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Mizuno: This is Mizuno. Thank you very much. Now I will explain the strategic direction for long-term 
growth and the strategies for major businesses. 

First, please turn to page four of the IR materials. 

We have a target of JPY100 billion in consolidated business profit in the medium-term management 
plan for FY2024 to FY2026. Although it was said in various places that the target was quite aggressive 
at the outset, thanks to your support, we were able to achieve JPY100 billion one year ahead of schedule. 

This marks the second consecutive year of record high profits. This is primarily due to the successful 
growth strategies and structural reforms in our domestic businesses. Although some unexpected 
events occurred in our global businesses, we were able to cover them resulting in what I believe was 
quite strong business growth overall. 



 
 

 

 

 

This is page five. 

As I just mentioned, our revenue base has become quite solid. On the other hand, from FY2024 to 
FY2025 we focused on further strengthening the revenue base and reducing uncertainty. In domestic 
and overseas operations, we made judgments on areas where growth could not be expected or where 
it would be better to replace parts of the portfolio. 

In particular in Japan, we are proceeding with the withdrawal from the amusement business. Overseas 
we are in discussions to withdraw from the Thailand and Indonesia businesses. We have been 
advancing selection and concentration. 

In any case, for FY2026, which is the final year of the medium-term management plan, we intend to 
pursue investment opportunities aimed at long term growth. 



 
 

 

 

 

Next is page six. 

This is the strategic direction for long-term growth taking into account changes in the environment. In 
April, the Bank of Japan decided to forgo a rate hike. However, our view is that a world with interest 
rates will materialize within this fiscal year or next. We are considering how to operate our businesses 
under this premise. 

In terms of the direction of business transformation as written here, we will advance reforms. This 
includes shifting our funding structure, expanding non-interest income, adopting capital circulation 
models, and utilizing external capital in addition to existing businesses. We will also incorporate capital 
policies asset replacements and portfolio replacements into our considerations. 

Within this, we aim to enhance banking and securities functions including through partnerships and 
M&A. 



 
 

 

 

 

Next is page seven. 

This covers our capital policy for FY2026. 

FY2026 is the final year of the medium-term management plan, and we are also looking ahead to the 
next plan. We intend to actively pursue investment opportunities that contribute to growth. As 
mentioned earlier we will use various methods such as partnerships and M&A to follow up on existing 
businesses and launch new ones. We will first actively allocate capital to these areas. 

Regarding shareholder returns, we have from the beginning stated our policy of stable and continuous 
dividends. For FY2026, we forecast a dividend of JPY160 per share with a payout ratio of 30.4%. This is 
an increase from the original JPY130 resulting in a partial dividend increase. 

On the other hand, regarding the treasury stock we hold it is around 10%. We currently hold around 23% 
in total for bank shares. We intend to reduce this to around 10%. 

As a non-bank we will continue to aim to maintain and improve our credit ratings to ensure funding 
stability. 



 
 

 

 

 

I will now move on to the strategies for our major businesses. 

Please refer to page 10. First the global business. 

Growth in the global business led by India. When we initially formulated this medium-term 
management plan, we did not anticipate changes in regulations by the relevant authorities. This was 
completely unexpected at the time of planning. Taking this into account, in FY2025 we proceeded with 
impairment processing in Indonesia. As a result, the global segment as a whole recorded a loss of JPY1.4 
billion. Fortunately, the current situation especially in India has achieved a V shaped recovery from the 
second half onward. 

In the medium-term management plan, we had targeted JPY20 billion for global business. We 
previously announced that this would be delayed by about 1.5 years to 2 years. For the FY2026 plan, we 
have solidified the foundation. We believe the probability has become quite high that we can achieve 
JPY10 billion in business profit in India. 



 
 

 

 

 

Next is page 11. For India, this is about moving from an adjustment phase to accelerated growth. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

Please refer to page 12. You can see the receivables balance there. 

In FY2025, we accumulated a total receivable balance exceeding JPY380 billion. The composition has 
also changed somewhat with an increase in the balance of secured loans. 

Although credit risk materialized this time in the local market, we focused this year on tightening credit, 
granting strengthening collection capabilities, and adding new portfolios to build a more stable 
revenue base. We believe we have now established a system where we can pursue profit scale with 
considerable certainty. 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

Next is page 13. 

