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Results for the Fiscal Year Ended March 2025

Net income for the fiscal year ended March 2025 increased 2% year 
over year to ¥351.6 billion, and ROE was 8.8%. Although the transfer 
of shares in Greenko Energy did not close during the fiscal year and 
the net income target of ¥390.0 billion was not reached, ORIX posted 
record-high net income for a second consecutive year.
        Looking at segment profits by category, the Finance category 
recorded ¥176.3 billion, flat year over year, excluding the impact of a 
one-time gain from the sale of shares in ORIX Credit (now Docomo 
Finance) recorded in the prior year.
        In the Operation category, pretax profit declined 9% year over 
year to ¥200.2 billion due to impairment losses of approximately ¥20.0 
billion recognized at our two domestic coal-biomass co-fired power 
plants. However, this was more than offset by strong performance 
in Kansai Airports, which benefited from inbound demand, and in 
the ORIX Europe segment, which achieved record AUM. In addition, 
Santoku Senpaku, acquired in the previous fiscal year, contributed to 
profit growth, resulting in an effective year-over-year increase excluding 
the one-time impairment losses.
        The Investments category recorded ¥168.2 billion, a 50% increase 
year over year. This reflected multiple successful exits in domestic PE 
investment, real estate investment, and the ORIX USA segment, as 
well as profit growth at portfolio companies including DHC, Toshiba, 
and Avolon.
        In response to the global economic recovery and inflationary 
trends, ORIX executed investments in aircraft, power storage, real 

estate, and domestic PE. During the year, ORIX made new investments 
totaling ¥600.0 billion and recovered ¥645.0 billion, recording capital 
gains of ¥140.7 billion.
        The full-year dividend per share was ¥120.01, with total dividends 
of ¥137.1 billion. ORIX also executed a share buyback of ¥50.0 
billion and canceled treasury shares exceeding 2% of total shares 
outstanding. The total payout ratio was 53%.

Summary of the Previous Medium-Term Business Plan

In the previous medium-term business plan announced in May 2022, 
ORIX set three targets for the fiscal year ended March 2025: net 
income of ¥440.0 billion, ROE of 11.7%, and financial soundness 
equivalent to an A credit rating. During the period, performance 
was significantly impacted by a slowdown in the U.S. M&A market 
due to rising interest rates, deterioration in the business conditions 
of investees, and the downturn in the Chinese real estate market. 
These factors adversely affected the ORIX USA segment and various 
businesses in the Greater China Group.
        Conversely, several businesses performed strongly and exceeded 
the assumptions made in 2022, including the automobile leasing 
business, real estate investment and operations, Kansai Airports, and 
the aircraft and ships business, driven by increased inbound demand 
and rising asset prices.
        ORIX also executed new investments, such as the acquisitions 
of DHC and Santoku Senpaku and the investment in Toshiba, while 
advancing asset replacement in areas such as real estate investment, 
domestic PE investment, and overseas energy. In the fiscal year 
ended March 2024, we transferred 66% of our stake in ORIX Credit 
to NTT Docomo.
        As a result, although the performance targets for net income and 
ROE for the fiscal year ended March 2025 were not achieved, ORIX 
posted record-high net income for two consecutive years, in the fiscal 
years ended March 2024 and 2025. The annual dividend per share for 
the 14th consecutive year, and we conducted share buybacks totaling 
¥150.0 billion over three years.
        Through capital recycling, ORIX maintained sufficient capital while 
pursuing new investments and shareholder returns. As a result, Moody’s 
and Fitch maintained A-level ratings, and R&I and JCR maintained AA-
level ratings or higher. Although S&P downgraded the rating to BBB+ in 
April 2024, ORIX responded appropriately in the bond market, and we 
determined that this had no impact on our actual funding activities.

Forecasts for the Fiscal Year Ending March 2026

ORIX forecasts net income of ¥380.0 billion for the fiscal year ending 
March 2026, aiming to achieve record-high earnings for the third 
consecutive year. Since we do not engage in businesses involving 
trade transactions, we expect minimal direct impact from the so-called 
“Trump tariffs.” While remaining mindful of the uncertain business 
environment, ORIX will continue to focus on improving ROE.
        In the Finance category, ORIX expects segment profits of ¥180.0 
billion, a 2% increase year over year, supported by stable growth in 
insurance premium income in the Insurance segment.
        The Operation category is projected to generate ¥230.0 billion 
in segment profits, a 15% increase year over year, driven by several 
factors: the completion of renovation work at Terminal 1 and an 
expected increase in passengers due to the Osaka Expo in the Kansai 
Airports business, continued AUM expansion in the ORIX Europe 
segment, and strong performance in the aircraft leasing business.
        The Investments category is forecast to post ¥190.0 billion in 
segment profits, a 13% increase year over year, as the domestic PE 
investment and real estate investment businesses are expected to 
maintain high levels of profitability.
        ORIX expects new investments and divestments of between 
¥500.0 to ¥700.0 billion, respectively, and anticipates recording capital 
gains of ¥120.0 to ¥180.0 billion. We will continue to focus on capital 
recycling, including efforts to close large-scale asset sales that did not 
materialize in the previous fiscal year.

