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FY2025 Business Results
FY2026 Management Plan Investor Briefing

The Brand-new Deal

Forward-Looking Statements
Data and projections contained in these materials are based on the information available at the time of publication, and various factors may cause the actual results
to differ materially from those presented in such forward-looking statements. ITOCHU Corporation, therefore, wishes to caution that readers should not place undue
reliance on forward-looking statements, and further, that ITOCHU Corporation has no obligation to update any forward-looking statements as a result of new
information, future events or other developments.
* FY2025 refers to the fiscal year ended March 2026.

FY2026 refers to the fiscal year ending March 2027.

Hello everyone, I am President Ishii. Thank you very much for joining us today.
I will explain our FY2025 business results and FY2026 management plan.

1



Copyright © ITOCHU Corporation. All Rights Reserved.

FY2025
Initial PlanInc/DecFY2025FY2024

900.0+20.0900.3880.3Consolidated net profit

770.0-850.0+11.5781.5770.0Core profit

-+20.0940.0920.0Core operating cash flows

Max. ¥1 tn+72.0838.0766.0Growth investment (gross)

(Over ¥300.0 bn)(251.0)(441.0)(190.0)EXIT

-(179.0)397.0576.0Net investment

Aiming at 50%52%Approx. 50%Total payout ratio

¥40(*1)¥42(*1)¥40(*1)Dividend per share

Approx. ¥170.0 bn¥170.0 bn¥150.0 bnShare buybacks

Approx.15%Approx. 15%Approx. 16%ROE

¥128¥128¥123EPS

Over 90%93.2%91.6%
Ratio of Group Companies 
Reporting Profits

Highlight of FY2025 Business Results
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(*1) Dividend per share has been retroactively adjusted to reflect the share split on January 1, 2026 (5-for-1 split of common shares). The amounts are calculated as pre-split dividend × 1/5 (rounded to one decimal place).

(Unit: billion yen)

FY2025 Highlight

 Consolidated net profit
• Record-high for 2 consecutive years
• Exceeded ¥900.0 bn for the first time

 Investment
• Exceeded ¥1 tn, including approved projects with 

cash outflows scheduled for FY2026
• Steadily accumulating high-quality assets
• Decisively executing proactive asset replacements

 Shareholder returns
• Record-high total payout ratio of 52%
• Maintained a progressive dividend (DPS: ¥42)
• Executed share buybacks as initially announced

 Other KPIs
• Continuously maintained a high level of ROE
• Achieved a record-high, with over 93% of ratio 

of group companies reporting profits

 Core operating cash flows
• Record-high, steadily increasing earning power

＊Record High

＊

＊

＊

＊

＊

＊

＊

First, for FY2025 Business Results, please refer to page 2 of the Presentation Materials 
“FY2025 Business Results and FY2026 Management Plan”. 

Consolidated net profit reached ¥900.3 billion, while exceeding our initial plan of ¥900.0 
billion, marking a record high for the 2 consecutive years, and achieving ¥900.0 billion stage 
for the first time. Although FY2025 started under highly uncertain and volatile conditions, 
including the impact of U.S. tariff policies and rising tensions between Japan and China, 
we steadily accumulated core profit by addressing each challenge arose, and successfully 
achieved our initial commitment driven by extraordinary gains from asset replacements etc.

Next, core profit increased by ¥11.5 billion year-on-year, reaching ¥781.5 billion. 
As announced, there were negative factors in the 1st half of FY2025 that we didn’t expect 
in our initial plan including delays in the coking coal projects, sluggish iron ore prices, and 
underperformance in the Finnish pulp business. However, prompt countermeasures and 
turnaround initiatives enabled us to recover to a normalized level in the 2nd half. On the 
other hand, steady growth in our core group companies, including FamilyMart, DESCENTE, 
CTC, and North American power business, as well as in our medium-sized businesses 
in the non-resource sector, contributed to accumulate core profit solidly.
By segment, 5 out of our 8 division companies—Textile, Machinery, Food, ICT & Financial 
Business, and The 8th—achieved record-high core profit, highlighting the strength of our 
stable non-resource businesses.
.
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Core operating cash flows reached a record-high ¥940.0 billion, demonstrating our steadily 
strengthening earnings power. As cash serves as the foundation for both growth 
investments and shareholder returns, we will continue to secure both cash and profit to 
achieve growth and enhanced shareholder returns, while maintaining a robust financial 
foundation.

