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FY2025 1H 

Financial Results

• Consolidated results showed higher revenues and income YoY, mainly due to improved profitability in both 

domestic and overseas construction businesses. Revenue totaled ¥1.3729 trillion, operating profit reached 

¥108.6 billion, and net profit came to ¥77.3 billion, marking the highest second-quarter results on record.

• Domestic construction demand remains at a high level. We continue to pursue contract awards, with an emphasis 

on risk assessment and construction management systems.

FY2025 Full-Year 

Forecast

• With profit margins improving on more projects than usual in the domestic civil engineering and building construction 

businesses, we have raised our consolidated results outlook: revenues to 3 trillion yen, operating income to 202 

billion yen, and net income to 155 billion yen. All are expected to hit record highs. We anticipate reaching the 

long-term targets set out in our medium-term business plan ahead of schedule. 

• Overseas subsidiaries and affiliates have postponed the timing of certain development project sales to the next 

fiscal year or later, taking into account trends in interest rates and cap rates. As a result, revenue and profit are 

expected to fall below the previous forecast.

• Based on a dividend payout ratio of 40%, we have revised our full-year dividend per share upward by 20 yen, from 

112 yen to 132 yen.

Future Outlook 

and Financial 

Strategy

• We anticipate favorable business conditions to continue in FY2026 and beyond and recognize that our business 

performance is on a growth trajectory. We will implement the growth strategies outlined in our medium-term 

business plan and strive to deliver additional profit growth.

• While factors that boosted performance in FY2025 may diminish in FY2026, the annual dividend for FY2026 will 

be maintained at a minimum of ¥132 per share.

• We will continue to make proactive growth investments, including in human capital. In particular, we will further 

strengthen investments aimed at addressing key challenges such as promoting a circular economy and securing the 

next generation of talent.

Key Points
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Billions of yen

FY2024

Q2 Result

FY2025

Q2 Result
YoY Change

FY2024

Q2 Result

FY2025

Q2 Result
YoY Change

FY2024

Q2 Result

FY2025

Q2 Result
YoY Change

FY2024

Q2 Result

FY2025

Q2 Result
YoY Change

Revenues 1,321.6 1,372.9 +51.2 693.9 786.0 +92.1 164.8 178.7 +13.8 517.1 476.0 (41.1)

Operating Income 48.0 108.6 +60.5 36.9 77.7 +40.7 6.6 13.2 +6.5 4.8 17.6 +12.7

Ordinary Income 48.9 105.3 +56.4 44.9 87.0 +42.1 8.8 15.4 +6.5 1.6 9.7 +8.0

Net Income Attributable to

Ow ners of the Parent 35.1 77.3 +42.1 35.4 66.8 +31.4 6.4 11.0 +4.5 (0.3) 6.5 +6.8

Construction Contract

Awards 1,240.4 1,190.0 (50.3) 751.2 814.4 +63.2 113.7 125.9 +12.1 418.0 309.4 (108.5)

Exchange rate per US$= ¥161.07 ¥144.81 ¥161.07 ¥144.81

Rate as of : June 30, 2024 June 30, 2025 June 30, 2024 June 30, 2025

Consolidated Non-Consolidated Domestic Subsidiaries and Affiliates Overseas Subsidiaries and Affiliates

FY2025 1H Financial Results (April 1 – September 30, 2025)

5

FY2025 1H 
Results 
Highlights

5

Consolidated results showed increased revenues and income due to improved profitability 

in the domestic and overseas construction businesses

• Non-consolidated revenues and income increased YoY, with more projects showing improved gross profit margins than usual in the civil engineering and 

building construction businesses. Thorough risk management in safety, quality, and cost — not just at the time of order receipt, but also during construction 

— has helped boost profitability on each project.

• Domestic subsidiaries and affiliates also reported higher revenues and income YoY, with construction-related companies performing well.

• Overseas subsidiaries and affiliates experienced lower revenues due to fewer property sales but saw higher income as profit margins improved in 

construction businesses across different regions, including Europe and Southeast Asia.

• While construction contract awards decreased YoY, numbers remain high in Japan.

Consolidated revenues, operating 

income, ordinary income, and net 

income all set new 1H record highs 

Note: For overseas subsidiaries and affiliates, the 

1H fiscal period is from January 1 to June 30.

FY2024 FY2025

Q2 Result Q2 Result

Civil Engineering 13.5% 24.6%

Building Construction 8.8% 11.3%

Construction total 10.2% 14.9%

GP Margin
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FY2025 Full-Year Forecast (April 1, 2025 – March 31, 2026)

• We have revised consolidated results forecasts upward, driven by improved performance at non-consolidated and domestic subsidiaries and affiliates.

We expect a consolidated net income of 155.0 billion yen, achieving the long-term goal we set in our medium-term business plan ahead of schedule.

While we expect the overall performance trend to remain on a growth trajectory, some factors that boosted results may diminish in FY2026.

• We expect results to exceed the previous forecast on a non-consolidated basis, as well as for domestic subsidiaries and affiliates, driven by improved profit margins in the 

construction business and steady property sales in real estate development.