We view the Brazil business as our next growth engine after India. In FY2025, the result was JPY1.73 
billion, an increase of JPY0.45 billion YoY. The receivables balance for FY2025 was JPY21.2 billion. For 
FY2026 we are targeting around JPY40 billion. 

As for the profit scale, we have announced plans for approximately JPY1.1 billion in FY2026. We are now 
preparing to obtain a financial license locally in FY2026. 

There will be some upfront costs for hiring personnel and strengthening governance structures so 
profits will temporarily decline slightly. After that we plan to deploy the same model we used in India in 
Brazil. We aim to obtain the license within this fiscal year. 



 
 

 

 

 

Next is page 14. This is the Vietnam business. 

For the Vietnam business there are some differences between local accounting standards and our IFRS 
based approach. Due to incorporating ECL the business, contribution profit appears to have declined 
to a loss of JPY2.74 billion compared to the previous year. However, receivables are accumulating 
steadily. This is a scheme where provisions are made in advance so please refer to the receivables 
balance for this part. 

For FY2025, it reached around JPY150 billion. Given the economic development in Vietnam itself, we 
believe this is a model that can expand steadily and capture profits stably. 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

Page 15 shows the products we are currently deploying in India, so please refer to it for details. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

Next is page 16. In the upper left, we show the GNPA nonperforming asset ratio. 

As mentioned earlier, due to strengthened collection capabilities and tightened credit granting in Q4 of 
FY2025, it stood at 1.3% remaining at a very low level. 

Initially we had considered scenarios where it might gradually rise but thanks to enhancements in local 
credit and collection functions it has been kept at a very low level. 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

Next is page 17. 

On the other hand, in India as a non-bank funding, [inaudible] is very important. We have 62 partner 
financial institutions including local commercial banks and government owned banks in India. For 
funding, we combine various sources such as working capital loans and ECBs achieving borrowings 
exceeding JPY300 billion. We believe we have established a stable funding base here as well. 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

Page 18 explains the factors behind the differences between local and consolidated results so please 
refer to it later. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

We will now move on to the domestic business, the payment business. Please refer to page 20. 

For medium term growth initiatives, the premium strategy which we emphasized from the beginning in 
the medium-term management plan is progressing very smoothly as the numbers show. 

In addition, we have implemented structural reforms utilizing AI and DX. Through both aspects, 
revenues in the payment business are increasing and productivity has improved significantly which 
reflects the current situation. 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

Please refer to page 21. 

Based on the revenue foundation built through the premium strategy, we will further strengthen the 
general card business again in FY2026. 

The premium card with its high unit price and high utilization as well as balance products such as 
shopping revolving and cashing are already showing clear results. We will actively invest in the general 
card business this fiscal year which serves as the foundation for rank upgrades and work to acquire 
more customers. 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

Next is page 22. This shows the specific initiatives. 

We have maintained a partnership with DMM since last fiscal year, and with Mitsui Fudosan for over 20 
years. We have also collaborated with the Toho Group through TOHO Cinemas, issuing co-branded 
movie theater cards. With the Toho Group now renewing its fan club and transitioning to a unified fan 
club card across the entire group, we are issuing the TOHO-ONE Saison Card. 

In this area—what is often referred to as “Oshi-katsu” and the IP domain—while other companies 
compete by leveraging volume through points and rewards, our approach is different. We aim to 
effectively engage and retain these fan segments and fan clubs by working closely with our partners. 
By closely monitoring customer usage behavior, we intend to upgrade them to premium cards over time. 
We plan to actively advance this strategy throughout FY2026. 



 
 

 

 

 

This is page 23. 

That said, we have entered an era in which it is difficult to make much profit from one-time payments, 
so the key is how we get customers to use installment payments and revolving payments. The “Atokara 
Bunkatsu” feature we introduced the year before last has been working very effectively, and as of the 
end of March 2026, the combined balance of installment and revolving receivables exceeded JPY550 
billion. We will in the future make this scheme into a program that starts with installment and then leads 
customers to switch to revolving payments. In terms of steadily accumulating receivables balances, I 
believe this has exceeded our plan assumptions. 



 
 

 

 

 

Next, I will talk about the finance business. 

Please turn to page 25. 

Initially, against the FY2025 target of JPY36 billion, the result in the previous fiscal year was JPY47 billion, 
so the three vehicles shown here, FUNDEX, our company, and Suruga Bank, have been steadily 
generating profit, helped by the strong real estate market. 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

Page 26 is the guarantee business. 