In FY2025, we executed growth investments totaling ¥838.0 billion on a gross basis. 
Including projects already approved and scheduled for execution within FY2026, the total 
exceeds ¥1.0 trillion. We continue to build up high-quality assets with strong growth 
potential. We also proactively implemented asset replacements, such as the sale of 
C. P. Pokphand, thereby securing solid cash inflows.

Regarding shareholder returns, we increased the dividend per share to ¥42, marking 
the 11 consecutive years of dividend increases and surpassing our initial plan. 
Share buybacks were executed as planned, totaling ¥170.0 billion, and the total payout 
ratio reached a record-high 52%.

ROE remained at approximately 15%, sustaining a high level.

Our group companies, strength for ITOCHU, also performed well, with the ratio of Group 
Companies Reporting Profits reaching a record-high 93%. In terms of profit contributions 
from group companies, we maintained the same high level as the previous year, which was 
also a record high, demonstrating the robustness of our group’s earnings foundation.
This concludes my explanation of the FY2025 business results.
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Summary of FY2026 Management Plan

Profit Plan

¥950.0 bn ¥1.5 tn level

Growth Investment Shareholder Returns

64%

Maintain progressive dividend

DPS

¥300.0 bn or more

Approx. 0.6 times

Basic Policy

Maintaining highly efficient 
management

YoY

Share buybacks

¥44 or higher

• Plan for steady profit growth, while strengthening the foundation for significant future growth

• Pursue growth investments and shareholder returns, aiming to deliver sustainable EPS growth 
over the medium to long term

Sustainable EPS growth

＋¥49.7bn

Investment amount

NET DER

Total payout ratioConsolidated net profit

¥137
EPS

Sustainable enhancement 
of market capitalization

To become a globally preferred company, 
beyond the boundaries of a Japanese 

trading company. YoY ＋¥9

(Initial forecast)

Approx.

ROE 15%

Next, I will explain FY2026 Management Plan, please refer to page 3 of the presentation 
materials. For FY2026, we are targeting consolidated net profit of ¥950.0 billion, which 
would be a record high for the 3 consecutive years.

As I mentioned earlier, we expect steady contributions to core profit from the turnaround 
of two businesses that were negative factors at the beginning of FY2025, synergies from 
new investments such as Seven Bank and AND PHARMA, and profit contributions from 
investments approved in FY2025, and continued organic growth in major core group 
companies such as DESCENTE and CTC. We will also actively pursue asset replacements for 
low-efficiency assets and businesses that have peaked out, realizing extraordinary gains 
and securing cash inflows. Our profit plan of ¥950.0 billion includes a loss buffer of ¥40.0 
billion to address certain risk scenarios.

Growth investments are planned to reach a record high ¥1.5 trillion. This includes ongoing 
annual CAPEX of ¥300.0 billion and approximately ¥300.0 billion in projects already 
approved in FY2025, such as Hitachi Construction Machinery, North American power 
business, ITOCHU-SHOKUHIN, and Sun Frontier Fudousan. In addition to investments 
aimed at strengthening each business segment, we will also actively pursue investments to 
create new core businesses.
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FY2024 FY2025
Achieve high ROI 

through ITOCHU’s unique value creation

Our Approach to Growth Investments in FY2026

¥1.5tn
Investment level

¥766.0 bn

Continue disciplined 
investment management and 
build up high-quality assets 
with high growth visibility

Building up

¥100.0bn
core profits

Consumer-related

Hands-on 
Management

Strengthening and expanding 
the value chain, including 

capital strategy

Transforming 
business model 

by capturing change
(Market-in approach)

Retail Food

Real Estate Finance ICT

Power

Mobility

¥243.0 bn

CAPEX CAPEX

¥838.0 bn

¥289.0 bn

¥523.0 bn ¥549.0 bn

New 
investments

FY2026

¥1.2tn

ROI 

Core
Business

Horizontal collaboration
and creating synergies

across sectors

Accelerate growth investments to deliver a step-change in earnings
In addition to investments to strengthen each segment, 

we will pursue investments to create new core businesses with profit contributions of around ¥10.0 billion

Basic Industry-
related Resource

Key areas for investments to raise the earnings level

Investments 
for steady 

growth across 
all segments

Investments
to raise the

earnings level

¥300.0 bn

CAPEX

5

Build up 
high-quality 

interests

Approx. 

