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Presentation 

 

Kakizaki: Good morning. I am Kakizaki, Executive Director of MEIWA ESTATE Co., Ltd.. Thank you very much 
for taking time out of your busy schedule today to watch our financial results briefing.  

Today, I would like to explain our financial results in accordance with our financial results presentation 
material released on November 10, 2025. Thank you for your cooperation. 

 

First, let me talk about the overall summary. 

Consolidated results for Q2 of the fiscal year ending March 31, 2026, showed a significant increase in both net 
sales and profits compared to the same period of the previous year. As we have explained in the past, this 
was mainly due to the concentration of condominium deliveries in H1 of the fiscal year.  

We believe that the business is generally progressing as planned, and we have not changed our full-year 
earnings forecast for the fiscal year ending March 31, 2026, nor our dividend forecast for the same period. 

With regard to the Strategy 2027, we are forecasting results for the fiscal year ending March 31, 2026, the 
second year of the Strategy 2027, that will exceed the targets. This is because our sales materials are secured 
sufficiently for both the Residential Development Business and the Purchase and Resale Business, and the 
progress is proceeding smoothly.  

For the next fiscal year ending March 31, 2027, regarding the Residential Development Business and the 
Wealth Solution Business, the total secured sales materials are roughly in line with the targets of the Strategy 
2027. In the Residential Development Business, we are expanding our medium- to long-term pipeline beyond 
the Strategy 2027, and have secured sales materials of JPY126.1 billion for the fiscal year ending March 31, 
2028 and beyond. 
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I will now explain the consolidated financial statements for Q2 of the fiscal year ending March 31, 2026. 

First is the summary of results. Net sales increased by 69% YoY to JPY58.9 billion, operating profit by 185% 
YoY to JPY7.7 billion, ordinary profit by 223% YoY to JPY6.9 billion, and net profit by 194% YoY to JPY4.8 billion, 
leading to increases in both net sales and profits. 

With no changes to the full-year forecast for FY03/26, the dividend forecast is also unchanged. 

 

Continuing on, I would like to further explain the summary of results. 
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In the Residential Development Business, contracts for condominiums for sale are in progress, exceeding the 
full-year net sales plan of JPY50.6 billion, and we are making steady progress toward achieving full-year targets. 

In the Real Estate Agency Business, both net sales and profits increased YoY. In particular, Purchase and Resale 
sales grew steadily as a result of increased personnel, with net sales surging by 82% YoY to JPY9.3 billion. In 
the Wealth Solution Business, the Company completed the delivery of six investment properties, including 
rental condominiums. 

In the Condominium Management Business, the switchovers of condominiums managed by other companies 
has been strong, and business performance has been favorable. 

 

Continuing on, here are the details of the consolidated financial results.  

As I mentioned earlier, both net sales and profits recorded increases. 
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Next, let's look at the factors behind the increase/decrease in net sales by segment.  

Net sales increased by JPY24.1 billion YoY to JPY58.9 billion. In the Residential Development Business, the 
number of condominiums delivered increased significantly, with net sales up JPY19.5 billion. In the Real Estate 
Agency Business—which is being strengthened—the number of units delivered increased due to strong sales 
in the Purchase and Resale Business, with net sales growing by JPY4.3 billion. 

 

Next, operating profit increased by JPY5 billion YoY to JPY7.7 billion. Looking at the factors behind the 
increase/decrease in operating profit by segment, the Residential Development Business and the Real Estate 
Agency Business reported increases of JPY4.6 billion and JPY0.3 billion, respectively. 
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Similarly, looking at the factors behind the increase or decrease in operating profit by accounting item, gross 
profit grew by JPY5.2 billion, offsetting a JPY200 million increase in SG&A expenses, resulting in a JPY5 billion 
increase in operating profit. SG&A expenses rose mainly due to higher advertising expenses arising from a YoY 
increase in the supply of new condominiums for sale. 

 

As I explained at the beginning of the presentation, approximately 80% of the newly completed condominiums 
for sale in the fiscal year ending March 31, 2026 were scheduled to be delivered in H1 of the fiscal year, and 
we had expected net sales to be concentrated in H1.  
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In H1 of the fiscal year, the delivery was completed almost as planned, resulting in a significant increase in 
both net sales and profits compared to the same period of the previous year.  

