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Presentation 

 

Moderator: It is time to commence the full-year Financial Results Briefing for the Fiscal Year Ending December 
2025 of Loadstar Capital K.K. 

After the presentation by the President Iwano, we will take questions from everyone. For questions, please 
write your question in the Q&A section. We will select the question from those submitted and answer them. 

Let's begin. 

Iwano: I am Tatsushi Iwano, President and Representative Director. I will now present the full-year financial 
results for the fiscal year ending December 2025. 

 

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



 
 

 

Support 
Japan 050.5212.7790    

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
3 

 

 

First, I will talk about financial highlights, topics, etc. 

 

Financial highlights for the year ending December 2025 are as shown here. 

Net sales were JPY44.6 billion, operating profit was JPY13.4 billion, profit before taxes was JPY11.6 billion, and 
net income was JPY7.9 billion. 

We achieved 13 consecutive terms of increased sales and profit since its establishment, and plan to increase 
the dividend to JPY86, exceeding the original plan. 
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All of our businesses recorded record sales, and the balance of real estate for sale is steadily increasing to 
JPY92.5 billion. 

 

Next, the topic. 

The first is the M&A of Hash DasH Holdings Co., Ltd., making it a wholly owned subsidiary. This will allow the 
Loadstar Group to consistently provide all services related to real estate security token offerings, commonly 
known as real estate STOs. 

The second is the acquisition of the Ginza Kikumasa Building/Ginza New Central Building. This is a very rare 
retail/office building facing GINZA SIX across Ginza Miyuki-dori. We believe that this is a very attractive project 
in a market with strong inbound demand under the inflationary phase. 

In addition, we have launched equity-type deals on OwnersBook, strengthened investor relations, and more. 
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We now turn to consolidated sales and consolidated profit before taxes. 

All businesses performed well, with consolidated sales and profit before taxes reaching record highs of JPY44.6 
billion and JPY11.6 billion, respectively, marking the 13th consecutive year of growth in both sales and income. 

In addition, the pre-tax profit margin remained high at 26%. 

The real estate market environment remains favorable, with strong investor demand and high liquidity. 
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Next is cost control and human capital investment. 

Although HIRAMATSU HOTELS-related expenses were higher, appropriate cost control enabled us to keep the 
total expense ratio at the same level as in previous years. 

In addition, our emphasis on investing in people has led to improved labor productivity and the recruitment 
of talented human resources, resulting in operating profit per employee exceeding JPY200 million, one of the 
highest in the industry. 
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As for the consolidated statement of income, it is as shown. 

Profits at each stage exceeded the planned figures, increasing by more than 15% over the previous year. 

As a supplement, expense items include non-cash depreciation and stock compensation expense related to 
the issuance of stock options, which together amount to more than JPY1.5 billion, resulting in EBITDA in excess 
of JPY15 billion. 

EPS, which indicates net income per share, also increased steadily to JPY479. 
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Next is the consolidated balance sheet. 

The balance of real estate for sale is JPY92.5 billion, but with cash and deposits of JPY14.5 billion, we have 
sufficient cash on hand to respond to flexible acquisition of projects. 

While the replacement of properties has been carried out and unrealized gains have been revealed, overall 
unrealized gains on real estate holdings increased by more than JPY3 billion from the same period last year to 
JPY37.9 billion. 

In the inflationary phase, the value of assets held is also increasing over time, so it is very important to replace 
them at the right time. 
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Shareholder Returns. 

”We plan to pay a dividend of JPY86 per share, an increase of JPY3 from the initial plan, as profits exceeded 
the initial plan. 

As in the past, we will continue to pay stable and continuous dividends in line with the company's growth. 
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I would like to explain the results by business.  

 

First, the real estate investment area. 
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Regarding the real estate investment business of the corporate funding business, we sold nine properties, 
mainly office buildings in Tokyo, and sales increased 22% YoY to JPY34.2 billion, the largest ever. 

At the same time, we have been actively purchasing properties, mainly office buildings, and have acquired a 
total of seven properties, making steady progress in accumulating real estate that will serve as the foundation 
for future management. 

Not only domestic institutional investors and business corporations, but also investors in Europe and the US 
are being aggressive, and we expect the market to continue to be active. 
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Next, I would like to discuss the real estate leasing business in the corporate funding business. 

The leasing business is performing well due to the return to office space and inbound demand, with sales up 
21% from the same period last year to JPY3.5 billion, the largest ever. 