(*1) Calculated based on investment projects in Non-Resource sector of over ¥5.0 bn (excluding CAPEX and exited projects). For additional acquisitions related to existing businesses, only the profit attributable to the additional investment amount is included.

FY25 Profit contribution
FY15-23Investmentamount

(Ref) Return in Non-Resource(*1)

＝¥220.0 bn
¥2.28 tn

ROI
10%

New 
investments

(cost of capital)
over 8%

New 
investments

Please refer to page 5 of presentation materials for our approach to growth investment. 
Having entered the ¥900.0 billion earnings stage, we will continue to pursue steady profit 
growth. In other words, raising the earnings level is essential. The driving force for this 
earnings growth is, without question, proactive investments. As shown in the presentation 
materials, growth investments excluding CAPEX are planned at ¥1.2 trillion for FY2026, 
of which ¥300.0 billion has already been approved. Accordingly, we are targeting over 
¥900.0 billion in new investments. We will focus on investments that will be able to raise 
earnings level.
Key areas are indicated. We will pursue “Profit Opportunities Are Shifting Downstream” 
raised in our Management Policy to strengthen and to expand the value chain. Despite the 
potential for cross-industry collaboration in consumer-related sector, the reality is that 
each business currently operates in vertical silos. We believe that we will be able to create 
additional value through networking the current structure. This approach aims not only at 
our core group companies, but also the reorganization and efficiency improvement of food 
wholesalers, horizontal synergy expansions leveraging fintech with Seven Bank or real 
estate business with JR East, and the creation of new businesses in generic and 
over-the-counter pharmaceuticals with AND PHARMA. We will pursue these initiatives, 
including capital strategies, to further enhance consumer convenience.
To move to the next stage, we are also considering reallocating resources by reviewing and 
rebalancing our portfolio and reinvesting in resources and basic industry-related sectors. 
As a general trading company, we have supported Japan’s basic industries and have 
developed expertise in areas such as metals, steel, mobility, power generation, basic 
chemicals, food materials, and construction materials in our trading business. We will take 
on new challenges in resource development leveraging our past lessons.
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Summary of FY2026 Management Plan

Profit Plan

¥950.0 bn ¥1.5 tn level

Growth Investment Shareholder Returns

64%

Maintain progressive dividend

DPS

¥300.0 bn or more

Approx. 0.6 times

Basic Policy

Maintaining highly efficient 
management

YoY

Share buybacks

¥44 or higher

• Plan for steady profit growth, while strengthening the foundation for significant future growth

• Pursue growth investments and shareholder returns, aiming to deliver sustainable EPS growth 
over the medium to long term

Sustainable EPS growth

＋¥49.7bn

Investment amount

NET DER

Total payout ratioConsolidated net profit

¥137
EPS

Sustainable enhancement 
of market capitalization

To become a globally preferred company, 
beyond the boundaries of a Japanese 

trading company. YoY ＋¥9

(Initial forecast)

Approx.

ROE 15%

Please return to page 3 of presentation materials. While accelerating growth investment, 
our policy remains to maintain the balance among growth investment, shareholder returns, 
and control of interest-bearing debt. In addition, we will continue to manage our balance 
sheet with a focus on maintaining an “A” credit rating from rating agencies. Although 
leverage will increase as growth investment expands, we plan to manage our NET DER 
at around 0.6 times.

Regarding shareholder returns, we plan to raise the dividend for 12 consecutive years, 
targeting a record-high dividend per share of ¥44 or higher. Share buybacks are also 
planned to exceed a record-high ¥300.0 billion or more. As a result, the total payout ratio 
is planned to reach a record-high 64%.
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Comments for FY26 PlanInc/DecFY26 Plan
FY25 Reclassified Results

Consolidated
Net profitExtra G&L(*1)Core Profit

【＋】DESCENTE：Accelerated growth through expansion of directly operated stores, the footwear business, and the China business
【＋】EDWIN：Expansion in the casualwear field by leveraging its sales platform+ 8.752.043.32.041.3Textile

【−】Absence of extraordinary gains in FY25

【＋】Citrus Investment：Higher shareholding ratio of Hitachi Construction Machinery 
and solid demand and price pass-through at the company