Financial Strategy
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Long-Term Vision and 
New Medium-Term Business Plan

In formulating our new medium-term business plan, ORIX established 
a long-term vision for what it aims to become by the fiscal year 
ending March 2035: Making Impact through “Alternative Investments 
& Operations” and “Business Solutions.” The strategy to realize this 
vision is the “ORIX Group Growth Strategy 2035,” as presented by 
Group COO Takahashi on pp. 11–13 of this report.
        By advancing our two core models—“Alternative Investments & 
Operations” and “Business Solutions”—centered around the three 
focus areas of Pathways, Growth, and Impact, we believe we can 
continuously “make an impact” as set forth in ORIX Group Purpose & 
Culture. Furthermore, we positioned ROE of 15% and net income of 
¥1 trillion as long-term targets for the fiscal year ending March 2035, 
with ROE of 11% in the fiscal year ending March 2028 set as a key 
milestone in the medium-term business plan.�  Pages 11–13 COO Message

        Improving ROE requires not only business growth but also 
effective portfolio management. ORIX has developed dashboards that 
visualize the growth potential, capital efficiency, and credit rating impact 
of each business and asset. Based on this data, we thoroughly consider 
measures to reduce capital burden, including scaling down or selling 
low-efficiency assets and businesses.
        Across the three categories of Finance, Operation, and 
Investments, we will implement specific measures over the next three 
years to enhance ROE in each area through the fiscal year ending 
March 2028. In addition, we will expand our asset management 
business across all categories, with the goal of increasing assets under 
management (AUM) from ¥74 trillion to ¥100 trillion. By leveraging our 
capabilities in deal origination, asset management and enhancement, 
and agile capital recycling, ORIX aims to capture a wide range of 
revenue opportunities without being constrained by our balance sheet. 
This approach will help ORIX build a stable earnings foundation based 
on fee income, driving profit growth and ROE improvement under the 
medium-term business plan.

Finance Operation Investments

ROE (2025.3 to 2028.3) ROE (2025.3 to 2028.3) ROE (2025.3 to 2028.3)

13.5%     15% 7.4%     Multi-year avg. of 11%

• Build up alternatives portfolio, shift to asset 
   manager model

Non-recourse, other loans, asset management 
at ORIX Life Insurance

• Focus/prioritization within Asia

• Increase non-financial income
Strengthen lineup of corporate life insurance 
products (synergies)

8.2%     Double-digit ROE
• Horizontal rollout, expansion of asset 
   manager model

ROBECO Group
Real Estate, renewable energy, 
Aircraft and Ships
    Acquired 70% stake in Sojitz Senpaku

• Enhance services for inbound businesses
Airports, hotels, rental cars

• Accelerate capital recycling
Increase recurring investment gains

• Creation/utilization of PE fund vehicles

• Small business succession deals 
   (Corporate Financial Services)

Exited three investees in FY2025.3

Financial 
soundness

Target
(Management  KPI)

Maintaining A rating equivalent

FY2028.3 Target

ROE  11.0 %

① Dividend payout
② Share buybacks

FY2035.3 Long-term Vision

Net income  ¥1 trillion

ROE  15.0 %

Shareholder returns 
which contribute to 

enterprise value growth

AUM Asset management fees 
a growth driver

Net income  ¥351.6 billion

ROE  8.8 %

FY2025.3 Results

Goal Making Impact through “Alternative Investments & Operations” and “Business Solutions”

¥74 trillion¥100 trillion (Steady growth phase)

Focus on achieving ROE of 11%, 
flexibly carry out buybacks

39% or previous year’s DPS, 
whichever is higher 

②

①

¥ 50.0 billion

39% (¥ 120.01/share for 
full-FY2025.3)