• While we anticipate improved profitability in the construction business at overseas subsidiaries and affiliates, the timing of sales for certain development projects in the U.S., Europe, 

and other regions has been postponed to the next fiscal year or later, taking into account trends in interest rates and cap rates. Consequently, both revenues and net income are 

expected to fall below the previous forecast for overseas subsidiaries and affiliates.

• Construction contract awards are expected to exceed the previous forecast, mainly due to a rise in contract awards in Japan.

FY2025
Forecast 
Highlights

Consolidated results forecasts revised upward: revenues to 3 trillion yen, 

operating income to 202 billion yen, net income to 155 billion yen

Note: For overseas subsidiaries and affiliates, the 

fiscal year is from January 1 to December 31.

FY2025 FY2025

Initial Forecast Updated Forecast

Civil Engineering 17.5% 21.4%

Building Construction 9.7% 10.5%

Construction total 11.8% 13.5%

GP Margin

Consolidated revenues and all 

profit levels are expected to 

reach record highs.

Billions of yen

FY2025

Previous Forecast

FY2025

Updated Forecast

Change from

initial forecast

FY2025

Previous Forecast

FY2025

Updated Forecast

Change from

initial forecast

FY2025

Previous Forecast

FY2025

Updated Forecast

Change from

initial forecast

FY2025

Previous Forecast

FY2025

Updated Forecast

Change from

initial forecast

Revenues 2,950.0 3,000.0 +50.0 1,570.0 1,660.0 +90.0 390.0 400.0 +10.0 1,100.0 1,070.0 (30.0)

Operating Income 159.0 202.0 +43.0 111.0 142.0 +31.0 24.3 31.0 +6.7 25.0 30.0 +5.0

Ordinary Income 166.0 200.0 +34.0 120.0 154.0 +34.0 28.0 35.0 +7.0 29.0 21.0 (8.0)

Net Income Attributable to

Ow ners of the Parent 130.0 155.0 +25.0 98.0 125.0 +27.0 20.0 25.0 +5.0 22.0 15.0 (7.0)

Construction Contract

Awards 2,330.0 2,580.0 +250.0 1,430.0 1,700.0 +270.0 200.0 210.0 +10.0 800.0 760.0 (40.0)

Exchange rate per US$= ¥145.00 ¥145.00 ¥145.00 ¥145.00

Rate as of :

Consolidated Non-Consolidated Domestic Subsidiaries and Affiliates Overseas Subsidiaries and Affiliates
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FY2025 Updated Forecast (Comparison with FY 2024 result)

biiilions of yen

Change % Change %

Revenues 2,911.8 3,000.0 +88.1 3.0% Revenues 1,560.0 1,660.0 +99.9 6.4%

Construction 2,511.0 2,540.0 +28.9 1.2% Construction 1,457.6 1,560.0 +102.3 7.0%

Real estate

and other
400.8 460.0 +59.1 14.8% Civil Engneering 404.1 420.0 +15.8 3.9%

Gross profit 323.1 11.1% 378.0 12.6% +54.8 17.0% Bulding Construction 1,053.4 1,140.0 +86.5 8.2%

Construction 229.2 9.1% 292.0 11.5% +62.7 27.4%
Real Estate

and other
102.3 100.0 (2.3) (2.3%)

Real estate

and other
93.9 23.4% 86.0 18.7% (7.9) (8.4%) Gross profit 194.9 12.5% 231.0 13.9% +36.0 18.5%

Operating Income 151.8 5.2% 202.0 6.7% +50.1 33.0% Construction 163.3 11.2% 210.0 13.5% +46.6 28.5%

Ordinary Income 160.6 5.5% 200.0 6.7% +39.3 24.5% Civil Engneering 62.0 15.4% 90.0 21.4% +27.9 45.0%

Net Income Attributable to

Owners of the Parent 125.8 4.3% 155.0 5.2% +29.1 23.2% Bulding Construction 101.3 9.6% 120.0 10.5% +18.6 18.4%

Domestic Subsidiaries

and Affiliates 16.2 4.6% 25.0 6.3% +8.7 53.4%
Real Estate

and other
31.5 30.8% 21.0 21.0% (10.5) (33.4%)

Overseas Subsidiaries

and Affiliates 15.7 1.4% 15.0 1.4% (0.7) (4.5%) Operating Income 114.7 7.4% 142.0 8.6% +27.2 23.7%

Ordinary Income 126.9 8.1% 154.0 9.3% +27.0 21.3%

Net Income Attributable to

Owners of the Parent 104.7 6.7% 125.0 7.5% +20.2 19.3%

Construction

Contract Awards
2,624.5 2,580.0 (44.5) (1.7%)

Construction

Contract Awards
1,773.5 1,700.0 (73.5) (4.1%)

Japan 1,860.8 1,820.0 (40.8) (2.2%) Civil Engneering 438.8 400.0 (38.8) (8.9%)

Overseas 763.7 760.0 (3.7) (0.5%) Bulding Construction 1,334.6 1,300.0 (34.6) (2.6%)

FY2024 Result FY2025 Updated Forecast FY2024 Result FY2025 Updated Forecast

Consolidated Non-consolidated
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Gross profitRevenuesContract awards

FY2025 1H Result FY2025 Updated Forecast

• Contract awards increased YoY, driven by several large-scale orders for 

new projects as well as additional contracts and design changes.