【＋】Profit contributions from Kawasaki Motors and AICHI CORPORATION
【＋】North American power business：Continued strong performance driven by  

growing electricity demand

+ 24.4180.0155.614.5141.1Machinery

【＋】Two coking coal projects：Turnaround
【＋】CM：Absence of forex valuation losses in FY25+ 28.5172.0143.5(2.5)146.0Metals & Minerals

【−】LNG dividends：Decline in volumes on an equity  
basis

【＋】Higher volumes and improved profitability in LNG, LPG, and electricity transactions
【＋】Chemical business: Enhance profitability at ITOCHU CHEMICAL FRONTIER, 

ITOCHU PLASTICS, and others
+ 6.275.569.3(0.5)69.8Energy & Chemicals

【−】 Absence of extraordinary gains in FY25
【−】 FamilyMart：Slight profit decline due to cost 

increases from external factors, despite improved 
profitability from stronger promotions

【＋】ITOCHU-SHOKUHIN：Increased profit contributions due to the conversion  
into a wholly owned subsidiary

【＋】Dole：Recovery in production in the fresh produce business and increased 
sales volume in the packaged foods business

+ 9.0115.5106.58.098.5Food

【−】 Absence of extraordinary gains in FY25
【＋】IFL：Halted losses through a capital restructuring
【＋】North American construction-materials business：Strengthen the fence business 

and reinforce lean management
【＋】Profit contributions from Nishimatsu Construction, Sun Frontier Fudousan, etc.

+ 2.263.060.816.044.8General Products &
Realty

【−】 Mobile-phone-related business：
Lower earnings due to contract changes

【＋】CTC：Further growth through the promotion of the digital value chain strategy
【＋】HOKEN NO MADOGUCHI GROUP：Strengthen business foundation

through enhancement of customer experience and services
+ 4.097.093.03.090.0ICT & Financial

Business

【−】Increase in interest expenses【＋】Profit contributions from Seven Bank and AND PHARMA+ 0.931.530.6(0.5)31.1The 8th

【＋】Extraordinary gains from asset replacements, etc.【−】Absence of extraordinary gains in FY25 and loss buffers(34.1)163.5197.679.0118.6Others, Adjustments
& Eliminations

+ 49.7950.0900.3119.0781.5Total(*2)

Approx. 80%85%−84%Non-Resource (%) (*3)

15

(Unit : billion yen)

FY2026 Consolidated Net Profit plan by Segment

(*1) Extra. G&L means “Extraordinary Gains and Losses.” (*2) The total amount of core profits are approximate. (*3) % composition is calculated using the total of Non-Resource and Resource sectors as 100%.

• From FY26, the responsible Division Company for FamilyMart is transferred from The 8th to the Food (profit contributions from FamilyMart will be recognized at a ratio of 3:7 between the Food and The 8th).
• The 8th Company will further focus on enhancing profitability by leveraging its cross-divisional functionality in companywide initiatives, including FamilyMart.

Changes from 
FY25

Please refer to page 15 of presentation materials for profit plans by business segment. 
All business segments are expected to achieve year-on-year profit growth. I will now 
provide a brief overview of each business segment.

Textile: DESCENTE continues to perform well, driving growth through directly operating 
stores and strengthening manufacturing by new materials. The China business of 
DESCENTE is also performing favorably, with strong demand among affluent consumers, 
even though overall consumer spending remains sluggish. Furthermore, in the retail 
business alongside existing brands such as EDWIN, JOI’X, LEILIAN and CONVERSE, we will 
promote the introduction of new brands and collaboration with select shops to strengthen 
expansion of our business that stays ahead of trends. Our traditional manufacturing group 
companies are also recovering. Significant profit growth is expected as Textile.

