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Highlights of FY2025

⚫ Achieved 13 consecutive fiscal years of revenue and profit growth since the company's founding, and plans to increase 

dividends to 86 yen per share, exceeding the initial plan.

⚫ The real estate balance has also been increasing, and the Medium-Term Management Plan, with the fiscal year ending 

December 2027 as its final year, is progressing smoothly.

4

44.6 +29.7%

13.4 +17.2%

11.6 +16.1%

7.9 +16.1%

92.5 +13.5%

27.7% △3.5%

86yen +22.9%

Change from year end of prev. fiscal year

Y-o-Y(Billions of yen)Performance

Progress

Markets

the office market showing a strong recovery, we are stepping up 

investments and have secured multiple large-scale transactions. ​

While there is a rapid return to work at office, both vacancy rates and rent 

levels have not yet returned to pre-COVID levels, indicating room for further 

improvement. Therefore, despite interest rate hikes, the real estate market 

has room for improvement more.

Corporate Funding Business: Concentrated investment in rapidly 

recovering offices, with multiple large-scale acquisitions.

Asset Management Business: Successfully sold a large-scale 

property and recorded substantial incentive fees.

Crowdfunding Business: Achieved the highest number of transactions 

and fundraising amount ever. Launched equity-type transaction for the first 

time in 6 years.

Net Sales

Operating profit

Profit before Tax

Profit

Real estate as 
inventory

ROE

Dividend 
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• In crowdfunding business, Loadstar Group launched the equity-type transaction, the first time in six 

years. 

• As part of strengthening our IR activities, we have published a FACTBOOK summarizing financial figures since our 

listing and FAQ page compiling Q&A from earnings briefings. The company has also started distributing corporate 

reports for investors. 

➢ FACTBOOK is available here (download will start immediately)

➢ Click here for the FAQ page

➢ Click here for corporate reports

Topics of FY2025

5

Through the acquisition of Hash DasH Holdings Co., Ltd. (hereinafter 'HHD') as a subsidiary, Loadstar Group acquired 

an operational structure for Type I Financial Instruments Business and a blockchain infrastructure. This enables the 

company to consistently provide real estate Security Token Offering (STO) product development from sourcing to 

structuring, sales, and management. We aim to release the first transaction for around summer 2026.

First ever M&A1

Making the most of an extremely rare opportunity, Loadstar acquired retail and office buildings facing GINZA SIX 

across Miyuki Street, which is a rare opportunity.​

In addition to its excellent location, we believe this property will be a significant driver of our growth due to its high 

visibility and considerable potential for value enhancement.​

Acquisition of Ginza Kikumasa Building and Ginza New Central Building2

Others3

https://www.loadstarcapital.com/ja/ir/library/result/main/05/teaserItems1/0/link/FACTBOOK_20250630.xlsx
https://ir.loadstarcapital.com/
https://corporateresearch.astrisadvisory.com/loadstar
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19.9% 19.9%

23.1%

28.1%
29.9%

24.9%

29.2%

26.2%

2017 2018 2019 2020 2021 2022 2023 2024 2025

1Q 2Q 3Q 4Q Pre-tax profit margin

23.6%
26.1%

30.3%
34.8%

37.5% 38.2%

29.1% 31.2%
27.7%

2017 2018 2019 2020 2021 2022 2023 2024 2025

1Q 2Q 3Q 4Q ROE

5.0

7.0

3.9

1.9

3.0

10.0

7.1

1.1

11.6

Y-o-Y

+16%

Consolidated Sales and Consolidated Profit before Income Taxes 

⚫ Consolidated net sales reached a record high of 44.6 billion yen (up 30% year-on-year), significantly exceeding the 

previous year's figures. Consolidated profit before income taxes also hit a record high of 11.6 billion yen (up 16% year-

on-year), achieving 13 consecutive fiscal years of revenue and profit growth.

⚫ Pre-tax profit margin also remained at a high level.
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17.9

23.6

16.9

9.6

15.1

28.7

8.7

34.4

44.6

Y-o-Y

+30%

Consolidated Sales and ROE (Billions of yen) Consolidated Profit before Income Taxes (Billions of yen)
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9.2

9.9
10.4

10.6

11.2
11.7

11.8

12.6
12.4

29 

43 

50 

53 52 

64 

61 62 

66 

47.1
55.6

73.1
84.6

108.1
117.9

135.2

184.6

203.3

2017 2018 2019 2020 2021 2022 2023 2024 2025

55.8%

54.7%
59.3% 52.7%

52.3%

5.4% 5.7%

5.7%

4.2% 3.6%

4.3%
9.5%

4.9% 4.6%

4.2%

3.8%

2.9%1.9%
1.9%

2.4%

2.9%

3.5%4.2%
3.8%

3.6%

3.5%

3.0%

72.2% 70.7%

75.1%
71.5%

74.7%

2021 2022 2023 2024 2025

Other Interest expenses

Personnel expenses Hotel cost

Real estate leasing cost Real estate investment cost

Cost to net sales ratio(%)

Cost Controls and Human Capital Investment

⚫ Although expenses related to HIRAMATSU HOTELS increased, the total cost ratio was kept at the usual level through 

appropriate cost control.

⚫ We prioritize human capital investment and strive to provide appropriate compensation based on performance and a 

work environment where each officer and employee can grow. As a result, this leads to improve labor productivity and 

the retention of excellent talent.
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Human Capital Investment​

Number of Employees

(persons)

Operating profit per 

employee

（million yen）

Average salary

(million yen)

Cost Structure(Ratio to net sales)
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6.1

8.2
9.1

12.6

15.0

2021 2022 2023 2024 2025

Consolidated Statements of Income

⚫ Progress was generally in line with the plan, and planned profit was achieved as scheduled.

⚫ Along with the continuous increase in revenue and profits since the company's founding, EBITDA and EPS have also 

been steadily increasing.
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EBITDA = Operating profit + Depreciation + Share

                   -based compensation expense

EPS（Earnings per share）※ Excluding treasury stock

（billions of yen）

（yen）

FY2025 Results FY2024 Results

Amount
% of Net

sales
% Y-o-Y

Progress
Vs.

Original
Forecast

Amount
% of Net

sales

Net Sales 44.6 100.0% 129.7% 93.1% 34.4 100.0%

Gross Profit 15.4 34.6% 115.7% 100.1% 13.3 38.8%

SG&A 

expenses
2.0 4.6% 106.8% 92.3% 1.9 5.5%

Operating 

Profit
13.4 30.1% 117.2% 101.5% 11.4 33.3%

Profit before 

income taxes
11.6 26.2% 116.1% 104.1% 10.0 29.2%

Profit 7.9 17.9% 116.1% 104.4% 6.8 20.0%

(Billions of yen)

211.50 

301.69 301.48 

416.73 
479.56 

2021 2022 2023 2024 2025
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18.9%
22.2%

25.1% 23.4%
26.1%

32.7%
36.7%

39.5%
37.3% 39.1%

2021 2022 2023 2024 2025

BS base

Including Unrealized gains (after deduction of tax) of assets

19.3

23.5

18.1 17.7

11.7

2.6 2.0 1.7 2.0 1.7

2021 2022 2023 2024 2025

Interest Coverage Ratio

Net D/E Ratio1.9%

51.8%

28.8%

17.4%

Consolidated Balance Sheet

⚫ The real estate balance, which will serve as the future management foundation, has exceeded 90 billion yen, and we 

have secured sufficient cash on hand in preparation for flexible further increases.

⚫ The unrealized gains, which are the difference between the book value and the external valuation (including some 

valuation amounts based on survey reports), are 37.9 billion yen (before tax deduction).
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As of FY2025 As of FY2024

Amount % of toal
% vs.