• Revenues benefited from steady progress on several large-scale 

projects that have entered their peak construction phase.

• Profitability improved across many projects, including large-scale ones, 

driving the gross profit margin up by 11.1 percentage points YoY.

• Based on 1H results, full-year forecasts for contract awards and 

revenues have each been increased by 20 billion yen from the previous 

estimate.

• High gross profit margin exceeding 20% is expected for fiscal 2025, as 

profit improvements across projects have converged more than in 

previous years.

Segment Performance | Civil Engineering (Kajima Corp.)

Billions of yen

210.6
233.8

400.0

58.5%

FY2024
1H

FY2025
1H

FY2025
Updated
Forecast

Progress

194.5 207.9

420.0

49.5%

FY2024
1H

FY2025
1H

FY2025
Updated
Forecast

Progress

26.3

51.1

90.0
56.9%

13.5%

24.6%

21.4%

FY2024
1H

FY2025
1H

FY2025
Updated
Forecast

Progress

GP Margin

Previous

forecast

380.0

Previous

forecast

400.0

Previous

forecast

70.0

Previous

forecast

17.5%
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• Contract awards increased YoY with the steady acquisition of large-scale 

target projects, including redevelopment projects and production facilities.

• Revenues increased YoY as construction progressed smoothly on 

several large-scale projects scheduled for completion this fiscal year.

• Gross profit margin increased to 11.3%, driven by steady profit 

improvements on large-scale projects and appropriate control of 

construction cost escalation risks.

• In light of strong construction demand and progress on target projects, 

contract awards have been revised upward to 1.3 trillion yen.

• Based on the smooth construction progress through the 1H, revenues 

are expected to exceed 1.1 trillion yen.

• The gross profit margin is projected to surpass 10% as margins on 

projects on hand continue to improve.

Segment Performance | Building Construction (Kajima Corp.)

Gross profitRevenuesContract awards
Billions of yen

FY2025 1H Result FY2025 Updated Forecast

540.6 580.5

1,300.0

44.7%

FY2024
1H

FY2025
1H

FY2025
Updated
Forecast

Progress

474.4
558.0

1,140.0
49.0%

FY2024
1H

FY2025
1H

FY2025
Updated
Forecast

Progress

41.9

63.1

120.0

52.6%

8.8%

11.3% 10.5%

FY2024
1H

FY2025
1H

FY2025
Updated
Forecast

Progress
GP Margin

Previous

forecast

1,050.0

Previous

forecast

1,060.0

Previous

forecast

103.0

Previous

forecast

9.7%
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business net income

1010

Gross profitRevenues

• Revenues and gross profit fell YoY, primarily due to a decrease in 

property sales in the real estate development business, although rental 

income was stable.

• In the real estate sales business, multiple property sales are planned in 

3Q and beyond.

• Several purchase inquiries have been received for the properties scheduled 

for sale, and sales contracts have already been signed for some of them.

• For domestic real estate development business net income, which includes 

profits at real estate development related subsidiaries and affiliates, we 

expect to achieve the initial full-year forecast of 17.0 billion yen.

Segment Performance | Real Estate Dev. and Other (Kajima Corp.)

Billions of yen

FY2025 1H Result FY2025 Updated Forecast

24.9 20.1

100.0

20.1%

FY2024
1H

FY2025
1H

FY2025
Updated
Forecast

Progress

5.5
2.5

21.0

22.3%

12.4%

21.0%

11.9%

FY2024
1H

FY2025
1H

FY2025
Updated
Forecast

Progress

3.7
1.1

17.0

6.5%

FY2024
1H

FY2025
1H

FY2025
Updated
Forecast

Progress
GP Margin

Previous

forecast

110.0

Previous

forecast

23.0

Previous

forecast

17.0

Previous

forecast

20.9%

• Figures are the total net income of Kajima 
Corporation’s development business and its 
development-related domestic subsidiaries 
and affiliates.
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Net incomeRevenuesConstruction contract awards

• Construction contract awards continued to be higher YoY.

• Revenues and interim net income increased YoY due to steady 

progress and higher profit margins on on-hand projects at construction-

related subsidiaries and affiliates.

• Construction contract awards and revenues are both expected to rise by 

10.0 billion yen over the previous forecast.

• Net income is expected to reach 25.0 billion yen, increasing by 5.0 

billion yen from the previous forecast, due to improved profitability of real 

estate sales projects and stronger performance by construction-related 

subsidiaries and affiliates.

Segment Performance | Domestic Subsidiaries and Affiliates

Billions of yen

FY2025 1H Result FY2025 Updated Forecast

113.7 125.9

210.0
60.0%

FY2024
1H

FY2025
1H

FY2025
Updated
Forecast

Progress

164.8 178.7

400.0

44.7%

FY2024
1H

FY2025
1H

FY2025
Updated
Forecast

Progress

6.4

11.0

25.0

44.4%

FY2024
1H

FY2025
1H

FY2025
Updated
Forecast

Progress

Previous

forecast

200.0

Previous

forecast

390.0

Previous

forecast

20.0
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• Construction contract awards fell YoY, as the increase in Europe and 

Southeast Asia did not offset the decline in the U.S. and Oceania.