We expect H2 to progress as planned at the beginning of the fiscal year, and we will not revise our full-year 
forecasts. 

We will proceed with our business with the focus on achieving our full-year targets of net sales and profits. 

 

The Company's business segments are as shown on the slide. 

In the fiscal year ending March 31, 2026, the Company changed its business performance management 
classification. As a result, transactions of Land and Buildings, such as the sale of land, which were previously 
included in the Residential Development Business, now form part of the Real Estate Agency Business. 
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These are net sales by segment for Q2 of the previous fiscal year and Q2 of the current fiscal year. 

For Q2 of the current fiscal year, segment sales stood at JPY40.5 billion in Residential Development Business, 
JPY14.8 billion in Real Estate Agency business, JPY3.2 billion in Condominium Management Business, JPY0.3 
billion in Leasing and Related Business, and JPY78 million in other businesses. 

 

Next, here is the composition of profit by segment. 
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For Q2 of current fiscal year, the Residential Development Business recorded JPY6.4 billion, the Real Estate 
Agency Business JPY1.2 billion, the Condominium Management Business JPY0.2 billion, the Leasing and 
Related Business JPY0.1 billion, and other businesses JPY36 million. 

 

Next, I would like to explain shareholder returns. 

As we will celebrate our 40th anniversary on April 24, 2026, we plan to pay a commemorative dividend of 
JPY5 per share in addition to the regular dividend of JPY40 per share for the fiscal year ending March 31, 2026, 
to express our gratitude to our shareholders.  

As a result, the year-end dividend for FY03/26 is planned to be JPY45 per share. 
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Regarding shareholders benefits, we announced changes to the benefits program in August 2025. 

We award shareholders benefits points based on the number of shares held by each shareholder. However, 
with this program change, we have revised the number of points awarded. The revised shareholders benefits 
program will be applied from March 31, 2026. 

 

In accordance with this program change, we have newly established long-term holding points in order to 
increase the number of shareholders who hold the Company's shares over the medium to long term. Please 
refer to the shareholders benefits section of the Company's IR website for details of the benefits program. 
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I would now like to explain the progress of the Strategy 2027, which was announced in May 2024. Page 19 
provides the highlights, and I will explain the progress in turn on the following pages. 

 

In the fiscal year ended March 31, 2025, the first year of the Strategy 2027, we achieved the targets. 

For the fiscal year ending March 31, 2026, the second year of the Strategy 2027, the Company forecasts net 
sales of JPY84 billion, operating profit of JPY6.3 billion, ordinary profit of JPY4.3 billion, and net profit of JPY2.9 
billion, surpassing the targets of the Strategy 2027. 
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This is the total secured sales materials in the Residential Development and Wealth Solution Businesses. 

For FY03/26, both the Strategy 2027 target and the full-year forecast are set at JPY53 billion, and we have 
secured sufficient sales materials. Also, for FY03/27, we have secured sales materials generally in line with the 
Strategy 2027. In addition, we are working to secure sales materials by expanding our mid- to long-term 
pipeline beyond the fiscal year ending March 31, 2028, which are the years after the Strategy 2027. 

 

Next, here are figures of sales materials for the Residential Development Business. 
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For FY03/26, we are forecasting sales of JPY50.6 billion, which exceeds our Strategy 2027 target of JPY45 
billion. In fact, with the recent steady progress in deliveries and sales, the total of recorded net sales and sales 
contracts already signed is JPY51 billion, already exceeding the Strategy 2027 target and full-year forecast. 

For FY03/27, secured sales materials are JPY40.3 billion, compared to the Strategy 2027 target of JPY47 billion. 
The shortfall is planned to be made up by the Wealth Solution Business. In the Residential Development 
Business, we have secured JPY126.1 billion in the sales materials for the fiscal year ending March 31, 2028 
and beyond, after the completion of the Strategy 2027. 

 

Next, I will explain the sales materials of the Wealth Solution Business. 

In light of the strong leasing market, we had planned to sell the properties to be completed by the current 
fiscal year ending March 31, 2026, in the next fiscal year ending March 31, 2027, after leasing them in order 
to maximize profit on sales. On the other hand, from the viewpoint of emphasizing capital turnover, some 
properties were sold during the current period without being leased.  