Dec 31, 2024
Amount

Current assets 120.9 97.5% 114.2% 105.9

Cash and deposits 14.5 11.8% 115.3% 12.6

Operating loans 9.2 7.5% 94.8% 9.7

Real estate as  inventory 92.5 74.6% 113.5% 81.5

Liabilities 91.1 73.4% 111.5% 81.7

Interest-bearing debt 69.6 56.1% 111.0% 62.7

Deposits received from silent partnerships 11.1 9.0% 96.9% 11.4

Net assets 32.9 26.6% 128.5% 25.6

Total liabilities and net assets 124.0 100.0% 115.5% 107.4

● Operating loans

• Primarily external lending in the crowdfunding business.

● Real estate as inventory

• Although there is a substantial amount of unrealized gains on 

properties, this is not reflected on the balance sheet.

• Following the guidance of the accounting auditor, the property is 

recorded as real estate as inventory regardless of the purpose of 

holding.

● Deposits from tokumei kumiai (silent partnerships)

• Funds raised from investors in the crowdfunding business.

Less than 5 yrs

10 yrs or more 

but less than

 20 yrs

More than 

20 yrs

Less than 

10yrs

(Working capital not tied to 

specific properties)

Avoidance of short-term fluctuation risks in the real estate 

market through long-term borrowing

Safety Indicators

Building a strong financial foundation through high profitability, 

unrealized gains on properties, and steady accumulation of profits

Capital Adequacy Ratio

(Billions of yen)

*The proportion of loans with terms less than 10 years has increased 

due to the Hiramatsu Hotels project financed by non-recourse loans

Borrowing period of interest -bearing debt
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Consolidated Statements of Cash Flows

⚫ Although CF from operating activities is negative due to an increase in real estate inventory, financial institutions are 

showing a positive lending attitude. As a result of appropriate cash management, cash flow remains stable.

⚫ In the crowdfunding business, a portion of the money received from investors has been placed in a trust, resulting in the 

transfer of cash from cash and deposits to deposits paid.
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⚫ Our strategy is to accumulate real estate 

for sale, which will serve as our business 

foundation. The more we accumulate, the 

larger our cash outflows will be.

⚫ This cash outflow is covered by profits and 

financing, which is a normal CF found in 

real estate companies.

FY2025 FY2024

CF from operating activities △2.6 △18.6

Profit before income taxes 11.6 10.0

Decrease (increase) in operating loans receivable 0.5 △2.8

Decrease (increase) in Real estate as inventory △12.4 △27.3

​Increase (decrease) in deposits received from silent partnership △0.3 3.2

Increase (decrease) in deposits received 1.7 △0.4

Decrease (increase) in deposits paid △3.3 0.5

CF from investing activities △1.0 △0.4

Purchase of shares of subsidiaries resulting in change in scope of 

consolidation 
△0.8 -

CF from financing activities 5.6 19.8

Net increase (decrease) in borrowings 6.6 20.9

Net increase (decrease) in cash and cash equivalents 1.9 0.7

Cash and cash equivalents at beginning of period 12.6 11.9

Cash and cash equivalents at end of period 14.5 12.6

(Billions of yen)
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5.5 9.5

14.5
24.5

32.0

50.0
52.5

70.0

86.0

15%

17% 18%

2017 2018 2019 2020 2021 2022 2023 2024 2025

Dividends per share (yen)

Payout ratio

Return to Shareholders
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Loadstar strives to improve corporate value and shareholder profit by expanding business performance.

Basic Policy

Loadstar aims to provide stable and continuous returns to shareholders, with a target dividend payout ratio of 18% 

or higher.

The dividend per share for the current fiscal year is planned to be 86 yen, which is an increase of 3 yen from the 

initial plan (marking the 8th consecutive year of dividend increase since the company started paying dividends) and 

a 23% increase compared to the previous fiscal year.

（Share buybacks wil l be implemented based on a comprehensive assessment of  stock price trends, economic condit ions, and other factors.）

Dividend Policy

Loadstar now offers a special OwnersBook investment allotment and no refund fees to our shareholders who have 

held at least 1,000 of the Company’s shares for at least six months.

Shareholder Benefits Program
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Real Estate Investments
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1. Real Estate Investments

Real Estate X Tech to Open Up a New MarketMission

Investment in real estate using internal 

funds, and property management.

Management of investment real estate on 

behalf of property owners and investors.

Corporate Funding

Business

Asset Management

Business

2. Real Estate Tech

Crowdfunding 

Business

Japan’s first real estate 

crowdfunding business.
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35.1%

31.8%

2017 2018 2019 2020 2021 2022 2023 2024 2025

1Q 2Q 3Q 4Q Profit margin (Real estate sales)

Real estate 

investment

76.7%

Corporate Funding Business Results (Real Estate Investment)

⚫ 9 properties were sold, and net sales increased by 22% year-on-year to 34.2 billion yen, the highest ever.

⚫ Anticipating the trend of returning to offices, we actively pursued acquisitions focused on office properties from the 

beginning of 2025, resulting in the acquisition of 7 properties. The accumulation of real estate, which will form the 

foundation for future management, is progressing smoothly.
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Net Sales （Real Estate Investment） [Billions of yen]

Y-o-Y

+22%

Percentage of sales

Toal Sales

44.6 billion yen

34.2

14.5 14.8
12.9

8.2

20.6

7.7

25.1

27.9
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Corporate Funding Business Results (Real Estate Leasing)

⚫ In addition to the return to office work, rent levels are rising due to limited new supply of medium-sized offices, and 

demands from travelers to Japan continues to be strong following last year. As a result, rental income from offices and 

hotels increased, and net sales rose by 21% year-on-year to a record high of 3.5 billion yen. 

⚫ The rental profit margin also maintained a high level.
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Net Sales（Real Estate Leasing） [Billions of yen]

Y-o-Y
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44.6 billion yen

Real estate
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Profit margins (Hotel operations)

Corporate Funding Business Results (Hotel Operations)
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Net Sales (Hotel Operation) [Billions of yen]

THE HIRAMATSU HOTELS & RESORTS GINOZA

THE HIRAMATSU KYOTO THE HIRAMATSU HOTELS & RESORTS 

KASHIKOJIMA

4.2

1.6

Percentage of sales

Toal Sales

44.6 billion yen

Hotel 

Operation

9.5%

⚫ Net sales from hotel operations were 4.26 billion yen, and operating costs were 4.24 billion yen (of which depreciation was 

approximately 0.6 billion yen).

⚫ Although competition is intensifying, and the impact of rising labor costs and prices is significant, Loadstar Groups aims 

to improve the ability to attract customers by strengthening efforts to review pricing strategies and increase value. 
      (The Corporate Funding Business (Hotel Operations) records operating revenues from six luxury resort hotels acquired from Hiramatsu.）
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Book Value (billion yen)

Appraisal Value

Number of Properties

Corporate Funding Business Results

⚫ Leveraging good relationships with financial institutions, the company actively acquired medium-sized offices in Tokyo, 

increasing real estate inventory and unrealized gains. The average acquisition amount per property has also increased.

⚫ In a market where vacancy rates are decreasing as new supply is absorbed, we plan to continue accumulating 

properties, mainly offices, in the fiscal year ending December 2026.

17

CORNES HOUSE Ⅱ K o j im ach i  P l ace THE HIRAMATSU KARUIZAWA MIYOTA

Office Hotel Retail Residence

Five wards in

central Tokyo
7 2 1 -

Other wards 3 2 - -

Outside of 

Tokyo
- 8 1 -

*Five wards in central Tokyo：Chiyoda-ku, Chuo-ku, Minato-ku, Shibuya-ku, Shinjuku-ku

Changes in the Book Value of Real Estate 

as Inventory and the Number of Properties
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Asset Management Business Results

⚫ Successfully sold a large-scale property, resulting in significant incentive fee being recorded. Net sales increased by 48% 

year-on-year, reaching a record high of 1.7 billion yen.