②

①
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Financial Soundness

Since the global financial crisis, ORIX has steadily shifted the focus 
of its asset composition from Finance to Operation and Investments, 
while also pursuing deleveraging. As of March 2025, total segment 
assets stood at ¥8.8 trillion in Finance, ¥4.6 trillion in Operation, and 
¥2.9 trillion in Investments, with a debt-to-equity ratio (excluding 
deposits) of 1.5x.
        As of March 2025, the balance of short-term debt, long-term debt 
and deposits stood at ¥8.7 trillion. ORIX continues to secure low-
interest, stable funding through a variety of financing methods, which 
is essential for maintaining competitiveness and enhancing shareholder 
value. Funding sources include stable borrowings from financial 
institutions such as mega-banks, continuous issuance of corporate 
bonds in both domestic and international markets, including SEC-
registered USD bonds, asset-backed financing, and deposit funding via 
ORIX Bank. This diverse funding base is one of ORIX’s key strengths. 
Maintaining and improving an A-level credit rating from global credit 
rating agencies is a critical management priority, particularly as ORIX 

raises capital in multiple currencies such as yen, U.S. dollars, and euros 
in global markets.
        To manage market risks such as interest rate and foreign exchange 
fluctuations, ORIX rigorously applies Asset-Liability Management 
(ALM). For large-scale new investments, we simulate the potential 
impact on key credit rating indicators at the evaluation stage and 
engage in early dialogue with rating agencies to ensure prudent 
decision-making. Capital adequacy is the most important consideration, 
and we measure, monitor, and disclose the amount of risk associated 
with our assets and businesses. The employed capital ratio remains in 
the low 90% range, striking a balance between efficiency and stability.

Enhancing Corporate Value with a Focus on Cost of 
Capital

Over 40% of ORIX shareholders are overseas institutional investors, 
making it essential to pursue capital policies that appeal to global equity 
investors. ORIX promotes this through investor relations activities and 
disclosures in both Japanese and English, as well as by leveraging its 
NYSE-listed American Depositary Receipts (ADRs).
        Historical stock market performance indicates a strong correlation 
between ORIX’s equity value and both ROE and PBR. By achieving the 

ROE target set in the medium-term business plan, we aim to deliver 
sustainable growth in EPS, thereby further enhancing corporate value.

Non-Financial Information Disclosure

ORIX believes that providing detailed explanations and disclosures 
regarding its diverse businesses and value creation is directly linked 
to reducing the cost of capital by deepening investors’ understanding. 
We place strong emphasis on non-financial information disclosure that 
reflects the characteristics of our business portfolio. Improving external 
sustainability ratings also helps ORIX become an eligible investment 
target not only for ESG-focused active investors, but also for passive 
investors, such as those who follow indices. We consider the 
acquisition of high evaluations from ESG rating agencies to be a critical 
initiative for integrating sustainability with management.
        This Integrated Report includes enhanced disclosures, such as 
GHG emissions and human capital data, on pp. 81 to 89. ORIX has 
received top-tier evaluations among Japanese companies from five 
key ESG rating agencies widely used by investors. As a result, ORIX 
has been selected as a constituent of seven ESG indices, as shown on 
page 89.

 Pages 81–89 ESG Data        Page 89 Inclusion in ESG Indices

Ratings and Scores by ESG Rating Agencies
(As of July 15, 2025)

ESG Rating Agency Rating/Scores

MSCI AA

FTSE 3.7

Sustainalytics 20.0*

DJSI 38

CDP A-

* For Sustainalytics, a lower score indicates a lower risk (under 20.0 considered “low risk”)

Shareholders’ Equity / 
Employed Capital Ratio

(Trillions 
of yen) 

93%
91%91%

88%
86%

3.0
3.3

3.5
3.9

4.1

20252024202320222021

Employed capital ratio*1

Shareholders’ equity

Risk capital

ROE, EPS, PBR Trends

New Medium-Term Business Plan
to FY2028.3

Medium-term Direction
to FY2025.3

Medium-term Direction
to FY2021.3

Medium-term Direction
to FY2018.3

20272026202520242023202220212020201920182017201620152014 2028 2035

10.5%

8.8%

308

148

0.86x

0.99x

ROEPBR EPS (JPY)

*1 Ratio of risk capital*2 to shareholders’ equity.
*2 ORIX calculates risk capital based on historical maximum decrease for all assets. Assumes A equivalent 

credit rating.

Credit Ratings
(As of end-Mar 2025)

Rating 
Agency

Rating

S&P BBB+ (Stable)

Moody’s A3 (Stable)

Fitch A- (Stable)

R&I AA (Stable)

JCR AA (Stable)
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Payout ratio

13%

132.13

8

120.01

202520242023202220212020201920182017201620152014201320122011 2026
(Forecast)

(JPY)