Machinery: Having established itself as a leading business segment, the Machinery is 
expected to deliver strong results in FY2026 again. The increased shareholding ratio in 
Hitachi Construction Machinery to 33.4% is expected to drive further profit growth through 
the demand for resource developments around the world and construction of logistics 
warehouses and data centers. The North American power business continues to perform 
well by capturing robust electricity demand from data centers and generative AI, and we 
are strengthening local power plant operations. AICHI CORPORATION, which was 
additionally acquired in FY2026, is performing well. In addition, we will steadily build up 
our new investment in SWTS, a plant equipment maintenance company in Singapore, 
putting it on track for consistent earnings contribution. We are planning for significant 
profit growth again this fiscal year.
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Metals & Minerals: The two coking coal projects have already reached a turnaround, and 
we will ensure that they make a solid contribution to profits. Also, we aim to expand 
businesses actively in cooperation with CM, the large-scale iron ore business in Brazil. 
Aluminum billet transactions in the UAE are expected to decrease in volume due to the 
impact of the Iran conflict until recovery. Meanwhile, the low-carbon direct reduced iron 
(DRI) project in the UAE is currently progressing as planned. We will continue to strengthen 
our competitive iron ore, nuclear power and uranium business.

Energy & Chemicals: The Chemicals business remains strong, with ITOCHU CHEMICAL 
FRONTIER, ITOCHU PLASTICS, and others securing steady profits. High value-added 
products, including fine chemicals, pharmaceutical raw materials, semiconductor materials, 
and reagents, are performing well. New investments by group companies are also under 
consideration. The power solutions business has been integrated into Energy Division, and 
we are expanding medium- to large-scale energy storage networks, particularly in 
collaboration with ITOCHU ENEX or by involving power and gas companies, municipalities 
and local governments. 

Food: Both quantitative and qualitative performance remain quite strong, especially in 
group companies generally maintaining steady growth. The restructuring of the 
confectionery wholesaler business and the conversion of ITOCHU-SHOKUHIN into a wholly 
owned subsidiary have strengthened our presence in the food distribution sector. In 
addition, significant strengthening of profitability through synergies with NIPPON ACCESS 
is expected. Overseas business such as Dole and Blommer, which had been
underperforming, are steadily implementing improvements, and our North American oil 
extraction business is expected to gain benefit from the rebound in fuel prices this 
fiscal year.

General Products & Realty: The Finnish pulp business, which had posted losses due to high 
log prices caused by the suspension of Russian timber imports and low pulp prices, has 
halted losses through a capital restructuring and is expected to show significant 
improvement. In addition to recovery of group companies such as North American 
construction-materials business, ETEL, and DAIKEN, we expect to see profit contributions 
from the investment in a leading real estate fee developer in the U.S. In Japan, we also 
anticipate benefits from the integration of ITOCHU Property Development and JR East’s 
real estate business, as well as from the new investment in Sun Frontier Fudousan, which is 
engaged in office revitalization projects. WECARS is also on track for rebuilding, working 
toward restoring its status as a provider of compulsory automobile liability insurance and 
certified vehicle inspection services.
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ICT & Financial Business: Driven by robust digital demand, CTC is expected to achieve 
a record-high profit for the 4th consecutive year as we advance our digital value chain 
strategy. Investments in PASCO (geospatial information services) as well as collaboration 
with related companies engaged in consulting service are accelerating growth and 
expanding our capabilities. Such as HOKEN NO MADOGUCHI GROUP, which strengthened 
its store network and services through M&A with 4 peer companies last fiscal year, 
our leading core group companies are also expected to drive steady profit growth.

The 8th: We aim to strengthen product appeal at FamilyMart and further develop 
exceptionally well performing retail media business. And we will support profit generation 
and synergies from AND PHARMA and Seven Bank. This business segment is responsible 
for creating value by deepening synergies between investees and group companies and will 
lead new investments by leveraging its cross-organizational functions across the entire 
company.
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FY2026 Profit Plan

14

950.0

Consolidated 
net profit

FY26

Resource prices
/Forex

Extraordinary
gains & losses

Buffer
New investments 

Organic growth

(4.0)

+65.0 +40.0

90.0 (40.0)

Core Profit
FY26

900.0

+25.0

Achieve a step-change in earnings through a “gear shift”

781.5

Core Profit
FY25

Impact from
Middle East 

situation
(Subsiding in Q1 scenario)

(7.5)
FY25 ＋15.0

FY26 ＋50.0

Incorporating 
risk scenarios

Active replacement of 
low-efficiency assets &
peak-out businesses

• DESCENTE
• CTC
• Tokyo Century
• MISI
• North American 

Construction-
Materials

• Dole
• CM                  etc.

Major Items：

Major items：

+12.5• Two coking 
coal projects

+8.0• IFL 
etc.