⚫ Although AUM decreased to 110 billion yen, there are new contracted transactions, and we will focus on building up AUM.

⚫ When real estate STO projects are launched and Loadstar Group receives a mandate for the asset management business, 

this  will contribute to the accumulation of AUM.
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Net Sales and AUM [Billions of yen]

Y-o-Y

+48%
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Portfolios
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0.2
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1.1
Percentage of sales

Toal Sales

44.6 billion yen

Asset 

Management 

4.0%

Tokyo 
metropolitan 

area
48%

Other
52%
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Real Estate Tech
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1. Real Estate Investments

Real Estate X Tech to Open Up a New MarketMission

Investment in real estate using internal 

funds, and property management.

Management of investment real estate on 

behalf of property owners and investors.

Corporate Funding

Business

Asset Management

Business

2. Real Estate Tech

Crowdfunding 

Business

Japan’s first real estate 

crowdfunding business.
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1Q 2Q 3Q 4Q Annual Investment Amount

Crowdfunding 

1.9%

Crowdfunding Business Results

⚫ With the strong real estate market conditions, net sales increased by 26% year-on-year to 0.8 billion yen, the highest ever.

⚫ Operating loans related to the crowdfunding business maintained the same level as the previous year at 9.2 billion yen.

⚫ In addition to introducing new shareholder benefit program and a platinum membership program, we launched our third 

equity-type transaction in November, the first time in six years.
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Net Sales and Operating Loans [Billions of yen]

0.82

0.22

0.40

0.06

0.37
0.34

0.46 0.45

0.65

Y-o-Y

+26%

Percentage of sales

Toal Sales

44.6 billion yen
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FY2026 (Forecast) FY2025 (Result)

Amount
% of

Net Sales
% Y-o-Y Amount

% of

Net Sales

Net sales 56.1 100.0% 125.8% 44.6 100.0%

Gross profit 18.8 33.6% 122.0% 15.4 34.6%

SG&A expenses 2.8 5.1% 141.0% 2.0 4.6%

Operating

profit
15.9 28.5% 119.1% 13.4 30.1%

Profit before

income taxes
13.5 24.1% 116.0% 11.6 26.2%

Profit 9.1 16.3% 115.1% 7.9 17.9%

Business Plan for FY2026

⚫ Planning for a 26% increase in sales, 16% increase in pre-tax profit, and the 14th consecutive fiscal year of revenue and 

profit growth. Also planning a dividend of 98 yen per share, aiming for the 9th consecutive year of dividend increase.

⚫ Given the strong demand for offices, coupled with expanding investment demand, it is expected that the real estate 

market will become even more active.
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(Billions of yen)

Highlights

⚫ Aiming to achieve the targets of 60 billion yen in net 

sales and 16.7 billion yen in pre-tax profit for fiscal 

year 2027, the final year of the Medium-Term 

Management Plan, the company will strive for 

continued revenue and profit growth in fiscal year 

2026, as it has since its founding.

⚫ Please refer to the next slide for the real estate market 

outlook and business-specific strategies.

⚫ In the Corporate Funding business, the gross profit 

margin slightly decreased due to the estimation of 

eviction expenses.

⚫ The consolidation of HHD, which became a new 

consolidated subsidiary at the end of December 2025, 

will result in an increase in SG&A expenses such as 

personnel costs and amortization of goodwill as its 

profit and loss are incorporated.
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Real Estate Market Outlook and Segment-Specific Business Strategies
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Real Estate Market Outlook Business Strategies

⚫ The trend of returning to offices continues, with vacancy 

rates declining and rents rising further due to inflation, 

improving the profitability of real estate.

⚫ In response to the above trends, real estate investment is 

expected to become more active in 2026.

⚫ In response to the Tokyo Stock Exchange market reforms 

and demands from activist investors, listed companies is 

becoming more aware of capital efficiency, leading to the 

advancement of CRE strategies such as off-balancing real 

estate assets.

⚫ Continued proactive lending stance of domestic financial 

institutions

⚫ Bank of Japan's policy interest rate hike

⚫ Soaring material prices and labor costs

Corporate Funding Business

• We will accelerate the acquisition of properties, primarily focusing on 

offices in urban areas where domestic and foreign capital is flowing in 

most actively and where we have the strongest expertise. We will 

also keep a close eye on real estate M&A, business succession, and 

CRE strategy projects. Additionally, we aim to improve profitability by 

strengthening our leasing efforts.

Asset Management Business

• To meet the demand from domestic and international investors, we 

will continue to broadly cover investment properties across Japan 

and steadily increase our AUM.

• As for asset types, we will focus on large-scale offices and hotels.

Crowdfunding Business

• We aim to release the first real estate security token offering (STO) 

project as soon as possible, establishing a foothold for the expansion 

of the STO business.

• In response to the expanding funding demand driven by the robust 

real estate market, we will also accumulate lending-type transactions.

Response to Risks

• The impact of interest rate hikes is factored in to a certain extent.

• We are closely monitoring developments in the pace of inflation and 

inbound demand trends.
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M&A Overview

We have made Hash DasH Holdings Co., Ltd. (hereinafter HHD) a subsidiary. HHD develops and owns a security token 

platform (blockchain infrastructure) and has a securities company specialized in security tokens (ST) within its group.
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Loadstar Capital K.K.

Acquisition Vehicle

HDI K.K.

Company to be Acquired

(Possesses a security token platform)

Hash DasH Holdings Co., Ltd. 

Subsidiaries of the acquired company

(A securities company specializing in digital 

securities)

Hash DasH Co., Ltd. 

99.99%

Ownership

Acquisition of 100% 

shares

100% 

ownership

Company to be Acquired Hash DasH Holdings Co., Ltd. 

Business Develop and own a security token platform

Acquisition Date December 25, 2025

Acquisition Price Approx. 750 million yen (Including incidental expenses)

Goodwill
• Approx. 1.1 billion yen

• To be amortized for a period around 7 years.

Acquisition Structure Share acquisition (cash purchase)

Borrowing related to Acquisition None

Investment Payback Period Approximately 2-3 years

Impact on business 

performance for the FY2026 

and beyond

The HHD Group aim to achieve profitability as 

quickly as possible.
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Establishing Competitive Advantage through M&A

⚫ Through mutual complementation between Loadstar Group and HHD Group, all resources necessary for promoting the 

ST business have been internalized.

⚫ We plan to establish a competitive advantage over competitors and strongly expand this business.
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HHD Group
Loadstar 

Group

HHD Group

+

Loadstar 

Group

Securities License 〇 - 〇

Customer Base △ 〇 〇

Sourcing Capability - 〇 〇

Asset Management - 〇 〇

ST Platform 〇 - 〇

Comparison of ST Business Resource Holdings

Competitor

A B C

D

Securities 

companies

〇 〇 - 〇

〇 △ △ 〇

〇 △ 〇 △

〇 △ 〇 -

- 〇 - -
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Positioning in Loadstar Group's Business Strategy

⚫ As a long-term goal, the company aims to “open up the real estate sector to individuals,” and the ST platform is expected 

to expand the base of individual investors.

⚫ Establish a unique position in the rapidly expanding real estate ST market.
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Realizing a world of real estate 

investment that doesn't rely on 

financial institutions

Creating a platform for the real 

estate investment market

Creation of a real estate 

investment market using 

blockchain technology

• Achieve acquisit ion, management, and 

operation of  real estate using only 

individual investors'  money, creating a new 

real estate investment market.

• Expand the base of  the real estate 

investment market, increase options for 

real estate investment of  individual 

investors, and contr ibute to the stable 

growth of  this market.

• OwnersBook, Japan's f irst real estate-

focused crowdfunding service, has been 

operating for over 10 years

• Establishing a safe and solid brand that 

has overcome scandals in the crowdfunding 

industry

• Total cumulat ive investment exceeds 70 

bil l ion yen, with over 28,000 members and 

approximately 400 executed transactions

• Lack of  secondary market has been a 

challenge

Opening up the 

real estate 

investment 

market to 

individuals

• Create a secondary market for trading 

investment shares in the crowdfunding 

market using blockchain technology.

