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We are developing our business with the mission of "real estate x tech to open up a new market." 

First, I would like to talk about the financial results highlights and topics. 
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Here are the financial highlights for the second quarter of 2026. 

Net sales were 28.2 billion yen, operating profit was 7.8 billion yen, profit before tax was 6.7 billion yen, and net 

income was 4.5 billion yen. Due to the sales of large-scale office buildings and other factors, net sales exceeded 

the same period of the previous year, and the currentfiscal year plan is progressing as scheduled at 

approximately 50%. In addition, property acquisition has also been strong, and the balance of real estate as 

inventory has been steadily increasing. 
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Next, I’d like to talk about the topics. 

The first is the acquisition of M's Cross Ningyocho. This property was acquired directly from Mitsubishi Estate Co., 

Ltd, with whom we have an established transaction track record. It is a highly visible, high-grade, relatively new 

building located at the corner of the Ningyocho intersection. 

Second, we implemented anallotment of shares without contribution using treasury shares. The allotment was 

0.2 shares per share, meaning shareholders received a free allotment equivalent to 20% of their holdings. The 

expected dividend per share remains unchanged from the most recent dividend forecast of 98 yen, which 

effectively represents a 20% increase in dividends. 

Third, we have prepared new deals for Loadstar Group's real estate digital securities OwnersBook+, which were 

successfully launched to the public the other day. 
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Regarding the outlook for the real estate investment market, we believe it will generally remain solid. In 

particular, the office sector is improving, with rents on an upward trend, and offices now account for nearly half 

of the total investment allocation by sector. 

Regarding interest rate trends, the financial markets have reacted somewhat negatively due to the possibility of 

further interest rate hikes. However, we believe that the benefits of rising rents and property prices 

accompanying inflation outweigh the negatives. 

Regarding future policies, we will continue to actively acquire properties, mainly offices in Tokyo, while keeping a 

close eye on the Bank of Japan's interest rate hike trends and U.S. policy developments. In addition, we intendsto 

focus on building up AUM in its asset management business and on fundraising for real estate security token 

offerings. 
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The following is a summary of the financial results. 

Consolidated net sales totaled 28.2 billion yen, progressing steadily at approximately 50% of the initial plan. ROE 

also remains at a high level of 27%. 

 

Consolidated pre-tax profit was 6.7 billion yen, which is also approximately 50% of the initial plan. Although the 

profit margin has declined slightly, this is within the expected range, and there are no changes to the business 

plan. 
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As you can see in the Consolidated Statements of Income, profits at each stage are around 50% of the initial plan, 

and all figures are above last year's results. EBITDA also reached 8.8 billion yen for the half-year period, showing 

steady growth. 

 

This is the Consolidated Financial Position. The real estate balance has reached a record high of 98.6 billion yen, 

and combined with an increase in unrealized gains, this provides a strong management foundation in an 

inflationary environment. Cash and deposits stand at 15.8 billion yen, ensuring sufficient liquidity on hand, while 

the equity ratio has also been built up to enhance financial stability. 
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Next is the Consolidated Statements of Cash Flows. Although the operating cash flow is negative due to the 

continued growth in real estate balance, Loadstar maintains a good relationship with financial institutions and 

has secured sufficient liquidity on hand. 

 

This is regarding shareholder returns. Although there was an allotment of shares without contribution during the 

current fiscal year, the dividend per share is planned to be 98 yen as initially planned. The dividend payout ratio 

for the current fiscal year is expected to exceed 20%, and we plan to continue providing stable dividends going 

forward. 
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Next, I will explain the performance by business. 

 

 

Regarding the real estate investment business of the Corporate Funding, Loadstar sold 2 large office buildings. As 

a result, net sales totaled 23.4 billion yen, up 44% year on year. In addition, Loadstar acquired 5 new office 

properties, steadily building up its real estate portfolio that will serve as the foundation for future business 

operations. Not only domestic institutional investors and business corporations, but also European and U.S. 

investors are showing an aggressive stance, and an active market is expected to continue. 
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Next, regarding the real estate leasing business . The leasing business is performing well due to the return-to-

office trend, with net sales up 10% year on year to 1.8 billion yen. The office vacancy rate in central Tokyo has 

been declining, and upward pressure on rents has been increasing. In addition, the leasing profit margin remains 

at a high level of 52%. 

 

Next, regarding the hotel operations business. Net sales from hotel operations were 2.1 billion yen, and the cost 

of hotel operations was also approximately 2.1 billion yen. Performance continues to struggle at a similar level to 

last year, butwe plan to work with the operating company to strengthen its ability to attract customers. 



This is an abridged translation of the original Japanese document and is provided for informational purposes only. 
If there are any discrepancies between this and the original, the original Japanese document prevails. 

 
 

 

9 
 

 

This slide shows the history of holdings in the Corporate Funding business. The number of properties, real estate 

balance, and unrealized gains have all been steadily increasing. We are also preparing to acquire large-scale 

properties in the second half of the fiscal year, and we are taking an aggressive approach at this time when prices 

are expected to rise further. 

Next is the Asset Management business. We have been strengthening our operational structure, and we are 

making progress in forming funds with new overseas institutional investors. In addition, we are also making 

progress in acquiring deals with domestic institutional investors, and we have been able to build up AUM to 140 
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billion yen. In the second half of the fiscal year, we expect to acquire large-scale deals, as well as AUM mandates 

through the formation of STO deals, and we are developing our business broadly.  

 

I would like to explain the Crowdfunding business in Fintech area.  

 

Driven by favorable real estate market conditions, net sales increased 14% year on year to 440 million yen. 

