Middle East

together with the non-recurrence of special demand related to

the Expo 2025 Osaka, Kansai, Japan and professional baseball in

the previous period.
Operating profit 121.7 127.1 -5.4 (-4.3% )  

[Business profit] [124.0] [128.6] [-3.6%]

FY2027

Forecasts

FY2026

Results

Financial balance (A) - (B) -20.0 -13.0 -7.0 

2.0 2.7 -0.7 

1,265.0 1,203.5 +61.5

Profit is expected to decrease as a result of a decline in

operating profit as well as an increase in interest expenses.

79.0 78.5 +0.5 (+0.6%)
In addition to the reversal of extraordinary losses from the

previous period, profit is expected to increase due to the

recognition of gains from asset sales.

Ordinary profit 114.0 (-8.5% )  
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Consolidated Statements of Income (Breakdown for each business segment)

FY2027

Forecasts

FY2026

Results
Change

1,265.0 1,203.5 +61.5

121.7 127.1 -5.4  

[124.0] [128.6] [-4.6]

[Breakdown for each business segment]

210.8 214.3 -3.5 

26.9 35.3 -8.4 

475.7 406.7 +69.0

73.3 67.1 +6.2

[75.6] [68.6] [+7.0]

91.9 91.2 +0.7

12.6 13.1 -0.5 

75.4 72.0 +3.4

7.7 7.8 -0.1  

291.0 296.5 -5.5  

2.7 5.4 -2.7  

105.0 106.5 -1.5  

1.5 2.0 -0.5  

(¥ billion)

Upper row:

Operating revenue

Lower row:

Operating profit

[Business profit]

Remarks

Total

 Urban Transportation
Profit and revenue are expected to decrease due to the non-recurrence of demand in association with the Expo 2025 Osaka, Kansai, Japan in the previous

period as well as the restructuring of the Retailing business and increases in various expenses, such as power costs and depreciation and amortization.

 Real Estate
Revenue and profit are expected to increase due to an increase in the number of condominiums expected to be sold as well as the growth of the Short-term

returns business and Overseas real estate business.

 International Transportation Profit and revenue are expected to decrease as a result of the outlook for the current business environment and an increase in system-related expenses.

Note: Business profit = Operating profit + Equity-method gains/losses related to overseas business investments, etc.

 Entertainment

 Revenue and profit are expected to increase in the Stage business, driven by an increase in performance revenue from the Umeda Arts Theater and

    Takarazuka Revue.

 Revenue and profit are expected to decrease in the Sports business due to the non-recurrence of special demand related to professional baseball in the

    previous period.

 Information and

 Communication Technology

Revenue is expected to increase in the Information services business due to an increase in orders in the transportation field. Nevertheless, profit is expected

to be flat from the previous period as a result of increases in various expenses, such as labor costs and depreciation and amortization.

 Travel
Revenue and profit are expected to decrease due to the non-recurrence of special demand in association with the Expo 2025 Osaka, Kansai, Japan in the

previous period and the impact on overseas travel from the deteriorating situation in the Middle East.
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[Urban Transportation] Railway Performance Forecasts
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Performance Indicators

FY2026

Results

FY2027

Forecasts

Business profit (1)+(2) ¥128.6billion ¥124.0billion

Operating profit (1) ¥127.1billion ¥121.7billion

Equity-method gains/losses related to overseas business investments, etc.(2) ¥1.4billion ¥2.3billion

EBITDA*1 ¥200.0billion ¥199.0billion

Profit attributable to owners of parent ¥78.5billion ¥79.0billion

ROE 7.3% 7.3%

Net interest-bearing debt*
2 ¥1,362.3billion ¥1,580.0billion

Net interest-bearing debt/EBITDA ratio 6.8 7.9

D/E ratio*
3 1.3 1.5

(Reference)

Interest-bearing debt ¥1,434.6billion ¥1,650.0billion

Interest-bearing debt/EBITDA ratio 7.2 8.3

        + Depreciation expenses + Amortization of goodwill

*2 Net interest-bearing debt = Interest-bearing debt – Cash and Deposits

*1 EBITDA = Business profit (Operating profit + Equity-method gains/losses related to overseas business investments, etc.)

*3 D/E ratio = Interest-bearing debt / Equity
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[Reference] Consolidated Statements of Capital Expenditure
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[Reference] Consolidated Statements of Depreciation and amortization, EBITDA*

(¥ billion)
FY2027

Forecasts

FY2026

Results
Change

Total Depreciation and amortization 74.1 68.8 +5.3

[Breakdown for each business segment]

 Urban Transportation 32.6 29.5 +3.1

 Real Estate 27.3 26.6 +0.7

 Entertainment 5.0 4.8 +0.2

 Information and Communication Technology 6.0 5.6 +0.4

 Travel 1.2 0.8 +0.4

 International Transportation 2.5 2.1 +0.4

Total EBITDA 199.0 200.0 -1.0 

[Breakdown for each business segment]

 Urban Transportation 59.5 64.8 -5.3 

 Real Estate 102.9 95.1 +7.8

 Entertainment 17.6 17.9 -0.3 

 Information and Communication Technology 13.7 13.4 +0.3

 Travel 3.9 6.2 -2.3 

 International Transportation 4.0 4.2 -0.2 
*EBITDA = Business profit (Operating profit + Equity-method gains/losses related to overseas business investments, etc.)+ Depreciation expenses + Amortization of goodwill
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[Reference] Operating Revenue and Operating (Business) Profit in Main Segments

FY2027

Forecasts

FY2026

Results
Change

FY2027

Forecasts

FY2026

Results
Change

Urban Transportation 210.8 214.3 -3.5 26.9 35.3 -8.4 

[Breakdown]

Railway 162.8 160.3 +2.5 30.4 37.3 -6.9 

Automobile 48.2 48.1 +0.1 2.1 4.0 -1.9 

Retailing － 7.2 -7.2 － 1.3 -1.3 

Others 11.6 10.4 +1.2 1.4 1.0 +0.4

73.3 67.1 +6.2

[75.6] [68.6] [+7.0]

[Breakdown]

Real estate leasing and others 220.9 196.8 +24.1 48.0 43.8 +4.2

Housing 213.7 167.3 +46.4 29.8 27.7 +2.1

8.7 7.9 +0.8

[11.0] [9.3] [+1.7]

Hotel 63.0 67.7 -4.7 2.4 3.7 -1.3 

Entertainment 91.9 91.2 +0.7 12.6 13.1 -0.5 

[Breakdown]

Sports 55.8 57.1 -1.3 11.1 12.4 -1.3 

Stage 36.0 34.0 +2.0 3.3 2.7 +0.6
Note: 1) Segment totals may not match the aggregate of the amounts for each type of business due to separate head office expenses/adjustments.

            3) Business profit = Operating profit + Equity-method gains/losses related to overseas business investments, etc.

21.6 16.6 +5.0

475.7 406.7 +69.0

(¥ billion)

Real Estate

Overseas real estate

            2) The Retailing business in the Urban Transportation segment has been integrated into the Railway business from FY2027 due to a reduction

                 in revenue and profit as a result of business restructuring.

Operating revenue  Operating profit[Business profit]
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