• Establish a unique posit ion in the rapidly 

expanding ST market.
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Security Token Market

⚫ The market is expanding, with approximately 577.3 billion yen in outstanding ST projects and a cumulative ST issuance of 

about 293.6 billion yen planned by the end of 2025.

⚫ The amount of newly issued STs from January to October 2025 was 144.9 billion yen, significantly exceeding the total 

amount of 59.4 billion yen* raised through public offerings and secondary distributions of publicly listed J-REIT investment 

units during the same period.
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(* ARES J-REIT Databook(2025 Oct))

(Source: Progmat “Monthly ST Market Report(2025 Nov.)” https://speakerdeck.com/progmat/progmat-monthly-st-market-report-2025-nov ）
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Definitions
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Security Tokens (ST)

Security Tokens (ST) are considered to be representations of rights typically 

displayed on securities such as stock certificates or corporate bonds, but in the form 

of property values (often expressed as 'tokens') that can be transferred using 

electronic information processing systems.

（Source: Japan Security Token Offering Association website https://jstoa.or.jp/investor/sto/）

STO
(Security Token Offering)

STO stands for Security Token Offering, a general term for fundraising through the 

issuance of security tokens. It has gained attention as a new method of fundraising 

and is expected to be utilized for businesses and projects that traditionally were 

deemed to be difficult to raise funds. STOs are also anticipated to create financial 

products with unique characteristics different from conventional securities, based on 

various assets and services.

（Source: Japan Security Token Offering Association website https://jstoa.or.jp/investor/sto/）

Blockchain

A technological foundation where numerous nodes (computers, etc.) distributed 

across networks mutually authenticate token transfers and other transactions, 

sharing a ledger in a virtually tamper-proof manner using cryptographic techniques.

（Source: Japan Security Token Offering Association website https://jstoa.or.jp/investor/sto/）

Digital Securities

Securities or rights that can be electronically issued and transferred using blockchain 

and other technologies.

（Source: Japan Security Token Offering Association 「デジタル証券における流通市場の活性化への提言」(March 18, 

2022) https://www8.cao.go.jp/kisei-kaikaku/kisei/meeting/wg/2201_01startup/220318/startup03_01.pdf）

https://jstoa.or.jp/investor/sto/
https://jstoa.or.jp/investor/sto/
https://jstoa.or.jp/investor/sto/
https://www8.cao.go.jp/kisei-kaikaku/kisei/meeting/wg/2201_01startup/220318/startup03_01.pdf
https://www8.cao.go.jp/kisei-kaikaku/kisei/meeting/wg/2201_01startup/220318/startup03_01.pdf
https://www8.cao.go.jp/kisei-kaikaku/kisei/meeting/wg/2201_01startup/220318/startup03_01.pdf
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グラフ2・見出し背景色、表 セル色（横軸項目名）、表 ヨコ罫線

R,G,B(232,224,200)

グラフ数値部分（背景色がない場合）、表見出し（年度・期間ヘッダー）

R,G,B(80,80,80)

背景１、グラフ(対象外・その他)、表 タテヨコ罫線

R,G,B(217,217,217)

グラフ3

R,G,B(98,213,255)

グラフ5

R,G,B(188,208, 248)

表見出し（横軸の項目名）、アセマネ強み

R,G,B(0, 130, 178)

表見出し・セル色（縦軸太字部分の項目名・数値：強）

R,G,B(246,243,234の透明度70%)

強調文字

R,G,B(255,127,0)

表見出し（横軸の項目名：前年度以前）

R,G,B(0, 130, 178 の透明度15%)

表セル色（強調部分：弱）

R,G,B(184, 243, 255 の透明度70%)

背景色

R,G,B(0, 130, 178 の透明度80%)

「Fintech領域」背景色

R,G,B(242, 242, 242)

「Fintech領域」見出し

R,G,B(185, 185, 185)
フェーズ背景色（グラデーション）

①R,G,B(246,243,234, 位置40%) ② R,G,B(232,224,200, 位置100%)

背景色

R,G,B(0, 131, 157, 透明度80%)

見出し（コーポレートファンでイング強み）、OwnersBook基調色から濃いめ

R,G,B(0, 131, 157)

見出し・見出し背景色

R,G,B(168,144,72)

OwnersBook 強調色

R,G,B(255,77,107)

OwnersBook 基調色

R,G,B(255,77,107)

OwnersBook 基調色から薄め１

R,G,B(194,224,229)

OwnersBook 基調色から薄め2

R,G,B(245,254,255)
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見出し、本文用・グラフ・ヘッダー罫線・表数値部分

R,G,B(0,0,0)

基調色・グラフ1・折れ線2、表見出し（強調部分の横軸の項目名）

R,G,B(0,192,255)

グラフ4・グラフ(過年度部分)、表セル色（強調部分：強）

R,G,B(184,243,255)

見出し・折れ線・見出し背景色

R,G,B(13,52, 130)

背景２,、表見出し・セル色（縦軸太字部分の項目名・数値：強）

R,G,B(246,243,234)

グラフ2・見出し背景色、表 セル色（横軸項目名）、表 ヨコ罫線

R,G,B(232,224,200)

グラフ数値部分（背景色がない場合）、表見出し（年度・期間ヘッダー）

R,G,B(80,80,80)

背景１、グラフ(対象外・その他)、表 タテヨコ罫線

R,G,B(217,217,217)

グラフ3

R,G,B(98,213,255)

グラフ5

R,G,B(188,208, 248)

表見出し（横軸の項目名）、アセマネ強み

R,G,B(0, 130, 178)

表見出し・セル色（縦軸太字部分の項目名・数値：強）

R,G,B(246,243,234の透明度70%)

強調文字

R,G,B(255,127,0)

表見出し（横軸の項目名：前年度以前）

R,G,B(0, 130, 178 の透明度15%)

表セル色（強調部分：弱）

R,G,B(184, 243, 255 の透明度70%)

背景色

R,G,B(0, 130, 178 の透明度80%)

「Fintech領域」背景色

R,G,B(242, 242, 242)

「Fintech領域」見出し

R,G,B(185, 185, 185)
フェーズ背景色（グラデーション）

①R,G,B(246,243,234, 位置40%) ② R,G,B(232,224,200, 位置100%)

背景色

R,G,B(0, 131, 157, 透明度80%)

見出し（コーポレートファンでイング強み）、OwnersBook基調色から濃いめ

R,G,B(0, 131, 157)

見出し・見出し背景色

R,G,B(168,144,72)

OwnersBook 強調色

R,G,B(255,77,107)

OwnersBook 基調色

R,G,B(255,77,107)

OwnersBook 基調色から薄め１

R,G,B(194,224,229)

OwnersBook 基調色から薄め2

R,G,B(245,254,255)
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Basic Policy 
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Environmental 

Awareness
Response Policy Business Strategy

Population decline and urban areas

Concentration in urban area

Inflationary society

Financial Market Risk

Growing interest in climate change risks

Concentrated investment in Tokyo

Aggressive real estate investment

Appropriate Risk Control

Promoting the use of renewable energy

Accumulation of real estate balance and AUM 
in the Asset Management business

• Investment focused on offices
• Exploring investment opportunities in hotels, 

logistics facilities, and commercial buildings

Thorough risk management and utilization of 
crowdfunding

Promoting Sustainability Management

Basic Policy 
Lead real estate investment through the fusion of 

advanced expertise and IT, and become one-of-a-kind 

independent company.