• Revenues decreased YoY, mainly due to fewer property sales in the U.S. 

real estate development business.

• Interim net income increased YoY as construction business profitability 

improved with the securing of additional contracts and design changes, 

as well as cost reductions, across various regions.

• Construction contract awards and revenues are expected to fall below the 
previous forecast, mainly due to delays in order placement and project starts in 
the U.S. construction business.

• Construction business income is projected to exceed the previous forecast. 
However, in the real estate development business, some properties—particularly 
those in joint ventures with partners—have had their sales postponed to the next 
fiscal year or later, taking into account trends in interest rates and cap rates. 
As a result, net income is expected to fall short of the previous forecast.

Segment Performance | Overseas Subsidiaries and Affiliates

Note: The projected exchange rate for FY2025 remains unchanged from the previous forecast.

Net incomeRevenuesConstruction contract awards
Billions of yen

FY2025 1H Result FY2025 Updated Forecast

418.0
309.4

760.0
40.7%

FY2024
1H

FY2025
1H

FY2025
Updated
Forecast

Progress

517.1 476.0

1070.0

44.5%

FY2024
1H

FY2025
1H

FY2025
Updated
Forecast

Progress

(0.3)

6.5 

15.0 

43.6%

FY2024
1H

FY2025
1H

FY2025
Updated
Forecast

Progress

Exchange

rates:US$=￥161.07 ￥144.81 ￥145.00 ￥161.07 ￥144.81 ￥145.00 ￥161.07 ￥144.81 ￥145.00

Previous

forecast

800.0

Previous

forecast

1,100.0

Previous

forecast

22.0
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• FY2025 1H results for the construction and other businesses reported a significant increase in income YoY, despite a decline in revenues, primarily 

due to improved profitability in Europe and Southeast Asia. We have raised the full-year gross profit margin forecast to 6.0% and expect income to 

exceed the previous forecast.

• FY2025 1H results for the real estate development business showed a decline in revenues and income YoY, as property sales in the U.S. distribution 

warehouse development business were limited to a single property, among other factors. While property sales are expected to increase from the third 

quarter onward, revenues and profits for the full year are projected to fall below the previous forecast due to the postponement of sales for certain 

projects—primarily off-balance sheet projects in the U.S. and Europe—taking into account trends in interest rates and capitalization rates.

Segment Performance | Overseas Subsidiaries and Affiliates

Results Highlights — Breakdown by construction and real estate development segments

* Figures for each business segment are before inter-segment transaction adjustments
Billions of yen

FY2024
Resuls

FY2025
Result

FY2024
Result

FY2025

Updated

Forecast

Change from

initial forecast

FY2024
Resuls

FY2025
Result

FY2024
Result

FY2025

Updated

Forecast

Change from

initial forecast

Revenues 470.2 442.6 949.1 855.9 (23.9) 52.1 32.9 172.1 220.9 (2.9)

17.7 32.4 40.1 50.9 +8.2 15.3 9.9 44.4 39.7 (2.0)

3.8% 7.3% 4.2% 6.0% +1.2pp 29.5% 30.2% 25.8% 18.0% (0.7pp)

Operating Income 0.3 16.1 2.3 15.3 +8.2 5.1 1.6 22.1 18.2 (2.4)

Nonoperating Income 2.4 2.1 4.6 2.4 +1.1 (3.8) (8.6) 0.8 (8.1) (15.6)

Ordinary Income 2.8 18.3 7.0 17.7 +9.3 1.2 (6.9) 23.0 10.1 (18.1)

Extraordinary Income 0.1 0.0 0.2 (0.1) (0.1) 0.2 0.0 3.1 1.2 (2.5)

Net Income Attributable to

Noncontrolling Interests 2.5 14.5 6.2 13.5 +7.6 (0.8) (6.4) 14.7 5.6 (16.2)
Exchange rate per US$= ¥161.07 ¥144.81 ¥158.18 ¥145.00 ¥161.07 ¥144.81 ¥158.18 ¥145.00

Rate as of : June 30, 2024 June 30, 2025 December 31, 2024 June 30, 2024 June 30, 2025 December 31, 2024

1H Full year

Gross Profit

Real EstateConstruction and Other

1H Full year
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Policy on Stockholder Returns
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Financial Results and Shareholder Return Trends

Paying

Dividends

Following the upward revision of our financial results forecast, the full-year 

dividend per share has been revised upward by 20 yen, from 112 yen to 132 yen. 

In FY2026, the full-year dividend will be no less than132 yen per share.

Acquiring

own shares

We will implement flexible acquire own shares based on actual proceeds from 

the sale of strategic shareholdings, considering the acceleration of profit growth.

The basic policy is to pay dividends with a target payout ratio of 40%, 
as well as to flexibly contribute to stockholder returns by acquiring 
own shares and other means, with consideration of business 
performance, financial condition and business environment.