Office vacancy rates, particularly in central Tokyo, have been declining considerably, and are in the low 2% 
range in the five central wards of Tokyo. 

In addition, the rental profit margin remained high at 54%, and we expect leasing market to continue to be 
robust. 
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Next, I would like to explain the hotel operation business. This is the sales of six resort hotels operated by 
HIRAMATSU. 

Hotel operating sales was JPY4.26 billion, and hotel operating cost was also JPY4.24 billion. Hotel operating 
profit was just barely in the black, albeit by about JPY20 million. 

Although the operating revenues were lower than initially planned, we have a supply of new hotels and will 
work with the management company to improve our ability to attract customers. 

We are aware that this business is causing a concern to everyone, but we would like to add that the real estate 
itself is highly valued with many requests to sell it from investors in Japan and overseas coming, and there is 
a reasonable amount of unrealized profit. 
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Next, this is the changes in the holding properties in the corporate funding business. 

Although the number of properties decreased due to the sale of several smaller properties at the end of the 
fiscal year, the balance of real estate and unrealized gains increased. 

We are planning to sell a large property at the end of this month, and are in negotiations for several new 
projects to acquire, and are taking an aggressive stance on these projects. 
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Next is the asset management business. 

The sale of a large property resulted in a 48% YoY increase in sales to JPY1.7 billion, the largest in our history. 

Although AUM has decreased compared to the same period of the previous year due to the sale of several 
projects to lock in profits, the trust of investors in Japan and abroad is strong and investment demand is 
becoming very strong. 

To explain the current situation, we have several offices and hotels that we have already signed contracts to 
acquire or will sign contracts to acquire in the future, and we will focus on building up AUM. 

In addition, with the acquisition of Hash DasH Holdings as a subsidiary, the company is expected to accumulate 
AUM through real estate STO deals in the future. 
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I would like to explain the cloud funding business in Fintech area.  

 

Sales increased 26% YoY to JPY829 million on the back of favorable real estate market conditions. 

In addition to starting a new shareholder benefit and platinum membership program, the company launched 
its first equity-type deal in six years, the third in November, and is steadily growing. 

In the future, we envision extending the know-how and network with individual investors cultivated through 
the said crowdfunding business to the real estate STO domain. 
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From here onward, it is about the business plan for the fiscal year ending December 2026. 

 

For the fiscal year ending December 2026, sales is projected to be JPY56.1 billion, operating profit to be 
JPY15.9 billion, profit before taxes to be JPY13.5 billion, and net income to be JPY9.1 billion. 

We expect a 26% increase in sales and a 16% increase in profit before taxes, marking the 14th consecutive 
fiscal year of growth in both sales and profit since the company's founding. 
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At the same time, we plan to pay a dividend of JPY98 per share, aiming to increase the dividend for the ninth 
consecutive fiscal year. 

As a supplementary note, the current business plan also includes eviction costs in the corporate funding 
business and expenses related to the consolidation of Hash DasH Holdings as a consolidated subsidiary, on 
top of which we plan to increase sales and profits. 

 

Regarding the outlook for the real estate market, we remain bullish. 

The office market is particularly robust, with vacancy rates in the five wards of central Tokyo in the low 2% 
range, which is quite low, and this is putting upward pressure on rents. 

Domestic and foreign investors have also been quite active since about H2 of last year. 

In addition, relating to the TSE market reform, there has been a trend of off-balancing real estate asset by 
listed companies, and a supply of relatively high-quality real estate has emerged, which is one of the factors 
contributing to a booming market. 

Our business strategy is to focus on office investments in the corporate funding business, significantly increase 
AUM in the asset management business, expand lending in the crowdfunding business, and make deals in the 
real estate ST. 

The Bank of Japan's policy of raising interest rates and the rising cost of materials and labor have put 
inflationary pressure on real estate prices, and while this is generally positive for real estate prices, there are 
also negative aspects such as the increased burden of interest rates and delays in redevelopment projects, 
and we will keep a close watch on these risks. 
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Here is an overview of the M&A we conducted last year. 

 

In December 2025, Hash DasH Holdings, which developed and owns a security token platform and has a 
brokerage firm dedicated to security tokens in its group, became a wholly owned subsidiary. 

Although the company is currently loss-making, we believe that as Loadstar Group, a system that allows us to 
sell real estate ST in a single integrated manner is quite attractive and has a great deal of synergy with our 
other businesses. 
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Next, I would like to discuss the competitive advantages of this M&A. 