In this area in particular, SAISON FUNDEX has been successful in gaining market share. It is steadily 
building balances mainly through real estate secured loans in cooperation with local financial 
institutions, and Credit Saison is also developing housing loan guarantees. Here as well, balances are 
steadily growing, and we would like to actively expand this business as a business that does not use 
assets. 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

Next is page 27. 

In the real estate finance business, balances at SAISON FUNDEX, our company, and Suruga Bank are 
also continuing to trend solidly. 

Here too, the real estate market has been quite firm, and demand for condominiums in Tokyo has also 
been very active. In particular, with the collaboration flow with Suruga Bank, I think we have been able 
to steadily build balances. 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

Next, I would like to talk about CSAX and our digital strategy. 

Please see page 29. From the outset, we had set forth a strategy to fully utilize DX and AI, and it has 
been functioning very well. 

In addition, with respect to strengthening organizational capability in human capital, especially in terms 
of task-based diversity, the talent we are hiring now includes many highly skilled people, especially in 
the tech field, so I believe this will become a very powerful source of competitive strength for us well into 
the future. 

In addition, for existing employees as well, we are in the process of transforming the organization so 
that it can follow up on them, including employee rewards and engagement. 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

On page 30, as the CSAX strategy, we had set the goal of redesigning the work of all business divisions 
and all employees on the premises of AI. After announcing this goal in September last year, we set a 
plan to issue ChatGPT Enterprise accounts to all 3,700 employees and to first ensure that they can use 
it effectively, and this has progressed much faster than expected. 

Account distribution to all employees has already been completed, and in addition to ChatGPT, there 
are other usable AI tools. For example, Google NotebookLM and Gemini. New technologies are 
appearing every day in rapid succession, so we are proceeding in a way that involves trying them out 
and testing them, and as soon as new tools appear, we try them immediately. 

In this fiscal year, we have confirmed not only the premise of using AI but also its practicality and 
efficiency, so I think we have now entered a phase in which we need to improve customer experience 
and consider how to contribute to profitability. Here, we would like to move forward with fully leveraging 
AI to the greatest extent possible. 



 
 

 

 

 

Such activities, or rather our promotion of DX, have also been recognized externally. This is page 31. 
Thanks to everyone, we have been selected as a DX stock for four consecutive years. 

Especially in the area of DX, we are a card company that entrusts us with customer information and 
therefore places great importance on security. In this respect, we have been evaluated as having 
successfully incorporated both the areas we must protect and the areas we should innovate through 
digital means, as well as both reliability and agility. I will say this with confidence, but I believe we are 
progressing very well at present. 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

One example of that is from page 32 onward. In the payment business, this is an example of app 
improvements rolled out in FY2025, and we are advancing transformation by incorporating agile 
development every month. 

We are still continuing this approach, and I believe it is contributing to improvements in UIUX. 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

Next, page 33. 

This is DX in the finance business. It has been an area in which DX was not easy to advance, given the 
real estate industry and businesses such as credit guarantees and leasing, where counterparties are 
involved. However, during this medium-term management plan, we have set a plan to equip ourselves 
with digitalization and IT. This is also being implemented smoothly in each business division. I think this 
will become a very strong strength later on in terms of productivity and improved customer experience. 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

Next, page 34, improving corporate value through human capital investment. 

By creating highly value-added talent and maximizing organizational performance, this is partly a very 
emotional topic, but as we move forward with encouraging our existing employees to raise their 
engagement further and positively embrace contributing to this kind of corporate growth, I feel that we 
are achieving very good results, as shown by business profit. 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

Finally, on page 35, with KPIs established for these areas, each indicator is also improving, so while 
treating this as a milestone, we would like to move forward in a way that aims to improve business profit 
and various other management indicators with an eye on the next medium term plan. 

That is all from me. 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

Negishi: I am Negishi. Thank you. I would like to report once again on the consolidated results for 
FY2025 from my side. 

Please see page 37 of the materials. Consolidated net revenue was JPY472.7 billion, or 111% of the 
previous year, and business profit was JPY101.9 billion, or 108% of the previous year, exceeding the 
JPY100 billion threshold that was our initial target for FY2026. 