見出し、本文用・グラフ・ヘッダー罫線・表数値部分

R,G,B(0,0,0)

基調色・グラフ1・折れ線2、表見出し（強調部分の横軸の項目名）

R,G,B(0,192,255)

グラフ4・グラフ(過年度部分)、表セル色（強調部分：強）

R,G,B(184,243,255)

見出し・折れ線・見出し背景色

R,G,B(13,52, 130)

背景２,、表見出し・セル色（縦軸太字部分の項目名・数値：強）

R,G,B(246,243,234)

グラフ2・見出し背景色、表 セル色（横軸項目名）、表 ヨコ罫線

R,G,B(232,224,200)

グラフ数値部分（背景色がない場合）、表見出し（年度・期間ヘッダー）

R,G,B(80,80,80)

背景１、グラフ(対象外・その他)、表 タテヨコ罫線

R,G,B(217,217,217)

グラフ3

R,G,B(98,213,255)

グラフ5

R,G,B(188,208, 248)

表見出し（横軸の項目名）、アセマネ強み

R,G,B(0, 130, 178)

表見出し・セル色（縦軸太字部分の項目名・数値：強）

R,G,B(246,243,234の透明度70%)

強調文字

R,G,B(255,127,0)

表見出し（横軸の項目名：前年度以前）

R,G,B(0, 130, 178 の透明度15%)

表セル色（強調部分：弱）

R,G,B(184, 243, 255 の透明度70%)

背景色

R,G,B(0, 130, 178 の透明度80%)

「Fintech領域」背景色

R,G,B(242, 242, 242)

「Fintech領域」見出し

R,G,B(185, 185, 185)
フェーズ背景色（グラデーション）

①R,G,B(246,243,234, 位置40%) ② R,G,B(232,224,200, 位置100%)

背景色

R,G,B(0, 131, 157, 透明度80%)

見出し（コーポレートファンでイング強み）、OwnersBook基調色から濃いめ

R,G,B(0, 131, 157)

見出し・見出し背景色

R,G,B(168,144,72)

OwnersBook 強調色

R,G,B(255,77,107)

OwnersBook 基調色

R,G,B(255,77,107)

OwnersBook 基調色から薄め１

R,G,B(194,224,229)

OwnersBook 基調色から薄め2

R,G,B(245,254,255)
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2024

Results

2025

Results

2026

Plan

2027

Target

Net Sales 34.4 44.6 56.1 60.0

Profit Before Tax 10.0 11.6 13.5 16.7

ROE 31.2% 27.7% - ≧25%

Dividend Payout 

Ratio
17% 18% 18% ≧18%

Owned Assets 81.5 92.5 - 150.0

AUM 140.0 110.0 - 300.0

OwnersBook 

Investment Amount
13.4 14.4 - 20.0

Progress of Management Indicators

⚫ To achieve the target sales and pre-tax profit for 2027, we plan to steadily produce results in 2025 and expect further 

growth in 2026.

⚫ We aim for an ROE of 25% or higher. Although it may decrease slightly due to an increase in equity capital from profit 

expansion, it remains at a level significantly exceeding the cost of capital.

⚫ While the items below Owned Assets have set high targets, the company will promote business activities with the entire 

organization to approach these target values.

32

(billions of yen)



見出し、本文用・グラフ・ヘッダー罫線・表数値部分

R,G,B(0,0,0)

基調色・グラフ1・折れ線2、表見出し（強調部分の横軸の項目名）

R,G,B(0,192,255)

グラフ4・グラフ(過年度部分)、表セル色（強調部分：強）

R,G,B(184,243,255)

見出し・折れ線・見出し背景色

R,G,B(13,52, 130)

背景２,、表見出し・セル色（縦軸太字部分の項目名・数値：強）

R,G,B(246,243,234)

グラフ2・見出し背景色、表 セル色（横軸項目名）、表 ヨコ罫線

R,G,B(232,224,200)

グラフ数値部分（背景色がない場合）、表見出し（年度・期間ヘッダー）

R,G,B(80,80,80)

背景１、グラフ(対象外・その他)、表 タテヨコ罫線

R,G,B(217,217,217)

グラフ3

R,G,B(98,213,255)

グラフ5

R,G,B(188,208, 248)

表見出し（横軸の項目名）、アセマネ強み

R,G,B(0, 130, 178)

表見出し・セル色（縦軸太字部分の項目名・数値：強）

R,G,B(246,243,234の透明度70%)

強調文字

R,G,B(255,127,0)

表見出し（横軸の項目名：前年度以前）

R,G,B(0, 130, 178 の透明度15%)

表セル色（強調部分：弱）

R,G,B(184, 243, 255 の透明度70%)

背景色

R,G,B(0, 130, 178 の透明度80%)

「Fintech領域」背景色

R,G,B(242, 242, 242)

「Fintech領域」見出し

R,G,B(185, 185, 185)
フェーズ背景色（グラデーション）

①R,G,B(246,243,234, 位置40%) ② R,G,B(232,224,200, 位置100%)

背景色

R,G,B(0, 131, 157, 透明度80%)

見出し（コーポレートファンでイング強み）、OwnersBook基調色から濃いめ

R,G,B(0, 131, 157)

見出し・見出し背景色

R,G,B(168,144,72)

OwnersBook 強調色

R,G,B(255,77,107)

OwnersBook 基調色

R,G,B(255,77,107)

OwnersBook 基調色から薄め１

R,G,B(194,224,229)

OwnersBook 基調色から薄め2

R,G,B(245,254,255)
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2024 2027

Appraisal Value

Book Value

Business Strategy

33

• While expanding investment in offices, which are attracting renewed attention due to rapidly 

improving vacancy rates and rents, Loadstar is also looking for investment opportunities in hotels, 

logistics facilities, and commercial buildings.

• In a market with limited information and intense competition, we aim to achieve high profitability 

and growth rates through the execution capabilities of our specialized team focused on real estate 

investment, leveraging data accumulated over many years.

• We aim to expand our real estate stock with the purpose of establishing a future revenue base 

and stably covering fixed costs with rental income and expenses.

• We aim to stabilize revenue by strengthening synergies with the Asset Management business.

• By concentrating investments in central Tokyo areas, liquidity risk is reduced. Additionally, by 

investing in existing buildings, development risks and resource price inflation risks are avoided.

Expansion of Real Estate Stock

Book value 81.5 150

Unrealized 

gains
approximately 34 Accumulation

■Business Development■

With the management by Hiramatsu Co., Ltd., HIRAMATSU HOTELS aims to 

increase room occupancy rates and unit prices to expand revenue.

■Business Development■

THE HIRAMATSU KARUIZAWA MIYOTA

Corporate Funding Business (Real Estate Investment/Leasing)

Corporate Funding Business (Hotel Operations)

(billions of yen)



見出し、本文用・グラフ・ヘッダー罫線・表数値部分

R,G,B(0,0,0)

基調色・グラフ1・折れ線2、表見出し（強調部分の横軸の項目名）

R,G,B(0,192,255)

グラフ4・グラフ(過年度部分)、表セル色（強調部分：強）

R,G,B(184,243,255)

見出し・折れ線・見出し背景色

R,G,B(13,52, 130)

背景２,、表見出し・セル色（縦軸太字部分の項目名・数値：強）

R,G,B(246,243,234)

グラフ2・見出し背景色、表 セル色（横軸項目名）、表 ヨコ罫線

R,G,B(232,224,200)

グラフ数値部分（背景色がない場合）、表見出し（年度・期間ヘッダー）

R,G,B(80,80,80)

背景１、グラフ(対象外・その他)、表 タテヨコ罫線

R,G,B(217,217,217)

グラフ3

R,G,B(98,213,255)

グラフ5

R,G,B(188,208, 248)

表見出し（横軸の項目名）、アセマネ強み

R,G,B(0, 130, 178)

表見出し・セル色（縦軸太字部分の項目名・数値：強）

R,G,B(246,243,234の透明度70%)

強調文字

R,G,B(255,127,0)