Net income
attributable to owners
of the parent
(billions of yen)

103.9
111.8

125.8

98.5
103.2

109.8
115.0

155.0

Dividend per share
(yen)

Dividend payout
ratio

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

27.9％
30.7％

39.0％

28.0％
24.9％23.6％

37.7％
39.8％

58
70

104

545050

90

132

Six consecutive years 

of dividend increases

Five consecutive years of 

revenue and income growth

10 10 20 10 10 30 20
Acquisition of
own shares
(billions of yen)

Implement 
flexibly

Strategic shareholdings sales results (billions of yen) 28.4 20.3 Approx. 50
(Two-year cumulative total)

13.4% 11.8% 11.4% 11.2% 10.2% 10.2%ROE A level above 10%15.5%

Interim 
dividend
¥56

Year-end 
dividend
¥76

132 or more
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We expect to sell about 70 billion yen over the three 

years and will keep reducing holdings even after 

reaching the target.

In the 1H of FY2025, we sold 13 stocks worth 10.4 billion yen. 

“Less than 20% of consolidated net assets by the end 

of fiscal 2026”

Although the balance temporarily went over 20% of net assets 

because of rising stock prices, we aim to reach this target early.

15

Reduction of Strategic Shareholdings

Sales

amount

Increased amount: 41.4 billion yen

Breakdown:

Decrease from stock sales: 10.4 billion yen

Increase from rising stock prices, etc.: Approx. 51.8 billion yen

In the 1H of FY2025, we sold 13 stocks worth 10.4 billion yen in strategic shareholdings.

Target Current Status

FY 2023 end FY 2024 end FY 2025 1H end

Balance sheet 
value 316.1 253.5 295.0

ratio to 
consolidated 
net assets

25.8% 19.8% 22.4%

Number of stocks 
(listed stocks)

291
（113）

278
（100）

272
（98）

Strategic shareholdings balance

FY2021 FY2022 FY2023 FY2024 FY2025 1H

Amount of sales 14.8 10.0 28.4 20.3 10.4

Number of stocks sold 
(including partial sales) 17 17 27 34 13

Strategic shareholdings sales amount

◼ We aim to sell approximately 50 billion yen worth of 
shares over the two years of FY2025 and FY2026, of 
which 10.4 billion yen has already been sold.

balance

◼ Factors of changes from the FY2024 year-end balance
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Progress on Investment Plan

Steady progress has been made with the investment plan set out in the medium-term business plan

* Updated May 2025

Billions of yen

Item
Medium-Term Business Plan 

(FY2024–2026)
FY2025 1H Result

FY2024+FY2025 1H 
Result

R&D investment 60.0 9.0 30.0 

Digital investment 60.0 10.0 27.0 

Strategic investment framework 80.0 23.0 31.0 

Other capex 60.0 4.0 21.0 

Domestic Real Estate Development 320.0 38.0 157.0 

Recoup of investment 150.0 1.0 40.0 

Net investment 170.0 37.0 117.0 

Overseas Real Estate Development 690.0 71.0 233.0 

Recoup of investment 580.0 19.0 142.0 

Net investment 110.0 52.0 91.0 

Total 1270.0 155.0 499.0 

Net investment 540.0 135.0 317.0 



Copyright © 2025 KAJIMA CORPORATION All Rights Reserved.

Progress on Kajima Group Medium-Term 
Business Plan (Growth Strategies)

17

2
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成長戦略

Kajima Group Medium-Term Business Plan

As a technology-based company, we will further strengthen our construction and real 

estate development business in Japan and overseas and create new value by expanding 

our value chain and promoting R&D and innovation.

Further Strengthening the Core Business and Building the FutureTheme

Create new value
as a Technology-Based
Company

Sustainability

Strategies for growth

Enhance Domestic

Construction Business

Expand

Growth Areas
Ⅰ Ⅱ

Ⅲ Ⅳ
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Progress on Growth Strategies — 1. Domestic Construction Business

191919

Enhance Domestic 

ConstructionⅠ

Finished excavating one of the world’s 
largest underground cavities

Hyper-Kamiokande cavern after 

excavation completed (Gifu)

Built a huge underground cavity 69 meters 

in diameter and 94 meters high, located 

600 meters below the surface within 

thick bedrock

Addresses the demand for underground 

space utilization, anticipated to grow for 

disaster prevention and other purposes

Growth Strategy

Based on the premise of establishing a construction 

system involving partner companies, we commit 

management resources (e.g. personnel and expertise) 

even before a contract is awarded. In the important 

construction project assessment committee, we 

identify risks in technical, construction, and contractual 

areas and clarify policies.

Regular follow-up meetings are held, where project 

site managers and heads of management 

departments at head and branch offices review the 

status of risk responses for each project in terms of 

safety, environment, quality, schedule, and cost. This 

process functions effectively as a framework for early 

identification and prevention of risks.

Feedback meetings are held promptly after 

construction is completed. We gather knowledge 

and expertise while improving after-sales service 

and use our findings to inform future risk 

management.