39%39%Full-year dividend

Shareholder Return Policy

ORIX positions ROE growth as the core driver of corporate value 
enhancement and places importance on balancing profit growth and 
shareholder returns. Without impairing financial soundness, we allocate 
capital to new investments for growth and return surplus capital to 
shareholders through flexible share buybacks.
        Under our medium-term business plan, we have committed to 
paying dividends of either 39% of net income or the previous year’s 
dividend, whichever is higher. Regarding share buybacks, the base 
policy is to execute ¥50.0 billion annually, while adjusting flexibly 
depending on capital adequacy.
        ORIX has positioned dividends as the core element of stable and 
continuous shareholder returns, having maintained or increased the per-
share dividend for 14 consecutive fiscal years. The payout ratio of 39% 
is considered above average for Prime Market companies on the Tokyo 
Stock Exchange. The dividend for the fiscal year ended March 2025 was 
¥120.01 per share, and assuming net income of ¥380.0 billion, the fiscal 
year ending March 2026 forecast is ¥132.13 per share.
        Share buybacks have been carried out every fiscal year since the 
fiscal year ended March 2020. For the fiscal year ending March 2026, 
ORIX judged our capital level remains adequate even considering the 
increased risks from planned investments. Accordingly, we established 
a ¥100.0 billion share buyback program in May 2025 and are proceeding 
with purchases in the market. As a result, ORIX achieved a total return 
ratio of 53% for the fiscal year ended March 2025, and forecasts 
around 65% for the fiscal year ending March 2026.

Note: The forecast for the fiscal year ending March 2026 is for net income of ¥380 billion. Dividends are 
based on “the higher of either payout ratio of 39% or ¥120.01 per share for the previous fiscal year.”

Communication with Institutional Investors

Dialogue with shareholders and investors is conducted under the 
direction of the CEO and COO, with the IR officer and relevant 
departments taking the lead. As of the end of March 2025, overseas 
institutional investors accounted for 45.3% of shareholders, domestic 
institutional investors for 38.9%, and individual shareholders for 14.6%. 
ORIX maintains a two-location IR structure in Tokyo and New York, 
and has worked to strengthen investor outreach efforts, resulting in 
approximately 570 meetings held during the fiscal year ended March 
2025. In addition to presenting at biannual financial results briefings, 
the CEO and COO also actively participated in in-person meetings with 
major institutional investors both in Japan and overseas. Feedback from 

these investors is promptly incorporated into management decision-
making.
        In recent years, there has been a growing number of inquiries from 
investors not only about our individual businesses, but also regarding our 
corporate governance and management oversight. In response, we have 
sought to deepen communication by creating opportunities for dialogue 
between outside directors and institutional investors, among other 
initiatives aimed at conveying the Board of Directors’ oversight directly.
        Going forward, ORIX will continue to organize business-specific 
briefings and facility tours in a timely manner. By reflecting the 
opinions and suggestions received through these engagements in 
our management decisions, we aim to contribute to the sustainable 
enhancement of corporate value.

Dividend per Share and Payout Ratio

Dialogue between Outside Directors and 
Institutional Investors
During the fiscal year ended March 2025, we hosted two dialogue 
sessions between outside directors and active institutional investors 
in Japan and overseas who have long followed ORIX.

Directors Chikatomo Hodo and Hiroshi Watanabe,  
and five institutional investors (July 2024)

Directors Hiroshi Watanabe and Noriyuki Yanagawa,  
and four institutional investors (January 2025)

Topics discussed included (excerpted):
• ROE, capital recycling, cost of capital, and financial strategy
• Oversight and involvement of the Board of Directors in 

sustainability and the corporate purpose
• Remuneration systems for Directors and Executive Officers

For example, in response to questions such as: “How do you, as 
directors, intend to oversee the balance between investment and 
returns to enhance ROE?” “Capital recycling is understood to be 
one of the initiatives for improving ROE. Have past successes 
largely depended on the leadership of CEO Inoue? Are there 
mechanisms in place to embed this strength into the organization?” 

Directors responded with comments such as: “We do not believe 
ROE should be forcibly raised solely through share buybacks. What 
matters is what we do to expand the scope of our business. As for 
capital recycling, ORIX does not cling to assets and is able to exit 
flexibly. This is a commendable mindset “The mindset of ‘knowing 
when to sell’ has become part of ORIX’s culture. The executive 
team is building a long-term vision while inheriting this culture and 
engaging in discussions that take a comprehensive, portfolio-level 
perspective.”
        Following the sessions, the participants expressed that they 
felt reassured, commenting: “ROE is a crucial indicator that drives 
stock valuation,” “It was encouraging to confirm that outside 
directors share the same perspective as investors and that robust 
discussions are taking place at the Board level.” Many also voiced 
a strong desire for these dialogue opportunities to continue, and 
ORIX will continue to expand these opportunities going forward. 
        Key questions and feedback from these sessions are reported 
to all directors, including the CEO and COO, and are appropriately 
reflected in management decisions and Board discussions.
        A conversation between Director Watanabe and Director 
Hodo is featured on pages 55 to 56 of this Integrated Report. We 
encourage you to refer to it alongside this section.

 Pages 55–56 A Dialogue Between Outside Directors

Financial Strategy

25ORIX INTEGRATED REPORT 2025 Value Creation Story Sustainability Information Corporate Governance Strategies by Business DataGrowth Strategies


	戻る 1: 
	Page 98: 