As for profit attributable to owners of parent, it was JPY62.7 billion, or 94% of the previous year. As we 
have already reported, this reflects the impact of losses associated with the withdrawal from the 
amusement business of Concerto and other factors, so it came in below the previous year. 



 
 

 

 

 

I would like to look at business profit by segment. 

This is page 39. 

From this time, due to the restructuring of the amusement business, we would like to integrate the 
entertainment segment into the payment segment. 

For this time, the former payment and former entertainment are each listed at the bottom, so I would 
ask you to refer to those figures. The former payment segment in FY2025 came to JPY30.6 billion. It was 
101.9% of the previous year, but as you know, FY2024 included about JPY8.7 billion in reversal of COVID-
19-related provisions, so from that JPY30.6 billion, we were able to grow by about JPY9.4 billion this 
fiscal year. 

The finance segment came to JPY47.3 billion, or 121% of the previous year. As mentioned earlier, Credit 
Saison and SAISON FUNDEX performed very well in the credit guarantee business and real estate 
secured loan business, and in addition, the performance of Suruga Bank, our equity method investee, 
also remained firm, which made a major contribution. 

The real estate-related segment came to JPY19.2 billion, or 118% of the previous year. As you know, we 
have been proceeding with the sale of properties at Saison Realty that had previously been impaired. 
In FY2025, gains on the sale of those properties also contributed significantly, and thanks to that effect, 
we ultimately closed at JPY19.2 billion. 

As for global, as explained earlier, there were some difficult areas, including Indonesia. Due to that 
environment and its impact, it closed at negative JPY1.4 billion. 



 
 

 

 

 

Next, please turn to page 41. I view our affiliates as having also become quite strong. 

Looking at the consolidated subsidiaries section here, SAISON FUNDEX had contributable profit of 
JPY17.7 billion, up JPY4.7 billion YoY. Saison Realty Group also benefited from gains on the sale of 
impaired properties, of course, and posted JPY11.4 billion, up JPY2.1 billion overall. Kisetsu Saison in India 
was affected over the past year by various matters, including policy changes regarding provisioning 
guidelines, but in the end, it secured JPY5.1 billion, almost the same level as the previous year. 

Also, among the equity method affiliates, Suruga Bank recorded JPY7.3 billion, up JPY1.6 billion YoY. 
Those are the main results. 



 
 

 

 

 

I would like to touch briefly on credit risk. On page 42, the consolidated figures are largely affected by 
the Indonesian business, so I would ask you to view them from that perspective first. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

Page 43, the domestic non-consolidated figures. The upper half shows the trend in the 90 days plus 
delinquency rate for our own credit card business. 

We thought it might come down a little more in Q4, but frankly, the levels for third party intervention 
and accounts that reached bankruptcy did not decline as much as we had expected. 

In cost terms, it has generally been running between JPY9.5 billion and JPY10 billion over a three-month 
period. However, we do not believe there will be any major deterioration in the trend, so although it is 
based on cost, we have set the plan for FY2026 at JPY40 billion, following JPY39.1 billion in FY2025. 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

Next, I would like to move to the earnings forecast for FY2026. 

This is page 47. 

For consolidated net revenue, we are planning JPY507.5 billion, or 107% of the previous year. Business 
profit is planned at JPY110 billion, or 107% of the previous year. Profit attributable to owners of parent is 
planned at JPY75.5 billion, or 120% of the previous year. 

This time, we are also aiming for JPY75.5 billion in profit attributable to owners of parent, and if achieved, 
it would be a record high on a profit attributable to owners of parent basis. 

Next, I would like to explain business profit by segment. 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

This is page 48. 

The payment business is a little difficult to see, so please look at the former payment business figures. 
It is JPY30.6 billion to JPY32 billion this fiscal year, or 104.5% of the previous year. 

As for the finance business, we are looking at it somewhat conservatively, but it is JPY48.7 billion, or 
102.9% of the previous year. In real estate-related business, the sale of Saison Realty exit assets has one 
remaining property left, and including that, the target for FY2026 is JPY14 billion. 

Finally, in the global business, as mentioned earlier, everything that should have been processed in 
FY2025 was processed, so with a target of JPY9 billion, we would like to expand our business, mainly in 
India. 



 
 

 

 

 

Finally, page 49. 

Now that the FY2025 results have been finalized at next month’s general meeting, we plan to propose 
a dividend of JPY130 per share. 