Contributing to improved profitability in the construction business through 
thorough risk management at each stage

During Construction After CompletionBefore Contract Award

Enhance Domestic 

Construction
Ⅰ

Tech-Based Value 

Creation
Ⅲ

Growth Strategies

Obtained a patent for the “Single-Pipe Formwork Fastening Method”

Conventional 

method

Single-pipe 

method

Pipes used 2 steel pipes 1 aluminum pipe

Pipe weight
5.4 kg

(2.7 kg × 2)

1.6 kg

(1.6 kg × 1）

Currently adopted at 

five civil engineering 

sites and 21 building 

construction sites

Created new value and achieved greater productivity
through new construction methods and technologies

Developed and deployed a new formwork 
construction method

Civil 
Engineering

Building
Construction

Pipe weight reduced by about 70%, improving work 

efficiency by around 20%.

Reduces CO2 emissions from transportation by about 50%.
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2 Progress on MTBP

202020

Pursuing further growth by promoting the real estate development business, 
leveraging the Kajima Group’s construction technology

⚫ Customer trust and an extensive network built through the 

construction business

⚫ High added-value creation capabilities leveraging design and 

technical capabilities

⚫ Risk management capabilities related to quality, cost, schedules, etc.

Promoting business that combines real estate 

development expertise amassed since the 1970s 

with strengths as a construction company

1

Portfolio expanded with logistics facilities becoming operational; 

considering entry into the data center business

2

NANT Sendai 

Minamimachi (Miyagi)
Shiba Onarimon

Tower (Tokyo)

Expand Growth 

Areas
Ⅱ

FY2025 1H Progress Priority Initiatives

3

Occupancy status of domestic rental and 

other real estate

⚫ Property occupancy rate: Approx. 95%

⚫ NOI yield: Approx. 6%
(Both as of September 30, 2025)

On track to surpass the medium-term business plan’s net 

income target of 15.0 billion yen on average over three years

All three properties are ZEB Ready certified.

OfficeOffice

Three properties completed in the Tokyo 

metropolitan area and regional core cities

Energy-saving features cut energy use by 50% 

or more compared to conventional buildings.

1

Office/Retail

Sapporo 4-Chome 

Place (Hokkaido)

2

⚫ Leveraging networks cultivated 

in the construction business, 

Kajima collaborated with 

partner companies.

⚫ Strengthened technical support 

to create excellent projects

Kannai Station North Exit District Type 1 

Urban Redevelopment Project (Kanagawa)

Progress on Growth Strategies — 2. Domestic Real Estate Development
Growth Strategy

Participation in new joint ventures

Established a specialized tenant 

leasing department to enhance 

value after occupancy

BASEGATE YOKOHAMA 

KANNAI(Kanagawa)

Nagoya Fushimi

K Frontier(Aichi)

Jiyugaoka 1-29 District 

Category-Ⅰ Urban Rede-

velopment Project (Tokyo)

Scheduled for completion in FY2025 in FY2026 in FY2027 and beyond

Sankaido Building Recon-

struction Project (Tokyo)

Yaesu 2-Chome Naka 

District Type 1 Urban Rede-

velopment Project (Tokyo)

Construction start:

Dec. 2023

Completion: Oct. 2025

Construction start: 

July. 2022

Completion: Dec. 2025

Construction start:

Aug. 2024

Completion: Jan. 2029

Construction start:

July 2024

Completion: Sep. 2027

Construction start:

Nov. 2023

Completion: July 2026

(Tentative name) Yokohama 

Naka-ku Kaigandori Project 

(A-1 District) (Kanagawa)

Construction start:

May 2024

Completion: Jan. 2027
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2 Progress on MTBP

5.0 

6.0 

21

Expanded business scope through 

M&A; profitability also improved since 

the decline during the COVID-19 

pandemic

Construction 

Business

◼ The Senayan mixed-use complex has improved its 

performance as hotel occupancy rates recover; 

boosting office leasing to further increase profitability

Real Estate 

Development (U.S.)

Parc Hanoi (Vietnam)

◼ Sold equity stakes in Vietnamese office 

buildings and rental factories 
In FY2024, we acquired Rogers 

Builders, a U.S. construction 

company with annual revenues 

exceeding 100 billion yen.

We are strengthening business 

domains, such as in the medical 

and educational sectors.

Senayan Square (Indonesia)

* FY2025 occupancy rate: 1H result;  

revenue: full-year forecast

* Sales contracts have already been 

signed for six of them.

FY2021 FY2025

Hotel 

occupancy 

rate

Approx. 

55%

Approx. 

75％

Revenue
Approx. 

9.5 bil. yen

Approx. 

15.0 bil. yen

Profits have also returned to 
pre-pandemic levels.

※

Besides Vietnam, where 

equity sales have 

advanced, there are also 

signs of a turnaround in 

Singapore’s real estate 

market, and we are 

promoting property sales.

FY2025 Plans

To be 

launched: Some 15 projects

To be sold: Some 13 properties*

Progress on Growth Strategies — 3. Overseas Businesses

Expand Growth 

Areas
Ⅱ

Growth Strategy

Identifying areas where Kajima can establish competitive advantages, and expanding 
both the construction and real estate development businesses globally

Real Estate 

Development (Asia)

The U.S. distribution warehouse development business has been 

steadily producing profits

Rental and operations businesses are recovering, 

with signs of improvement in the real estate sales market
FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

GP margin

Revenues

（Forecast）

855 bil. yen

%

%

489 bil. yen

Contract awards in FY 2024
Methodist University Cape Fear Valley 
Health School of Medicine

Land acquisition

Construction start Completion 100% stabilized

Sale Short-term rotation model 

of approx. 3 years

from project start to sale
Construction period: 

approx. 10 months

Approx. 18 months

after completion

Approx. 3 
months after 
stabilization

FY2022–2024 results (three-year cumulative)

Properties sold

38

Revenues

Over ¥270 billion

Net income

Over ¥45 billion

Primary business areas

Georgia, Pennsylvania, Texas, etc.