• Hitachi Construction 
Machinery

• North American power
• ITOCHU-SHOKUHIN
• Sun Frontier

etc.

FY25

FY26

FY25 
underperformers 
turned around

• Seven Bank
• North American power
• AND PHARMA

・Resource prices

(Yen/US$150.67→150.00)
・Forex

(4.0)
±0

(Metsä Fibre
deconsolidation)

(Unit：billion yen)

etc.

ResourceNon-Resource ／+93.5 +25.0

That concludes my presentation on the FY2025 business results and the FY2026 
management plan.
In summary, for FY2026, we are positioning this fiscal year as a “gear shift” or “gear up” to 
achieve a step-change in earnings by accelerating growth investments. Our Management 
Policy of “No growth without investments” is reflected in the record-high ¥1.5 trillion 
growth investment plan, aiming to shift into a higher gear and accelerate growth through 
proactive investments. 
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People’s life along 
railway lines

Publicity 
and trust

Real and digital 
customer contact 
points

Know-how in 
consumer sector

Network & extensive 
business foundation

Ideas based on 
Market-in approach

Combining the strengths of a railway 
company and a trading company

To become Japan’s leading 
comprehensive developer

Extensive value creation based on Market-in approach beyond the real estate sector

Business 
Integration

Seven Bank
Installing advanced
function ATMs in 

FamilyMartApprox.
28,000 unit

Building Japan’s largest
ATM network

Providing diverse 
financial services

FamilyMart
Nationwide
network of 
16,400

stores

FamilyMartSeven Bank

Transitioning from 
a "cash-in/cash-out infrastructure" 

to a "multi-functional service platform"

Creating new business models by 
integrating financial operations of 

each company

Strategic alliance in the real estate sector with East Japan Railway Capital and business alliance with Seven Bank, Ltd.

Digital Logistics Purchase Finance 
Payment Overseas etc.

Developing New Core Businesses: Collaboration & Reorganization

 Cross-sector collaboration and business reorganization leveraging existing businesses
Accelerating further growth through horizontal collaboration and expansion across business areas (retail, logistics, finance, etc.)

Improve customer 
convenience

Increase in usageScale advantages

Increase in 
installations

Offering a wide range of 
financial services under the 
FamilyMart original brand

Cards LoansPayments

Pursuing further business development in the financial sector,
in addition to expanding revenues from ATM-related businesses 

at both Seven Bank and FamilyMart

Entered into a capital and business alliance agreement and acquired 20% shares at ¥65.3bnMerge both subsidiaries(JR East 60%, ITOCHU 40%), with the new company starting in Oct 2026

Advertisement

We are also advancing comprehensive and multilayered initiatives, including strategic 
alliances in real estate business with JR East and capital and business alliances with Seven 
Bank. It is important to note that, unlike allocation-based investments reliant on market-
driven earnings, realizing business synergies through hands-on management—one of 
ITOCHU’s core styles— requires time . This approach involves dispatching personnel to 
work closely on-site, collaborating directly to enhance corporate value. While it takes time, 
the synergies we build will serve as long-lasting stable sources of profit over the long term.
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With the start of the new fiscal year, as in previous years, Chairman & CEO, Okafuji, and 
I held meetings with the managements of 37 core group companies. 18 of these group 
companies achieved record-high profits in FY2025, and 30 companies reported forecast 
year-on-year profit increases for FY2026. These reports have further strengthened our 
confidence in the earning power of our hands-on group companies. Although there are still 
uncertainties, such as the situation in the Middle East, we have incorporated sufficient loss 
buffers into our FY2026 plan, and we believe the ¥950.0 billion target is fully achievable.

Finally, in FY2026, we expect market conditions to remain volatile in the near term, driven 
by the situation in the Middle East and subsequent fluctuations in resource prices. While 
the impact of these resource price changes on business results will vary by company, 
ITOCHU will continue to steadily implement management measures and growth 
investments with a long-term perspective—adapting to changing circumstances, like water. 
Even as we look ahead to the new world that lies beyond, we will continue to demonstrate 
ITOCHU’s full strengths and steadily pioneer business fields where we can achieve robust 
growth.
We are committed to shifting gears now and showing that ITOCHU is ready to reach the 
next stage of earnings.

I conclude my explanation. 
Thank you for your attention.
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