Business loans through OwnersBook also grew 25% to 11.5 billion yen, expanding steadily. In addition, sales of 

real estate security tokens (ST) have commenced, and Loadstar plans to expand the expertise and individual 

investor network cultivated through its Crowdfunding business into the real estate ST domain. 



This is an abridged translation of the original Japanese document and is provided for informational purposes only. 
If there are any discrepancies between this and the original, the original Japanese document prevails. 

 
 

 

11 
 

In summary, the first half of the fiscal year has progressed as planned, and all officers and employees are 

committed to achieving revenue growth, profit growth, and record-high profits for the full fiscal year. 

That concludes my presentation. 

 

 

Question & Answer 

 

Participant [Q]： Regarding the outlook for the real estate market, could you please provide information on the 

situation in the second half of fiscal year 2026, along with concerns about the stronger yen and rising interest 

rates? 

Iwano [A]：While concerns about rising interest rates persist, in terms of real estate, we believe that the current 

strong rent increases mean that the market will not be significantly impacted. We think the same applies to the 

yen appreciation as well. 

While concerns about rising interest rates are often raised in financial markets, within our real estate transaction 

network, both domestic and foreign institutional investors continue to show strong appetite for investment. 

There is a strong sense of anticipation for future price increases, particularly as office rents are expected to rise, 

which in turn will drive up property prices. As there are many funds that have been unable to deploy their 

allocated budgets over the past few years, we believe the market will become even more active in the second 

half of the year.  

Participant [Q]：Could you please explain the purpose and effect of the allotment of shares without 

contribution? 

Iwano [A]： This type of allotment is rarely seen in the market, so it may have come as a surprise to some of our 

shareholders. However, our intention was to enhance the liquidity of our shares and to make effective use of 

treasury shares, which we had held in large proportions in the past. 

Originally, we had hoped to use the treasury shares for M&A and similar purposes, but since some time had 

passed since Loadstar acquired them without being able to put them to use, we decided to make effective use of 

them by distributing them to our shareholders free of charge. This approach aims to enhance liquidity while 

maintaining the dividend amount, which in effect represents an increase in dividends, and in that sense, we 

intend to return value to our shareholders. 

In that process, we believe that the margin balance could be reduced, and trading volume after the allotment 

may also be increasing. 

Participant [Q]：An STO deal has been launched. Could you tell us about the features of this deal? 

Iwano [A]：This STO (Security Token Offering) deal is one that became possible for the first time through the 

acquisition of a securities company last fiscal year and its subsequent integration into the Loadstar Group. This 

particular deal involves offering a portion of a hotel in Yokohama Isezakicho, which Loadstar had owned, as 

security tokens. 
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One of the features, which is a rather unusual pattern compared to other companies, is that this time there is no 

borrowing, meaning we are offering the full amount equivalent to the property price. In other words, this product 

is not affected by interest rates, and is structured to pay dividends solely based on the profitability of the hotel 

itself. 

The second point is that this is a hotel in the Yokohama area, and with major events such as the Flower Expo 

scheduled for next year and beyond, we believe the market prospects are very promising going forward. 

Finally, one of the attractions of this ST (Security Token) offering is that when the property is ultimately sold, any 

capital gains will also be distributed to individual investors. This is a product structure that differs from 

conventional crowdfunding, so if you are interested, please visit our company's website. 

Participant [Q]：This is a question regarding the asset management business. AUM has been recovering, but will 

this trend continue going forward? 

Iwano [A]： This is something that is quite difficult to explain every time, and as a company, we are focusing our 

efforts on finding new investors and sourcing new deals. At the same time, when large properties are sold, the 

AUM tends to decrease, so sustainably growing AUM is indeed a very challenging task. 

Fortunately, since the beginning of this fiscal year, we have formed a fund in partnership with one large overseas 

investor, which has made a significant contribution to AUM. Additionally, as a company, we have been able to 

close several large deals, including those with domestic institutional investors. 

In addition, we anticipate the formation of large-scale deals heading into the second half of the fiscal year, so we 

believe that, albeit gradually, the AUM is finally beginning to build up steadily. 

Participant [Q]： Could you please elaborate a little more on the pipeline for property acquisitions? I would like 

to know about the current acquisition environment, the scale of deals currently under consideration, and the 

trends in asset types. 

Iwano [A]： We have been able to make purchases as budgeted, and in the second half of the fiscal year, 

multiple properties have already been contracted, are scheduled for settlement, or are in the process of being 

contracted. 

Regarding our targets, Loadstar continues to focus on acquiring offices in Tokyo. In particular, we are focusing on 

areas where rent increases are expected. At the same time, we are also keeping an eye on areas that were 

previously somewhat overlooked as office locations but are now showing signs of revival, taking a dual approach 

in our property acquisitions. 

In the office market, we are targeting both the higher and lower ends of the market, while being cautious about 

the more challenging middle segment. Overall, our focus remains on acquiring high-quality, large-scale 

properties, as well as properties in prime central areas where we can benefit from rising rents. 

Participant [Q]：Could you please explain the direction of improvements for the hotel operation business?  

Iwano [A]：We believe this is regarding the Hiramatsu Hotels that Loadstar owns. As you pointed out, the 

performance has fallen below our expectations. As for our future policy, we will be consulting with Hiramatsu, 

the hotel operator, but we are currently in discussions about measures such as adopting a dual-brand approach 

with some foreign brands, and more aggressively capturing demand from travelers to Japan. 
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Also, since we are now entering our third year of ownership, we are at a stage where we will be considering an 

exit at some point. While discussing the direction internally, we would like to refine it into a better hotel and 

improve its performance. 

We may be causing some concern in terms of operational revenue, but we believe that the real estate as land 

and buildings continues to be an attractive property, and we believe that there is demand in the market, or a 

need to purchase such properties in the market.  

 

［END］ 