◼ Business Model of U.S. Group Company “Core5”
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Region

Characteristics of 

business

Core business 
(operating company, 

property name, etc.)

Type of 

business*

Items recorded as 

profit* Current status

United 

States

Distribution warehouse
(Core5)

Sales business

On-balance sheet

Gross profit

Operating income

• 50 properties under development/operation.

1H results: 1 property sold, 8 new projects started.

• Plan to sell some 13 properties for the full year. Sales contracts signed for 

6 properties.

• While temporary stagnation was observed in leasing, the business 

environment is expected to improve due to progress in tariff negotiations 

and policy rate reductions.

Apartment 

development
(Flournoy, BCDC)

Sales business

Off-balance sheet

Non-operating income

(Gain on investments in 

the real estate 

development business)

• 51 properties under development/operation. No sales in the 1H.

• Plan to sell some 5 properties for the full year. Sales of some projects, 

especially those in joint ventures with partners, have been rescheduled to 

FY2026 or later. Occupancy rates are steady.

Europe

Distribution warehouse
(KPE)

Sales business

Off-balance sheet

Non-operating income

(Equity in earnings of 

affiliates)

• 14 properties under development/operation. Multiple properties are 

expected to be sold in the 2H.

• The real estate sales market is on a recovery trend, backed by stabilizing 

inflation and ongoing policy rate reductions.

Poland: Renewable 

energy generation 

facility (PAD-RES)

Sales business

Off-balance sheet

Non-operating income

(Equity in earnings of 

affiliates)

• 18 properties, mainly solar power generation facilities, under 

development/planning (total generation capacity approx. 1,300 MW). 

Multiple property sales are expected in FY2025.

• Sales of some properties rescheduled to FY2026 or later.

Asia

Indonesia: Complex 

facility management 

and operation
(Senayan Square, Jakarta)

Leasing business

On-balance sheet

Gross profit

Operating income

• Hotel occupancy has recovered to pre-pandemic levels. Performance is 

steady.

• Strengthening leasing of offices and other spaces to further improve 

performance.

Vietnam: Hotels, 

warehouses, etc.
(Indochina Kajima 

Development)

Sales business

On-balance sheet

Gross profit

Operating income

• 18 properties under development, operation, or planning. Strengthening 

development of industrial real estate, such as Core5 brand rental factories.

• In the 1H, equity sales of office buildings and rental factories were realized. 

Aiming for property sales across Southeast Asia in the 2H as well.

* Depending on the project, the business structure differs, and profits may be recorded under different accounts.

Mainly short-

term turnover 

sales business

Mainly short-

term turnover 

sales business

Progress on Growth Strategies — 3. Overseas Businesses

Overview of real estate development business by region

Mainly long-

term holdings in 

the leasing 

business

Strengthening 

sales business
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Strengthening initiatives in mid- and high-rise wooden 

construction

23

Production 
(design / 

construction) 

Building 
operation

Demolition

Intermediate 
processing / 

recycling
Reusing large roof ring materials from 

Expo 2025 Osaka, Kansai

• Planning the construction of an approx. 60-meter-tall 

wooden tower at the EXPO 2027 Yokohama Japan 

(International Horticultural Expo 2027)

• Embodying Kajima’s philosophy of carbon neutrality, 

circular economy, and nature positivity

Achieved recycling of waste plastics from construction sites

• Rebuilt the Kajima Tohoku Branch Office as a timber structure

• Promoted effective use of the Kajima Group’s own forests

Reuse

Lifespan 

extension
Separation/

collection

Recycling

SustainabilityⅣ

• Manufacturing recycled barricades from waste plastics together with 

three companies (Yagikuma, Daiei Kankyo, and Resource Circulation Systems)

• Received a Minister of Land, Infrastructure, Transport and Tourism 

Award at the 3R Promotion Merit Awards hosted by the 3R Promotion 

Council
Use at a construction site

KAJIMA TREE (tentative name)
* Temporary artist rendition, subject to change

Exterior of the new 

branch building

1

3

2

Floors: 9 above-ground and 1 underground

Total floor area: 8,871.98 m2

Completion: In fiscal 2028

Outline of the new Tohoku 

Branch Office Building 

(Sendai, Miyagi)

１

3

2

Progress on Growth Strategies — 4. Circular Economy
Growth Strategies

Tech-Based Value 

Creation
ⅢStrengthening investments and initiatives to realize a circular economy

Connecting forestry, which produces timber, with the construction industry, 

which utilizes harvested trees, aiming to build a sustainable supply chain
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Kajima Partner College (since 2021)