表見出し（横軸の項目名：前年度以前）

R,G,B(0, 130, 178 の透明度15%)

表セル色（強調部分：弱）

R,G,B(184, 243, 255 の透明度70%)

背景色

R,G,B(0, 130, 178 の透明度80%)

「Fintech領域」背景色

R,G,B(242, 242, 242)

「Fintech領域」見出し

R,G,B(185, 185, 185)
フェーズ背景色（グラデーション）

①R,G,B(246,243,234, 位置40%) ② R,G,B(232,224,200, 位置100%)

背景色

R,G,B(0, 131, 157, 透明度80%)

見出し（コーポレートファンでイング強み）、OwnersBook基調色から濃いめ

R,G,B(0, 131, 157)

見出し・見出し背景色

R,G,B(168,144,72)

OwnersBook 強調色

R,G,B(255,77,107)

OwnersBook 基調色

R,G,B(255,77,107)

OwnersBook 基調色から薄め１

R,G,B(194,224,229)

OwnersBook 基調色から薄め2

R,G,B(245,254,255)
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OwnersBook Investment Amount (billions of yen)

Business Strategy

34

• Steady accumulation of achievements and trust, increasing 

brand recognition

• Proactive approach to domestic and international investors, 

further strengthening of information gathering capabilities, and 

demonstrating swift and accurate analytical skills

• Leveraging the know-how gained from areas, property types, 

and investor negotiations not handled by the Corporate 

Funding business across the entire Group

■Business Development■

• With further expansion of loan-type projects, we aim to 

challenge again for an annual investment amount of 20 billion 

yen

• Resumption of equity-type products * Resumed in FY2025

• Launch of STO products

■Business Development■

140

300

2024 2027

Accumulation of AUM (billions of yen)

Establishing a position as an independent 

mid-sized asset management company

Opening up real estate investment 

opportunities to individuals

13.4

20

2024 2027

Asset Management Business Crowdfunding Business



見出し、本文用・グラフ・ヘッダー罫線・表数値部分

R,G,B(0,0,0)

基調色・グラフ1・折れ線2、表見出し（強調部分の横軸の項目名）

R,G,B(0,192,255)

グラフ4・グラフ(過年度部分)、表セル色（強調部分：強）

R,G,B(184,243,255)

見出し・折れ線・見出し背景色

R,G,B(13,52, 130)

背景２,、表見出し・セル色（縦軸太字部分の項目名・数値：強）

R,G,B(246,243,234)

グラフ2・見出し背景色、表 セル色（横軸項目名）、表 ヨコ罫線

R,G,B(232,224,200)

グラフ数値部分（背景色がない場合）、表見出し（年度・期間ヘッダー）

R,G,B(80,80,80)

背景１、グラフ(対象外・その他)、表 タテヨコ罫線

R,G,B(217,217,217)

グラフ3

R,G,B(98,213,255)

グラフ5

R,G,B(188,208, 248)

表見出し（横軸の項目名）、アセマネ強み

R,G,B(0, 130, 178)

表見出し・セル色（縦軸太字部分の項目名・数値：強）

R,G,B(246,243,234の透明度70%)

強調文字

R,G,B(255,127,0)

表見出し（横軸の項目名：前年度以前）

R,G,B(0, 130, 178 の透明度15%)

表セル色（強調部分：弱）

R,G,B(184, 243, 255 の透明度70%)

背景色

R,G,B(0, 130, 178 の透明度80%)

「Fintech領域」背景色

R,G,B(242, 242, 242)

「Fintech領域」見出し

R,G,B(185, 185, 185)
フェーズ背景色（グラデーション）

①R,G,B(246,243,234, 位置40%) ② R,G,B(232,224,200, 位置100%)

背景色

R,G,B(0, 131, 157, 透明度80%)

見出し（コーポレートファンでイング強み）、OwnersBook基調色から濃いめ

R,G,B(0, 131, 157)

見出し・見出し背景色

R,G,B(168,144,72)

OwnersBook 強調色

R,G,B(255,77,107)

OwnersBook 基調色

R,G,B(255,77,107)

OwnersBook 基調色から薄め１

R,G,B(194,224,229)

OwnersBook 基調色から薄め2

R,G,B(245,254,255)
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有利子負債

匿名組合出資預り金

その他負債

純資産

現金及び預金

販売用不動産

営業貸付金

その他資産

有利子負債

匿名組合出資預り金

その他負債

純資産

現金及び預金

販売用不動産

営業貸付金

その他資産

Cash and deposits

Real estate as inventory

Operating loans

Other assets

Interest-bearing debt

Deposits from tokumei kumiai (silent partnerships)

Other liabilities

Shareholder 

Returns

Continue stable dividend payments with a target 

payout ratio of 18% or higher

Share buybacks are not included as they are 

conducted flexibly.

Growth 

Investment

Real Estate Investment 165 billion yen

Human Capital Investment 2.5 billion yen

Others 1.5 billion yen

Cash on 

hand

Prepare for business opportunities (such as 

acquisition of large-scale properties and M&A) 

and market fluctuation risks

Capital Allocation

⚫ The majority of cash inflow from operations will be used for growth investments.

⚫ We will accumulate real estate holdings as a future revenue base and expand our balance sheet while maintaining 

financial discipline.

35

Shareholder 

Returns

4-5 billion yen

Growth 

Investment

169 billion yen

Cash on hand

10 billion yen

2024 2027

Equity ratio

23.4%

Equity ratio

26.3%

Capital Allocation BS Growth

Cash in Cash out

From the perspective of safety and efficiency,

We aim for equity ratio of 25% - 30%.

2.0

17.0

150.0

22.0

51.0

11.0

17.0

112.0

10.0

81.5

12.5

25.5

7.5
11.5

63.0

3.5

From 

Business 

Operations

134 billion yen

From 

Borrowings

50 billion yen

(billions of yen)



見出し、本文用・グラフ・ヘッダー罫線・表数値部分

R,G,B(0,0,0)

基調色・グラフ1・折れ線2、表見出し（強調部分の横軸の項目名）

R,G,B(0,192,255)

グラフ4・グラフ(過年度部分)、表セル色（強調部分：強）

R,G,B(184,243,255)

見出し・折れ線・見出し背景色

R,G,B(13,52, 130)

背景２,、表見出し・セル色（縦軸太字部分の項目名・数値：強）

R,G,B(246,243,234)

グラフ2・見出し背景色、表 セル色（横軸項目名）、表 ヨコ罫線

R,G,B(232,224,200)

グラフ数値部分（背景色がない場合）、表見出し（年度・期間ヘッダー）

R,G,B(80,80,80)

背景１、グラフ(対象外・その他)、表 タテヨコ罫線

R,G,B(217,217,217)

グラフ3

R,G,B(98,213,255)

グラフ5

R,G,B(188,208, 248)

表見出し（横軸の項目名）、アセマネ強み
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Enhancement of Corporate Value
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We aim to improve ROE/PER through various measures.

PBR

ROA

Financial

Leverage

Expected Growth 

Rate

Shareholders’ 

Equity Cost

ROE

PER

➢ Enhancement of IR activities

➢ Strengthening information dissemination

➢ Reduction of performance volatility

➢ Strengthening governance

➢ Discovery of properties with prices deviating from market value

➢ Growth of Asset Management/Crowdfunding Business

➢ Human capital investment / incentive design

➢ Ensuring financial soundness

➢ Leverage control

➢ Shareholder returns
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Increasing PER
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・Proactive IR activities

➢ Strengthening relationships with institutional investors (meetings with outside directors can be arranged if requested by investors)

➢ Participation in briefing sessions for individual investors

➢ Monitoring of IR activities by the board of directors

Fostering Expectations for Profit Growth

➢ We aim to achieve this Medium-Term Management Plan with the execution capability that enabled us to accomplish the previous plan.

➢ For growth investment policy, please refer to p35 "Capital Allocation".