As shown in the comparison chart below, Hash DasH Holdings and the Loadstar Group are highly 
complementary and can bring all the resources needed to promote ST business in-house. This means that 
competing players gain a significant advantage. 

At the same time, the real estate ST market is expanding rapidly, and furthermore, due to the tax reform, new 
entrants such as real estate companies engaged in specified joint real estate ventures are expected to enter 
the market in the future. 

We are also steadily preparing for the future development of the digital market by preparing the necessary 
permits and platforms for the real estate ST business ahead of others. 
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As one of the business strategies of the Loadstar Group, our long-term goal is to “open up the real estate 
sector to individuals." 

Until now, we have expanded our approach to individual investors through OwnersBook, a crowdfunding 
service specializing in real estate, but our entry into the real estate ST market is expected to further accelerate 
our view of the world. 
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Finally, I would like to talk about the medium-term management plan. 

 

This is a three-year plan with the final term ending at the end of 2027. 2025 is the first year of the plan and 
has produced steady results. The year 2026 is the second year in which greater results are required as well. 

We are projecting record high figures for sales and profit before taxes for 2026, and will continue to grow 
steadily toward our 2027 goal. 
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Although the real estate book balance and the items below that are slightly behind the planned figures, the 
entire company will continue to promote the business to bring them closer to the target values. 

We hope to continue to develop our business so that we can grow not only from a short-term perspective, 
but also from a medium- to long-term perspective. 

That is all. 
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Question & Answer 

 

Moderator [M]: We will now move to the question-and-answer session. 

First question. 

Participant [Q]: Regarding the outlook for the real estate market, you expect it to be even better in FY2026. 
Can you elaborate a bit more on the basis for that? 

Moderator [M]: President Iwano, please go ahead.  

Iwano [A]: As you can see in the 2026 planned budget, we are very bullish on the market outlook. 

The first point is that we are seeing inflation emerging clearly in the market as well as inflows of domestic and 
foreign funds. We believe that the value of real estate is being revalued, in part because of the review of 
physical assets. 

The second key point is the recovery of the office market. We have been focusing on investing in office 
buildings, but since the COVID-19 pandemic, the office market has become extremely tight, and rents have 
been rising noticeably, especially in the central Tokyo area. This will attract investors to the market again, 
which is a good cycle.  

Moderator [M]: Thank you. 

Next question. 

Participant [Q]: Could you please elaborate more on the factors that contributed to the increase in profits 
this fiscal year? Also, what will be the balance between H1 and H2 of 2026? 

Moderator [M]: President Iwano, please go ahead. 

Iwano [A]: Regarding the factors behind the increase in profit this fiscal year, to be honest, we have been 
making progress relatively in line with the plan. I also think the other key point is that there was a large 
incentive fee recorded in asset management. 

Sales were concentrated in Q4, which caused concern to everyone. However, since the market was improving, 
we decided to wait until the last minute to sell as much as possible in order to increase our sales figures.  

Therefore, we believe that it was not so much that any one area or business was particularly good, but rather 
that it was good in general. 

As you may know, for the fiscal year ending Dec. 2026, a timely disclosure was made that there will be one 
major sale of properties. As the president, I would like to finalize the figures as soon as possible after that, but 
since the market is still in an upward phase, I would like to discuss with the members of the company the best 
timing to sell the properties and proceed. 

On the other hand, the market environment is still favorable, so liquidity is very high, and although it will not 
be easy to sell, we believe that this will be a relatively good year to sell. 

Moderator [M]: Thank you. 
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Next question. 

Participant [Q]: I don't have a clear picture how M&A will contribute to the Company's profit, so please let 
me know. 

Moderator [M]: President Iwano, please go ahead. 

Iwano [A]: In terms of M&A made this time, since we are acquiring a loss-making company, we believe that 
we are investing in M&A in anticipation of synergies for the company, rather than simply buying a company 
to increase sales and profits. 

Therefore, rather than providing services to third parties and increasing sales, we aim to collaborate with 
them to increase sales of the company as a whole, while monitoring synergies we can create with them, a 
new member of our group, in corporate funding, asset management, and crowdfunding. In terms of the 
company's non-consolidated sales, the impact may not be that great, but we believe it will be very significant 
in terms of raising the company's overall sales. 

Moderator [M]: Thank you. 

Next question. 