Also, for the current fiscal year, taking into account the target for profit attributable to owners of parent, 
we are expecting JPY160 per share. 

That is all from me. Thank you very much. 

 

 

 

 

 

 

 

 

 

 



 
 

 

Main Questions and Answers 

 

Q1 

Regarding capital policy, please tell us the remaining capacity of the growth investment allocation 

originally set out in the Medium-term Management Plan. 

Also, if growth investment opportunities are limited, is there a possibility that a decision on share 

buybacks will be made within this fiscal year? 

A1 

With respect to the growth investment of 80.0 billion yen or more set out in the initial Medium-term 

Management Plan, we believe there is approximately 30.0 billion yen of remaining investment 

capacity, even after factoring in the possibility of considering an additional capital injection into the 

Global Business during this fiscal year. 

In FY2026, we intend to proactively pursue investment opportunities with the aim of creating 

opportunities for further growth from FY2027 onward. At the same time, if investment capacity 

remains after we have continued to pursue investment opportunities for a certain period, we will 

discuss shareholder returns as an option internally. 

 

Q2 

Please explain the background behind the decision to cancel treasury shares. 

A2 

Treasury shares had previously been held with the possibility of using them in M&A transactions, 

among other purposes. However, after taking into comprehensive consideration the current pipeline 

that we have in mind and current share price levels, we decided to first reduce our holding ratio to 

approximately 10%. Going forward, if we carry out share buybacks, our policy will be to consider 

canceling an equivalent amount of treasury shares. 

 

Q3 

Regarding the FY2026 plans for the Finance Business and Real Estate Related Business, please tell us 

if there are any factors expected to weigh on earnings, such as an increase in financing costs or the 

dissipation of one-off factors. 

A3 

For the Real Estate Related Business, we have factored in the reversal impact from the gains on the 

sales of restructured business assets recorded at Saison Realty in the previous fiscal year. With only 

one restructured business asset property remaining for sale this fiscal year and with limited scale, the 

profit level is expected to contract. We do not anticipate any other significant factors weighing on 

earnings. 



 
 

 

For the Finance Business, in FY2025, the equity method income from Suruga Bank exceeded our initial 

assumptions. In FY2026, based on Suruga Bank’s earnings forecast, we expect a decrease in equity 

method income from Suruga Bank. 

Additionally, for the Finance Business at Credit Saison (non-consolidated), various costs have been 

incorporated on a conservative basis to a certain degree, including sales promotion expenses for new 

projects. This is not attributable to any major special factors; rather, the plan reflects an accumulation 

of these items. 

 

Q4 

Please tell us how you view the impact of the Middle East situation on the India business outlook, 

specifically in terms of credit costs and loan demand. 

A4 

India has a relatively high dependence on crude oil from the Middle East, and currencies, equity 

markets, and bond markets have been in an unstable state of late. As a result, we have incorporated a 

certain degree of credit deterioration risk into our ECL (Expected Credit Loss) for FY2026 and beyond. 

On the other hand, regarding the impact on loan demand, the situation is difficult to forecast at this 

stage. Going forward, we will strengthen our monitoring of economic and consumer trends and risk 

trends within India, including through information sharing with industry peers to a greater extent than 

before. Our policy is to proactively capture lending opportunities where they arise, while managing 

risk appropriately with prudent judgment. 

 

Q5 

Please tell us the domestic interest rate assumptions underlying the FY2026 plan. 

Also, regarding the enhancement of the funding structure, please tell us what direction you are 

considering going forward. 

A5 

Regarding the domestic interest rate assumptions for the FY2026 plan, short-term interest rates have 

been set based on the policy rate, with assumptions of 1.0% in April and 1.25% in October. 

For long-term interest rates, based on the 10-year JGB yield, we have assumed a range of 

approximately 2.36% to approximately 2.5% from this spring through next spring. 

Financing costs are planned to increase by approximately 13.0 billion yen compared to FY2025, of 

which approximately 11.0 billion yen is expected to be attributable to the impact of rising interest rates. 

Regarding the enhancement of the funding structure, while specific measures have not yet been 

finalized, our policy is to explore a range of possibilities, including business alliances, in addition to 

conventional funding methods. 

 



 
 

 

Q6 

Regarding the FY2025 4Q (January–March) results, please explain the reasons for the decline in profit 

in the Former Payment Business and the Global Business compared to 3Q (October–December). 