・Formulation and execution of growth strategies

There are concerns that the real estate sector's high volatility and susceptibility 

to market conditions negatively impact the cost of shareholders' equity and 

expected growth rates. However, our company aims for stable growth and has 

been able to maintain stable performance even during the COVID-19 pandemic.

We aim to increase our real estate holdings and pursue business operations 

with lower volatility in the future.

Reduction of performance volatility Trend in Net Income

CAGR

+33%

Stable growth unaffected 

by the COVID-19 pandemic

Current Situation 

Assessment
While investors have given a certain level of recognition for our high profitability,

it is difficult to say that there are high expectations for future growth.
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Incentive Design Based on Share Price Performance
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Fixed Compensation
Based on the deliberations and recommendations of the Nomination and Compensation Committee, 

which consists of a majority of independent outside directors, the determination is made considering the 

contributions to the company, expectations for future contributions, and the company's performance.

Restricted Stock 

Compensation
This has been introduced not only for short-term performance but also with the aim of providing incentives 

for long-term corporate value enhancement and further promoting value sharing with shareholders.

Paid-in Stock Option
Even though paid-in stock options are not compensation, they were granted with conditions including 

mandatory exercise in case of a certain stock price decline.

Salary and 

Bonuses

As shown in the figure on the right, we are actively engaging in 

human capital investment, which has led to an increase in 

operating profit per employee.

Restricted Stock 

Compensation

A compensation system aligned with shareholder perspectives is 

planned to be introduced for executive officers, with the aim of 

improving engagement and fostering a sense of participation in 

the management.

Tax-Qualified

Stock Option
Regularly granted with the aim of encouraging employees to 

approach their work with awareness of improving stock prices.

Employee Stock 

Ownership Plan

Established to foster awareness of stock prices and contribute to 

individual employee wealth accumulation. 15% incentive has 

been set.

Operating profit 

per employee

（million yen）

Directors' compensation system

Incentive design for employees
Average salary

(million yen)
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Loadstar aims to provide stable and continuous returns to shareholders, with a target dividend payout 

ratio of 18% or higher.

（Scheduled）

Shareholder Returns

39

Dividend Amount and Payout Ratio

➢ We have increased dividends for 7 consecutive fiscal years since our listing. We aim to increase 

dividends for 10 consecutive fiscal years.

➢ EPS has also been growing steadily upward in line with the company's growth.

➢ Share buybacks will be implemented based on a comprehensive assessment of stock price trends, 

economic conditions, and other factors.

（Scheduled）

Compound Annual 

Growth Rate (CAGR)

+35%

Loadstar strives to improve corporate value and shareholder profit by expanding business performance.

Basic Policy

Dividend Policy

Dividends per share (yen)

Payout ratio
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Corporate Governance Initiatives
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Initiatives to Date

Items KPIs (by 2030)

Ratio of Female 

Officers
30% or more

Ratio of Independent 

Outside Directors
Majority

Directors’ Term 1 year * Completed

Outside Officers Ratio of 50% Percentage of Female Officers: 20%

Establishment of the Nomination and 

Compensation Committee
Conducting Board Evaluation

Introduction of Stock Compensation 

System
Introduction of Skills Matrix

English Disclosure English Website

Strengthening of Corporate 

Governance Structure

➢ Sustainable loan performance: approximately 7 bil l ion yen

➢ We will also strengthen information dissemination on our corporate website, aiming for inclusion in various ESG -related 

indices. Selected for inclusion in the S&P/JPX Carbon Eff icient Index.

Initiatives KPIs

E
(Environment)

• Response to climate change risk 

   (CO₂ reduction)

Maintain 100% renewable energy power for self-owned properties

(Excluding properties where changes were not initiated by the Company, such as due to tenant 

circumstances)

S
(Society)

• Promoting health and productivity 

management

• Human capital investment

✓ Acquisition of certification as a Certified Health & Productivity Management Outstanding Organization

✓ Implementation of human capital investment

✓ Implementation of disaster relief donations

G
(Governance)

• Promoting diversity

Strengthening governance

✓ Female officer ratio of 30% or more (target for 2030)

✓ Outside officers being majority in the board of directors (Target for 2030)

✓ Directors' term: 1 year  * Completed

Strengthening Governance1

Promoting Sustainability Management2
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Why are we targeting mid-sized offices in the Tokyo's 23 wards for investment?

⚫ 99% of the companies in Tokyo are SMEs

⚫ SMEs need offices even more than large enterprises, 

many of these offices are old and not properly 

managed (86% of these office buildings are over 20 

years old).

Office conditions for small and 

medium-sized enterprises (SMEs)

We strive to find buildings with value enhancement potential, and to ensure that the buildings are properly evaluated.

New supply is limited from a profitability perspective 

due to soaring land, resource prices and higher 

labor expenses.

New supply of mid-sized 

buildings 

⚫ Mid-sized buildings are less likely to compete with the 

wealthy, REITs, etc. due to their financing power and 

cost-effectiveness.

⚫ Tokyo's central area, with its high liquidity, is also a 

target for global investment, enabling us to avoid the 

impact of recessionary waves.

⚫ There is potential for value enhancement, especially for 

properties owned by operating companies.

Positioning

Central Tokyo (high liquidity)

Suburban / Regional areas (low liquidity)

Leading real 

estate firm

Institutional 

investor

REIT

Business 

corporation

Real estate 

company

Individual 

investor

Wealthy 

individuals

Focus area

S
m

a
ll-s

c
a
le

L
a
rg

e
-s

c
a
le

(K㎡)

Source: MORI TRUST CO., LTD. “2025 Survey of Large-Scale Office Building 

Supply in Tokyo’s 23 Wards”

The new supply of 

medium-scale office buildings

Is limited.

Source: XYMAX RESEARCH INSTITUTE Corporation “Office pyramid 2026
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⚫ Track record of 

property acquisitions 

totaling 200 billion 

yen in the 14 years 

since our foundation.

⚫ Property sales that 

have never posted a 

loss since our 

foundation.

⚫ Probability of 

unrealized gain from 

appraisal

⚫Record of sales and 

profit growth for 13 

consecutive fiscal 

years

phase 4

Solid track 

record

⚫Construction work to 

add value

⚫ Trust in relationships 

with PM companies

⚫ Focus on leasing

⚫Reductions in 

management costs

phase 3

Increase 

value

⚫Quick decision-

making

⚫ In-house evaluation 

based on proven 

track record

⚫ External real estate 

appraisal

phase 2

Acquisition

Financing power of 

OwnersBook

Building 

future

business

foundations

Trust

Good relationship 

with banks

Credibility as 

a TSE Prime listed 

company

Over 20 years of 

experience and 

real estate network

⚫Over 20 years of real 

estate network in 

Tokyo

⚫Network with senior 

executives of major 

real estate companies/ 

REITs/funds/trust 

banks/brokerage firms

⚫ Information 

accumulation through 

SFA, in-house 

developed map data, 

etc.

phase 1

Information 

gathering

Strengths at Every Phase, Based on Trust

Establishing

a stable 

financial base



見出し、本文用・グラフ・ヘッダー罫線・表数値部分

R,G,B(0,0,0)

基調色・グラフ1・折れ線2、表見出し（強調部分の横軸の項目名）

R,G,B(0,192,255)

グラフ4・グラフ(過年度部分)、表セル色（強調部分：強）

R,G,B(184,243,255)

見出し・折れ線・見出し背景色

R,G,B(13,52, 130)

背景２,、表見出し・セル色（縦軸太字部分の項目名・数値：強）

R,G,B(246,243,234)

グラフ2・見出し背景色、表 セル色（横軸項目名）、表 ヨコ罫線

R,G,B(232,224,200)

グラフ数値部分（背景色がない場合）、表見出し（年度・期間ヘッダー）

R,G,B(80,80,80)
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⚫Formulating exit 

strategies

⚫Marketing to 

develop new buyers 

⚫Liquidating SPCs

phase 3

Sale

⚫Enhancing property 

value to maximize 

returns for investors 

⚫Supervising PBM 

companies 

⚫Managing properties 

through PBM 

companies

⚫ Reporting to 

investors

phase 2

Management

Capability to 

properly manage 

real estate

Recurring 

fee business

Experties

Capability to 

propose real estate 

investment 

strategies

Expertise in 

implementing 

complex schemes

Solid relationships 

with investors

⚫Formulating 

investment 

strategies 

⚫Sourcing properties

⚫Soliciting Investors

⚫Raising non-

recourse loans

⚫Structuring SPCs

phase 1

Acquisition

Synergy with 

Corporate Funding 

Business

Strengths at Every Phase, Based on Expertise
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Differences between Loan-Type and Equity-Type and their business models

Loan-Type

Equity-Type

Funds collected from investors through 

crowdfunding are lent out with real 

estate as collateral, and investors 

receive dividends from interest 

payment of these loans.