The sales materials for the Strategy 2027 targets are insufficient for the current fiscal year and will be greatly 
exceeded in the next fiscal year. However, we are securing the sales materials in a way that compensates for 
the sales of the Residential Development Business, which I explained earlier. 
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Next, regarding Purchase and Resale, we have secured the sales materials of JPY38.4 billion for the current 
fiscal year ending March 31, 2026. The total amount of sales booked and contracts already signed is JPY12 
billion, which is 60% of the full-year sales forecast of JPY20 billion. 

We aim to meet the targets by aggressively promoting sales in the future. We will keep securing the sales 
materials to hit our targets for the next fiscal year and beyond. Some of the materials that are being prepared 
for sale/currently leased this fiscal year are expected to be sold and recorded as net sales in the next fiscal 
year or later. 
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Next, I would like to talk about the qualitative aspects of our initiatives to date and future developments, 
focusing on three key takeaways regarding the progress of the Strategy 2007. 

First of all, the first key takeaway is to become a company that is chosen by customers by pursuing the creation 
of high-quality housing.  

The second key takeaway is the business operations conscious of capital turnover. The third and final key 
takeaway is to develop a stable pipeline of projects in the Residential Development Business.  

These are the three key takeaways. 

 

Now, I would like to talk about our specific efforts in pursuit of the first key takeaway, the creation of high-
quality housing. 

We are strengthening our design capabilities and developing high value-added condominiums. Two 
condominiums, “CLIO Yokohama Center Kita Grand Chic” and “CLIO la belle vie Chuo Minato”, received the 
Good Design Award 2025. This is the second consecutive year that two condominiums have received the 
award at the same time, following last year.  

We will enhance our product lineup with these superior designs, and promote the creation of homes that our 
customers are pleased to choose. 
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Next, I would like to explain the purchases of lands. 

Although the severe environment surrounding the purchases of lands continues, we carefully select and 
purchase properties in good locations in order to supply condominiums that meet the needs of our customers 
even in this challenging environment. 

As an example, we would like to introduce two condominiums that started selling in June. “CLIO KANAGAWA-
SHIMMACHI STATION FRONT” is located in a very valuable location, just a one-minute walk from Kanagawa-
shimmachi station, which is undergoing redevelopment in front of the station.  

The other condominium , “CLIO YOKOHAMA CENTER KITA THE GRAND” is a three-minute walk from the 
nearest Center Kita station, which is directly connected to the pedestrian street. Various parks are scattered 
within walking distance, creating a rich natural living environment.  

Both condominiums have been very well received by our customers and all units have been sold out as of the 
end of September. 
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Here is another topic regarding the first key takeaway, in our condominiums for sale in the Tokyo metropolitan 
area, the ratio of sales of high-priced condominiums priced over JPY100 million is increasing. For Q2, the ratio 
of sales of condominiums with a value of more than JPY100 million to total sales was 67%, a significant 
increase from 25% in the previous fiscal year. By differentiating ourselves from our competitors with rare 
locations and a variety of floor plans, we have been chosen by our customers even for condominiums in the 
higher price range. 

 

Next is the SUUMO AWARD. Environmental performance, including ZEH and passive design, is highly valued 
by our customers, not only for its asset value through reduced utility costs, but also for the comfort of living. 
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In the SUUMO AWARD 2025 Tokyo metropolitan area, we received the Excellence Award for the 
condominium developer and sales company in energy saving category for the second year in a row. 

 

Next is MEIWA JISYO COMMUNITY, a group company that manages condominiums, which has received high 
marks in third-party customer satisfaction surveys. We are committed to creating a safe and comfortable 
living environment after the condominium is delivered.  

In the SUUMO AWARD 2024, the Company received the Grand Prize in the category of repair response, in the 
category of management companies with less than 100 units in the Tokyo metropolitan area.  

In the 2025 Oricon customer satisfaction survey, we were ranked second in the category of condominium 
management companies in the Tokyo metropolitan area in the category of management personnel, and third 
in the category of office management services. 
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Next, I will explain the second key takeaway, business operations conscious of capital turnover. 