Participant [Q]: The tax code revision includes a review of the valuation method of real estate for loans. What 
are your thoughts on the impact on your company and on the real estate industry? 

Moderator [M]: President Iwano, please go ahead. 

Iwano [A]: Regarding the revision of the taxation system, we believe that it may have an impact especially on 
real estate companies that do business using the Act on Specified Joint Real Estate Ventures. We treat 
crowdfunding as a pure investment product rather than a tax-saving product, so there is no direct impact on 
our business. 

On the other hand, of course, the market has become slightly more difficult for those who have invested 
under the Act on Specified Joint Real Estate Ventures to invest, which may have an impact on the real estate 
market. However, looking at the current market, there is a stronger need to buy than that, or those who have 
been using the Act on Specified Joint Real Estate Ventures are beginning to turn to other methods to develop 
business, perhaps real estate STs. Therefore, all in all, we do not expect major impact.  

Moderator [M]: Thank you. 

Next question. 

Participant [Q]: Based on the current financial results and the forecast for the next fiscal year, what changes, 
if any, do you have in the outlook for the medium-term management plan? 

Moderator [M]: President Iwano, please go ahead. 

Iwano [A]: Regarding the medium-term management plan, our outlook is that the entire company is working 
toward that plan as planned. 

In terms of the market environment compared to a year ago, I feel that visibility has improved compared to a 
year ago. Therefore, I believe that our view on the market is more positive in terms of certainty or 
transparency toward achieving this goal. 
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On the other hand, the real estate market can change suddenly when events occur in various areas, so we will 
always watch for major trends and negative impacts, mainly in the financial market, as we conduct our daily 
business.  

Moderator [M]: Thank you. 

Next question. 

Participant [Q] : Are you seeing the same level of rent increases in large tier one offices, such as those 
developed by the major players, and in relatively small to medium sized offices, such as those owned by your 
company? With small and medium-sized offices, since the tenants are also small and medium-sized companies, 
would they not be subordinated due to factors such as difficulty in passing on prices? 

Moderator [M]: President Iwano, please go ahead. 

Iwano [A]: Thank you. 

This is a difficult question to answer. I believe that the range of rent increases is naturally greater for tier one 
and grade A office buildings. This is purely due in part to an aspect of high tenant credit. Also in the case of 
high grade office buildings, they are tenanted on the assumption of a fixed lease rather than a standard lease 
in many cases, so the pattern is often to revise the rent to market value each time tenants are replaced. 

As for the properties we own, we will have to monitor the market to see if we can expect such a large increase, 
but we are currently seeing a steady increase in rents for the properties we own. The level of growth in rent 
may not be the same as a grade A building, but from our point of view, it is very positive. 

Conversely, there is a recent trend toward redevelopment or demolition of small and medium-sized office 
buildings and older office buildings, so the number of office buildings with low rents has become quite limited. 
In this sense, we believe that in any case, there will be a commensurate upward pressure on rents. 

Moderator [M]: Thank you. 

Next question. 

Participant [Q]: This is your company's first M&A. What were the factors that made it possible and how do 
you feel about it?  

Moderator [M]: President Iwano, please go ahead. 

Iwano [A]: In terms of M&A, rather than suddenly taking on the challenge this time, we have studied various 
projects in the past, and have worked on them actively. 

However, in the case of the Hash DasH M&A, from the time we were first approached, we have been actively 
considering it because the possibility is high that the two companies would be a good match and that there 
would be significant synergy effects. 

On the other hand, although it is not disclosed in the disclosure materials, Hash DasH originally had several 
shareholders, and we had been preparing and considering for the possibility that it would be difficult to 
purchase all 100% of the shares. However, fortunately, we were able to purchase all 100% of the shares in the 
end. I am very happy because I believe that by doing so, we will be able to operate more actively and 
proactively as a single entity. 

Moderator [M]: Thank you. 
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Does anyone have any other questions? 

Since there seem to be no questions, I will end the question-and-answer session. This concludes today's 
briefing session. Thank you for your participation. 

Iwano [M]: Thank you. 

[END] 

______________ 

Document Notes 

1. Portions of the document where the audio is unclear are marked with [inaudible]. 
2. Portions of the document where the audio is obscured by technical difficulty are marked with [TD]. 
3. Speaker speech is classified based on whether it [Q] asks a question to the Company, [A] provides an 

answer from the Company, or [M] neither asks nor answers a question. 
4. This document has been translated by SCRIPTS Asia.   
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