Real estate

500 million

Loan

(Mortgage)

400 million

Equity

100 million

Real estate

trust 

beneficial 

interests 

3 billion Equity
1 billion

Non-recourse 

loan

2 billion

Number of Members

28,200
Persons

（As of Dec 31, 2025）

Investors

Interest/

Principal

Investment

Lending

Dividend/ 

Principal

Investment

Dividend/ 

Principal
Funds collected from investors through 

crowdfunding are used to acquire real 

estate trust beneficial interests or 

equity stakes, and investors receive 

dividends from rental income or sales 

proceeds of the real estate.

※ Amounts are just examples

※ Amounts are just examples
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InvestorsBorrowers

Lending

Interest/

Principal

Investment

Dividend/

Principal

Small investment 

amounts

Easy investment from 

¥10,000

All fees are free except for 

refunds

Little time & effort is 

required

No price changes unlike 

shares & investment trust

In principle, dividends are 

paid regularly

All transactions are 

secured by real estate

In-house + external 

assessment 

Careful selection of 

transactions by real estate 

professionals

Wide range of 

investors

Wide range of investors in 

their 20s to 70s (Mostly in 

the 30s to 40s)

Quick origination

Faster originations than 

bank loans

(Minimum 3 weeks)

We can provide loans with a 

2nd mortgage against 

collateral capacity

Evaluation focusing on 

collateral capacity

We can finance up to about 

80% of the appraised value

Lump-sum principal 

repayment

Lump-sum Repayment of 

principal at the final interest 

payment is available 

(Advantage in cash flow)

Financing collateral 

capacity

A Win-Win mechanism for both investors and borrowers
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April 1996 Joined Japan Real Estate Institute

April 2000 Joined Goldman Sachs Realty Japan Ltd.

August 2004 Joined Rockpoint Management Japan LLC

March 2012 Founded Loadstar Capital K.K. Assumed office as President (current)

May 2014 Assumed office as President of Loadstar Funding K.K. (current)

August  2019 Assumed office as Director of Loadstar Investments K.K. (current)

December 2025 Assumed office as Director of Hash DasH Holdings Co., Ltd. (current)

December 2025 Assumed office as Director of Hash DasH Co., Ltd. (current)

Company Name Loadstar Capital K.K

Address
Prime Ginza Yanagidori Building, 1-9-13 Ginza, 

Chuo-ku, Tokyo, Japan

Founded March 14, 2012

Paid-in Capital 1.4 billion yen

Stock Listing Tokyo Stock Exchange, Prime Market (3482)

Corporate

Governance

System

Organizational form:

Company with Audit & Supervisory Board

Board of Directors:

Consists of 6 directors
 (including 3 independent directors, 1 female)

Audit & Supervisory Board:

Consists of 3 members

 (including 2 outside audit & supervisory members, 1 female)

Loadstar also has Nominating and Compensation 

Advisory Committee

Accounting Auditor: Grant Thornton Taiyo LLC

Employees Approx. 100

Major subsidiaries Refer to the next page

Company Profile（as of December 31, 2025）
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Tatsushi Iwano, 

President 

Certifications: Certified Real Estate Appraiser, Real Estate Transaction Agent
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Reference: Loadstar Group after M&A
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Loadstar Capital K.K.

HDI K.K.

Hash DasH Holdings Co., Ltd. 

Hash DasH Co., Ltd. 

99.99% 

Ownership

100% 

Ownership

100% 

Ownership
Loadstar Funding K.K.

100% 

Ownership
Loadstar Investments K.K

Company Name Business

Loadstar Capital K.K.
Group Oversight

Corporate Funding, Headquarters

Loadstar Investments K.K
Asset Management

Crowdfunding Business

Loadstar Funding K.K. Lending related to Crowdfunding Business

LD1 Godo Kaisha and other 7 companies Holding HIRAMATSU HOTELS etc.

HDI K.K. Holding shares of Hash DasH Holdings Co., Ltd.

Hash DasH Holdings Co., Ltd. Develop, own, and provide ST platform

Hash DasH Co., Ltd. Securities company specializing in ST

100%

Ownership
LD1 Godo Kaisha and other 7 

companies

100% 

Ownership
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21%
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15%
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45%
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33%
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31%

34%
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24%
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25%

23%

2017

2018

2019

2020

2021

2022

2023

2024

2025

Domestic Institutional Investors and Corporations Foreign companies

Individual investors Directors and Audit & Supervisory Board Members

Shareholders

⚫ IR initiatives aimed at overseas investors, such as enhancing English disclosure materials and distributing sponsored 

reports, have resulted in an increase in the ratio of foreign institutional investors, which was one of our goals.

⚫ Loadstar also places importance on individual investors and has increased the number of briefings for individual investors.
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Ratio of Voting Rights by Ownership

(Note) Calculated excluding treasury stock
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Real estate investment from overseas

⚫ Due to large transactions such as Tokyo Garden Terrace Kioicho, Tokyu Plaza Ginza, and Shiodome City Center, 

overseas investments in Tokyo's five central wards accounted for 50% of the total domestic investment. Tokyo also 

ranked first in the global city investment ranking.

⚫ Although there is uncertainty in the US-centered economy, its impact on the Japanese real estate investment market is 

expected to be minimal. The domestic real estate investment volume in 2025 is predicted to exceed the previous year, 

reaching nearly 6 trillion yen.
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Investment Amount from Overseas Overall vacancy rate for Tokyo’s 5 major wards

(Source: JLL, "Investment Market Dynamics Q3 2025", November 28, 2025, 

https://issuu.com/jll-japan-research/docs/investment_market_dynamics_q2_2025）

（billions of yen） （%）

(Source: Miki Shoji Co., Ltd., Recent office market trend in Tokyo)
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The contents of  this document are being supplied to you solely for your information and may not be reproduced, redistr ibuted 

or passed on, direct ly or indirect ly, to any other person or published in whole or in part,  for any purpose without our prior  

permission. This document is being furnished for informational purpose only.

This document contains forward-looking statements, including anticipated future results. These are based on current 

assumptions regarding future events and trends, and there is no guarantee that these assumptions wil l be accurate. 

Therefore, Loadstar Capital K.K.’s actual results may dif fer materially f rom those described in this document due to various 

factors.

Loadstar Capital K.K. prepared its f inancial statements based on J -GAAP.

Loadstar Capital K.K. wil l  not necessarily revise any future announcements, etc. regarding future prospects, regardless of  

future events, unless otherwise required by the disclosure rules.

Information about companies other than our company is based on publicly known information.

The contents of  this document, including summary notes, quotes, data and other information, are provided solely for 

informational purposes and not intended for solicit ing investment in, or as a recommendation to purchase or sell,  any 

specif ic products.

Disclaimers
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Loadstar Capital  K.K.

E-mai l : i r@loadstarcapital .com

Contact:
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