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Here are the financial highlights for the second quarter. Net sales were JPY20.7 billion, operating 

profit was JPY7.5 billion, profit before tax was JPY 6.6 billion, net profit was JPY 4.5 billion, and real 

estate as inventory was JPY95 billion. Following the strong first quarter, the second quarter also 

progressed smoothly. Compared to the same period last year, sales and profits at each stage 

significantly exceeded, and the progress rate towards this fiscal year's plan is also proceeding 

steadily. Property acquisition is also going well, with the balance of real estate as inventory 

increasing steadily, mainly in offices. 
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Next is topics. The first is the sale of CIRCLES Shinbashi. This property is a relatively new, high-

grade office building located in Minato Ward, which we acquired from MITSUBISHI ESTATE CO., 

LTD.. After achieving full occupancy during our ownership period, we sold it to a domestic 

corporation. 

The second is the acquisition of office buildings in Higashi-Shinagawa and Shin-Yokohama. Due to 

the trend of recovery in the office rental market, we are actively purchasing properties with high 

vacancy rates in the waterfront area and Shin-Yokohama area. 

 

 

Next, regarding the outlook for the real estate market. Overall, it is booming, and even in the office 

market, which had been somewhat sluggish until now, vacancy rates are decreasing and rents are 

rising, leading to a reassessment of the value of office properties. 

Regarding interest rate trends, although there was uncertainty due to tariff negotiations by Trump, 

agreements with various countries are progressing, and there is a growing expectation of future 

increases. On the other hand, we believe that medium to long-term inflation will be positive for our 

business. As for our future policy, we aim to actively acquire properties, mainly focusing on offices. 

In the asset management business, as there is demand from a diverse range of investors, we 

intend to focus on building up our AUM by meeting those expectations effectively. 
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Now, I will move on to the financial summary. Consolidated net sales and ROE: All businesses are 

progressing well, with consolidated net sales reaching JPY20.7 billion, a 37% increase compared to 

the same period last year. The real estate market continues to be active, with particularly high 

demand from domestic corporations and real estate companies. Additionally, Asian investors are 

becoming more prominent. 
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Next, consolidated profit before tax and cost control. Consolidated profit before tax has been 

progressing steadily, reaching JPY6.6 billion, up 53% year-on-year. Additionally, we have achieved 

approximately 60% of our annual target. 

 

 

Next is the Consolidated Statements of Income. In addition to each stage of profit, depreciation 

expenses for real estate as inventory amounted to approximately JPY700 million for the half-year 

period, and EBITDA reached JPY8.4 billion for the half-year period. 
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This is the consolidated balance sheet. While the real estate balance has reached a record high of 

JPY95 billion, we have secured sufficient cash and deposits of JPY12 billion. Due to legal changes 

from this fiscal year, we have placed a portion of the funds received from investors in trust for our 

crowdfunding business. 

 

 

Next is the consolidated cash flow statement. Although operating cash flow is negative due to the 

increase in real estate inventory, financial institutions are showing a positive lending attitude, and 
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cash flow remains stable. Additionally, as mentioned earlier, approximately JPY1.3 billion has been 

transferred from cash and deposits to deposits paid due to money trusts in the crowdfunding 

business. 

 

 

Regarding shareholder returns, for the current fiscal year, we plan to pay a dividend of JPY 83 per 

share. This will be achieved by increasing the payout ratio from 17% in the previous fiscal year to 

18%, in addition to the increase in earnings per share. As before, we continue to provide stable and 

consistent dividends in line with the company's growth. 

 



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. 

 
 

 

7 
 

 

Next, I would like to explain our performance by business segment. First, let's look at the real estate 

investments area. 

 

 

Regarding the real estate investment business in the Corporate Funding segment, we sold hotels 

and offices in Tokyo, resulting in sales of JPY16.3 billion, a 27% increase compared to the same 

period last year. Additionally, we acquired 5 new office properties, steadily progressing in 

accumulating real estate that will serve as the foundation for future management. In the third 
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quarter as well, we have already signed a contract for property sales, with settlement expected to 

be completed in early September. 

 

 

Next, regarding the real estate leasing business in the corporate funding segment. With the return 

to office work and demand from travelers to Japan, the leasing business is performing well, with 

sales revenue up 22% year-on-year to JPY1.6 billion. In addition, the rental profit margin remains 

high at 54%. 
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Next, regarding the hotel operation business. This includes the operating revenue from six resort 

hotels operated by Hiramatsu Inc. Hotel operating revenue was JPY2.1 billion, and hotel operating 

costs were also JPY2.1 billion. Although personnel expenses and utility costs slightly exceeded the 

budget, there is no significant deviation from the initial budget due to seasonal factors. 