Also, are there any one-off factors included in 4Q (January–March)? 

A6 

For the Former Payment Business, in addition to recording seasonal costs such as system-related 

expenses, we recorded a performance bonus, given that FY2025 results came in above the initial plan. 

The Former Payment Business in particular has a large number of eligible employees, and the 

recording of approximately 4.0 billion yen in costs had a significant impact on 4Q profit levels. This is 

not factored into the FY2026 plan and is a one-off factor. 

For the Global Business, the contribution profit from the India Business declined compared to 3Q, 

while the Vietnam Business and the Investment Business were also factors weighing on profit. 

In the Vietnam Business, provisions for future risk (ECL) under IFRS have increased due to the buildup 

of receivables balance accompanying the expansion of lending. This is not due to a deterioration in 

asset quality, but rather is primarily attributable to the increase in provisions accompanying the 

expansion of the receivables balance. 

In the Investment Business, small-scale losses accumulated across multiple transactions in the CVC 

segment of the Singapore Business, which impacted profits. 

 

Q7 

With respect to the losses in the Investment Business and the provisions for future risk (ECL) for the 

Vietnam Business within the Global Business, should we view these as items that may continue to 

occur on a quarterly basis going forward? 

Or should we consider that they have already been factored in to a certain degree in the previous 

fiscal year? 

A7 

First, regarding the Vietnam Business, following the COVID-19 pandemic, we had been prioritizing risk 

management and running lending operations cautiously. However, from the third quarter of FY2025 

onward, we have been accelerating lending, and results have also recovered. The background to this 

is the full-scale rollout of digitalization, including web-based applications, web-based contract 

processing, and app-based customer communication. 

As our policy is to continue capturing growth opportunities going forward, we expect that provisions 

for future risk (ECL) associated with the expansion of the loan receivables balance will continue to arise 

to a certain degree in FY2026. For this reason, we forecast that the FY2026 profit level of the Vietnam 

Business will be roughly in line with the prior year. 

Regarding the Investment Business, the fundraising environment for investee companies centered on 

Southeast Asia and South Asia continues to be challenging, and there is a possibility of down rounds in 



 
 

 

some cases. While we do not anticipate any significant losses, we believe there is a possibility of small-

scale losses occurring. 

 

Q8 

While holding real estate finance exposure in the Finance Business, we are seeing certain changes in 

the market, such as an increase in condominium inventory, softening in regional market conditions, 

and deteriorating liquidity among some developers. How do you perceive the real estate-related 

risks? Also, please explain your approach to risk in the FY2026 plan. 

A8 

Regarding the deterioration in sales market conditions and other factors mentioned, we currently do 

not recognize any significant market disruptions. 

On the other hand, for development projects at Saison Realty, we have confirmed some delays in 

construction timelines due to material shortages and labor shortages. However, since Saison Realty’s 

real estate-related business is primarily focused on the Tokyo, Nagoya, and Osaka metropolitan 

areas as well as Fukuoka, we do not consider the market environment to have deteriorated 

significantly. 

 

Q9 

Regarding the timing of capital policy decisions relative to the approximately 30.0 billion yen in 

remaining growth investment capacity, what time horizon are you considering before reaching a 

decision on share buybacks, while continuing to explore growth investment opportunities? 

Also, regarding real estate-secured loans, as property prices rise and investors’ borrowing amounts 

increase, please tell us about any changes in investment appetite. 

A9 

Regarding capital policy, although we have not decided on share buybacks at this point, we wish to 

avoid deferring the decision for an extended period. Our policy is to simultaneously pursue growth 

investment opportunities and hold parallel discussions on capital policy with a view to FY2027 and 

beyond. We would like to put our capital to effective use at an early stage. 

Regarding real estate-secured loans, early repayments have been increasing of late. We are also 

seeing investors who hold multiple properties selling some and reinvesting the proceeds in new 

properties, with moves aimed at capital gains becoming more active against the backdrop of 

favorable real estate market conditions. While we do not recognize any significant change in investor 

behavior, we are aware that the pace of repayments has been accelerating across the lending 

industry as a whole. The profitability of our prime rate-linked products remains solid even in a rising 

interest rate environment, and our policy is to respond to future balance expansion by also utilizing 

products offered in collaboration with Suruga Bank. 

 


