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I will now present the financial results of Loadstar Capital K.K. for the third quarter of the fiscal year 
ending December 2026. 
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First, I will review the financial highlights. 

 

 

Our third-quarter results are as shown here. Net sales exceeded the prior-year level, while operating 
profit was slightly lower year on year. This was mainly because the sale of a large office building 
shifted to the fourth quarter. The transaction for this property has since closed. We have also signed 
a sales agreement for another large property and expect that transaction to close in December. 

The real estate leasing, asset management, and crowdfunding businesses also continued to grow 
year on year, and we have maintained our full-year forecast. In anticipation of continued inflation, we 
actively acquired office properties in central Tokyo. As a result, our real estate inventory balance, 
which underpins our future earnings base, reached a record high. 
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Next, I will discuss the key topics for the third quarter. 

We acquired GRACE Hatchobori, a highly visible property. Hatchobori Station is one stop from Tokyo 
Station. The value of recently built office properties in central Tokyo is rising rapidly, supported by 
limited new supply due to higher construction-material costs and by rising rents. 

We also carried out a free allotment of shares on July 1. Because the dividend per share remains 
unchanged, this is expected to result in an effective dividend increase of approximately 20%. 

Finally, OwnersBook+, our real estate digital securities investment service, launched a new offering 
in August. I will provide further details later in the presentation. 
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I will now explain our outlook for the real estate market and our strategic direction. 

Overall, tight office supply-demand conditions have driven a 13.7% increase in rents in central Tokyo 
over the past year. This strong rental growth has been sufficient to absorb the impact of rising interest 
rates. Investor appetite remains strong, and we expect the real estate market to remain firm. 

Global real estate investment volume in the first half of 2026 increased 27% year on year. Investment 
volume in Japan reached JPY 3.7 trillion, a record high for a first-half period. By sector, offices 
accounted for 45% of total investment, the largest share. Tokyo ranked second among global cities 
by investment volume. 

Further interest-rate increases remain possible, but rent growth is expected to outpace the rise in 
interest rates. We entered into interest-rate swap contracts in prior fiscal years and have therefore 
hedged a portion of our exposure to rising rates. Inflation-driven increases in rents and property prices 
are already evident and are having a positive impact on our business. 

Going forward, we will continue to acquire properties actively, primarily office buildings in central 
Tokyo, while closely monitoring the impact of the Bank of Japan’s rate-hike trajectory and U.S. policy 
developments on the real estate market. In the Asset Management business, we will continue to 
increase AUM and expand recurring revenue. 
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Next, I will discuss shareholder returns. 

Our basic shareholder-return policy is to improve corporate value and shareholder returns through 
business growth. Under our dividend policy, we aim to provide stable and continuous returns, using 
a dividend payout ratio of at least 18% as a guide. As explained earlier, the free allotment of shares 
is expected to result in an effective dividend increase of approximately 20% this year. The projected 
dividend payout ratio will be 21.7%. 

Our shareholder benefits include a dedicated OwnersBook investment allocation and a waiver of 
refund fees for eligible shareholders. 

 

 

I will now review the financial results by business segment. 
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First, I will discuss the Corporate Funding business within the Real Estate Investment domain. 

 

 

 

 

In real estate investment, we sold three properties. Net sales increased 12% year on year to JPY 
24.8 billion. The profit margin on real estate investment remained in line with our expectations. 
Against a backdrop of strong office demand, we continued to acquire properties actively, primarily 
office buildings in Tokyo’s 23 wards, and completed the acquisition of eight properties. 
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In real estate leasing, rents increased due to the return-to-office trend and limited new supply of mid-
sized offices. Net sales increased 9% year on year to JPY 2.7 billion. The rental profit margin also 
remained at a high level. 

 

 

In hotel operations, net sales were JPY 3.21 billion and operating costs were JPY 3.16 billion. 
Excluding depreciation, the business generated approximately JPY 0.6 billion in profit on a cash basis. 
Although the competitive and operating environment remains challenging, we are working to 
strengthen our ability to attract guests through promotional campaigns and a broader range of 
accommodation plans. 
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Please refer to the chart on the left for our Corporate Funding business portfolio. The rightmost figures 
show the third-quarter results. We currently hold 29 properties with a total book value of JPY 113.7 
billion. Unrealized gains on these properties have also accumulated, and we expect the portfolio to 
contribute to future earnings. 

 

 

Next is the Asset Management business. 

Following the second quarter, we secured additional large-scale mandates. Net sales increased 94% 
year on year to JPY 0.8 billion, and AUM exceeded JPY 200 billion for the first time. We will continue 
to increase AUM and expand our investor base. 
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I will now explain our Platform businesses. 

 

 

 

First is the Crowdfunding business. Supported by favorable real estate market conditions, net sales 
increased 12% year on year to JPY 0.67 billion. Operating loans related to OwnersBook increased 
27% from the end of the previous fiscal year to JPY 11.8 billion, reaching a record high. 
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Next, I will discuss the Digital Securities, or ST, business. OwnersBook+, our real estate digital 
securities investment service, launched the first offering under the Loadstar Group’s new structure in 
August. The offering invests in a hotel located in Yokohama Isezakicho. Its key features include 
exposure to a high-growth hotel asset, a long-term investment approach primarily without borrowings, 
and a new investment opportunity for individual investors. It also demonstrates our integrated, end-
to-end model that brings together the functions of the entire Group. Further information is available 
via the URL or QR code shown on the slide. Through the ST business, we are creating new revenue 
opportunities, including asset management fees, securities brokerage fees, and platform fees. 

 

 

Finally, I would like to touch on our Medium-Term Management Plan, which concludes in 2027. 
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Our targets for 2027 are somewhat more ambitious than those for 2025 and 2026. We are currently 
refining our plans for properties to be sold in the next fiscal year and the strategies for our other 
businesses. In particular, we are confident in achieving the income-statement targets for net sales 
and profit before tax. The targets for real estate book value and the other indicators shown in the 
lower part of the table are also ambitious. Nevertheless, we will mobilize the entire organization to 
move as close as possible to these targets. 

 

 

This concludes our presentation. Thank you for your attention. 

[END]  