 

 

Regarding the properties held in the Corporate Funding business, both the number of properties 

and the real estate balance have reached record highs. This year, we have been acquiring 
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properties with a focus on reasonably priced offices, and we plan to continue purchasing properties 

with potential for value enhancement. 

 

 

Next is the Asset Management business. Due to large fees associated with the sale of managed 

assets in the previous period, net sales decreased by 54% year-on-year to JPY300 million. 

Competition for large properties has intensified, making new acquisitions somewhat challenging. 

However,  We will continue to focus on finding properties that meet the needs of investors. 
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Next, I will explain about our crowdfunding business in the Fintech domain. 

 

 

Against the backdrop of favorable real estate market conditions, net sales increased by 26% year-

on-year to JPY387 million, and operating loans reached a record high of JPY12.3 billion. In 

addition, we have newly added to our shareholder benefits the waiver of withdrawal fees for 

investors when they withdraw funds from OwnersBook. 
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This concludes today's explanation. To summarize, the first half of the year has progressed 

smoothly, and all officers and employees are working hard to achieve increased revenue and profits 

for the full year, aiming for record-high profits. Thank you very much for your time today. 
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Question & Answer 

 

Participant [Q]：Please tell us about the overall real estate market conditions in the second half of 

2025. 

Tatsushi Iwano (President, Representative Director) [A]：  

To be honest, we believe the market is likely to be better in the second half compared to the first 

half. Particularly for offices, the decrease in vacancy rates and the upward trend in rents are clearly 

reflected in the numbers. Therefore, we expect that the second half will become quite active, 

including foreign investors who have been somewhat hesitant until now. 

Furthermore, regarding hotels, there continues to be a strong demand for new investments, 

particularly from overseas investors. We believe that, especially as supply becomes more limited, 

there is an increasing demand for higher-quality properties. 

Participant [Q]： Please tell us about the property acquisition status for the second half of 2025. 

Tatsushi Iwano (President, Representative Director) [A]： 

We believe that property acquisitions in the first half of the year were relatively smooth. Regarding 

the second half, as I mentioned earlier, the market has become quite active. As a result, there is 

increasing competition for the type of offices we specialize in those with value-up potential. We are 

facing some challenges in bidding and other acquisition processes. 

On the other hand, through our own unique channels or various information gathered by our sales 

team's on-the-ground efforts, we are diligently negotiating off-market properties. Currently, we have 

secured priority negotiation rights for multiple properties and are conducting due diligence. 

Therefore, we believe we can steadily proceed with acquisitions in the second half of the fiscal year 

to achieve our annual plan. 

 

[END]  
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Disclaimer 

 

 

The contents  of  th is document  are being suppl ied to you sole ly  for  your  informat ion and 
may not be reproduced, redistr ibuted or  passed on,  d irect ly  or  indirect ly,  to any other 
person or  publ ished in whole or  in  par t ,  for  any purpose wi thout  our  pr ior  permi ss ion. 
This document is  being furn ished for informat ional purpose only.  

This  document  conta ins forward- looking statements,  including ant ic ipated future results .  
These are based on current  assumpt ions regarding future events and trends,  and there 
is  no guarantee that  these assumpt ions wi l l  be accurate.  Therefore,  Loadstar  Capit a l  
K.K. ’s  ac tual  resul ts  may d i f fer  mater ia l ly  from those descr ibed in th is document  due to 
var ious factors.  

Loadstar Capi ta l  K.K. prepared i ts  f inanc ial  statements based on J -GAAP. 

Loadstar  Capi ta l  K.K. wi l l  not  necessar i ly  rev ise any future announcements , etc. 
regarding future prospects , regardless of  future events , unless otherwise required by the 
d isclosure ru les .  

Informat ion about companies other than our  company is based on publ ic ly known 
informat ion.  

The contents  of  th is  document,  including summary notes,  quotes,  data and other  
informat ion,  are prov ided solely  for  in format ional  purposes and not intended for  sol ic i t ing 
investment  in , or  as  a recommendat ion to purchase or  sel l ,  any spec if ic  products.  

Loadstar Capi ta l  K.K.  

(Kanto Local F inance Bureau (FIBO) No.2660)  

E-mai l :  i r@loadstarcapita l.com  

 

Contact:  