24

◼ Providing daily allowances to outstanding foremen responsible for 

safe and smooth site operations, based on days worked*

◼ Approximately 600 certified nationwide

◼ Operating a Technical Course (educating Kajima Meister candidates) 

according to partner company needs

◼ Supporting expenses for effective activities in securing and 

developing engineers and skilled workers

◼ Supporting partner companies’ skills experience sessions and 

outreach classes at high schools

◼ Subsidized a total of 20 projects over two years

Technical Course:

13 graduates certified as 

Kajima Meisters

Management Course:

Two graduates appointed as 

company presidents

Kajima Meister System (since 2015)

Next-generation workforce development 

incentive program (since 2024)

* Meisters receive ¥2,000/day, and Supermeisters, recognized as even more outstanding, 

receive ¥4,000/day, paid directly by Kajima to the individual

Graduate achievements

◼ Providing cash bonuses to capable young and veteran skilled workers

◼ Expanded the program, primarily for young workers, from 400 to 800 

participants. *

E Award System (since 2024)

Meister helmet

Annual bonus 

amount: 100,000 yen

Supply chain human 

capital

Progress on Growth Strategies — 5. Securing Next-Generation Workforce 

SustainabilityⅣ

Growth Strategy

Supporting human resource development at partner companies to strengthen human 
capital across the supply chain

⚫ Management Course is also provided for executive candidates at 

partner companies.

* Continuing for three years from FY2024–2026
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Current Situation and Changes in 
the Domestic and Overseas Real 
Estate Development Business

25

3
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3 Current Status and Trends in 

Domestic and Overseas 

Real Estate Development Businesses

26

Domestic Real Estate Development Business Assets

26

Billions of yen

310.0

350.0

410.0 420.0

490.0
520.0

End of
FY 2020

End of
FY 2021

End of
FY 2022

End of
FY 2023

End of
FY 2024

End of
FY 2025

1H

Assets
Breakdown of assets as of the end of FY2025 1H

In-operation
vs under 

development
Operating

75％

Under 
development

25％

By area

Central 
area of 
Tokyo

71％

Regional 
urban 
centres

29％

By sales
and lease Lease

54％

Sale

46％

By use Offices

61％Housing

10％

Hotels

7％

Other

22％

By use, the diversification of the repertoire has progressed

There have been no significant changes in each ratio since the end of FY2024.
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3.9 
4.6 

5.4 
6.6 

4.8 
3.0 

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

27

Billions of yen

10.5 

7.2 7.8 

19.5 

22.1 

17.0 

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

Net Income

6.9 
2.5 2.3 

12.9 
17.3 

14.0 

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

Forecast

Billions of yen

Breakdown by Business Segment

Leasing Business

Sales Business

Figures are the (total) net income of Kajima Corporation’s development business and 
its development-related domestic subsidiaries and affiliates.

Forecast

Forecast

Domestic Real Estate Development Business Net Income

1H results
1.6

1H results
(0.5)

1H results
1.1
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Overseas Real Estate Development Business Assets

28

海外開発事業資産

Billions of yen

290.0 
345.0 

540.0 

700.0 

810.0 810.0 

End of
FY 2020

End of
FY 2021

End of
FY 2022

End of
FY 2023

End of
FY 2024

End of
FY 2025

1H

Assets Breakdown of assets at the end of FY2025 1H

In-operation
vs under

development
Operating

64％

Under 
development

36％

By area

KUSA 
(North 
America)

49％

KE (Europe)

24％

By holding 
period

Turnover-type

80％

Long-term 
holding-type

20％

By use

Distribution 
warehouses

41％

Housing

23％

Hotel

5％

Other

11％
Other3％

KAP (Asia)

24％

Offices

12％

Retail

8％

Focus on investing in short-term turnover businesses and the U.S.

There have been no significant changes in each ratio since the end of FY2024.
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(1.4)

(12.0)

(1.5) (2.2) (3.8)

2.6 

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

KAP (Asia)

3.5

6.8

4.0 4.3

0.2 0.3

FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025

KE (Europe)

29

Billions of yen

5.0 

24.9 

30.9 

19.6 

14.7 

5.6 

FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025

Net Income

Billions of yen

Breakdown by Major Overseas Subsidiaries

2.6 

29.9 28.4 

17.1 17.9 

2.3 

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

KUSA (North America)

Total of net income from real estate development business of each overseas subsidiary
(before adjustment for internal transactions, etc.)

Forecast

Forecast

Forecast

Forecast

Overseas Real Estate Development Business Net Income

1H results
(6.4)

1H results
(5.8)

1H results
(1.7)

1H results
0.9
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Corporate Communication Group, 
Corporate Planning Department
E-Mail ： ir@ml.kajima.com

Disclaimer: All financial information has been prepared in 
accordance with generally accepted accounting principles in 
Japan.  While every attempt has been made to ensure the 
accuracy of information, forecasts contained in this slides are 
based on the judgments made with information available as at 
November 11, 2025, and are subject to risks and uncertainties 
that may cause the actual results to vary. The Company provides 
this translation for your reference and convenience only without 
any warranty as to its accuracy. In case of any discrepancy 
between the translation and the Japanese original, the latter 
shall prevail.

Inquiries

mailto:ir@ml.kajima.com