We are promoting management with ROIC and WACC in mind. This is a restatement from the Strategy 2007. 
In order to improve ROIC, the Company is now focusing on capital turnover in its operations.  
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For the previous fiscal year ended March 31, 2025, the Wealth Solution Business and the Purchase and Resale 
Business faced a temporary decline in capital turnover due to the impact of increased purchases to strengthen 
the business. In the current fiscal year, we continue to expand the Brokerage Business and the Condominium 
Management Business, which have a high capital turnover rate, while focusing on capital turnover in the 
Residential Development Business, the Purchase and Resale Business, and the Wealth Solution Business. 

In the Residential Development Business, the Company has focused on sales of completed inventory. In the 
Purchase and Resale Business, we have worked to sell owner-change condominiums with low capital turnover. 
In the Wealth Solution Business, we sold some properties that remained vacant because odf focusing on 
capital turnover. 
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Continuing with the second key takeaway, we have focused on sales of completed inventory this fiscal year, 
and as a result of progress in contracts, the number of completed units in inventory as of the end of Q2 
decreased to 40 units. 

 

Then, in the Purchase and Resale Business, the Company proceeded to sell owner-change condominiums with 
low capital turnover. The number of owner-change condominiums decreased to 45 units at the end of Q2 
from 80 units at the end of the previous fiscal year. 
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On a related note, I would like to explain interest-bearing debt. The balance of interest-bearing debt 
decreased by JPY8.4 billion from the end of the previous fiscal year to JPY78.6 billion due to progress in 
repayment of project funds in the Residential Development Business. In the Purchase and Resale Business and 
the Wealth Solution Business, interest-bearing debt were repaid through sales, borrowings increased due to 
new purchases. 

 

The third and final key takeaway: the development of the project pipeline. We focus on purchasing the sales 
materials for sale in good locations. Competition is naturally fierce, so we are diversifying our purchase 
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methods and making full use of real estate M&A and reconstruction projects to acquire the sales materials in 
good locations. 

“CLIO ASAKUSABASHI THE GRAND”, which was purchased through real estate M&A, has already sold out due 
to favorable customer response, and is scheduled for completion in the next fiscal year ending March 31, 2027. 
We are also developing a project pipeline of properties for development and sale from a medium- to long-
term perspective in order to acquire the sales materials in good locations, although some of the properties 
for sale have a longer project period. The contribution of sales will be beyond the period of the Strategy 2027. 

 

 

Since 2021, we have acquired a total of 54 properties through M&A. After acquisition, the land is used for the 
development of condominiums, or in the case of condominiums owned in units, renovated as condominiums 
for Purchase and Resale, and utilized as our company's commercial material. Unlike acquisitions through 
regular real estate transactions, we believe that this is a very beneficial opportunity to acquire rare properties 
that are not available on the market.  

We will continue to actively utilize real estate M&A as one of our purchase methods. 
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In April 2023, we established the Redevelopment and Reconstruction Business Department to promote the 
condominium reconstruction business. 

We were selected as the project partner for the Hi-Mart Shibuya Shinsen condominium reconstruction project 
in September 2023, and we are currently promoting the project together with the right holders.  

Only recently, in September 2025, we received approval from Shibuya Ward to establish a condominium 
reconstruction association, and held a general meeting to establish the association in October. 
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This is the Honmoku Motomachi Kyodo Building, which is a condominium site sale project. We have been 
selected as a business collaborator and land purchaser, and are promoting the project together with the right 
holders. In August 2025, we received approval from Yokohama City to establish a condominium site sales 
association, and held a general meeting to establish the association in September. 

The Hi-Mart Shibuya Shinsen and the Honmoku Motomachi Kyodo Building reconstruction projects 
introduced just now are both scheduled for completion beyond the period of the Strategy 2027.  

We will continue to promote reconstruction business from a medium- to long-term perspective in order to 
acquire the sales materials for sale in good locations. 

 

For details of the Strategy 2027, please refer to the materials available on our IR website. 
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Next, I will explain our performance by business segment. 

First, here is a summary of the Residential Development Business. This fiscal year, the number of 
condominiums delivered increased YoY due to the concentration of condominium deliveries in H1, resulting 
in sales of JPY40.5 billion and segment profit of JPY6.4 billion, a significant YoY increase in both net sales and 
profits in the Residential Development Business. In Q2, purchases were JPY45.5 billion, supply was JPY25.9 
billion, and sales contracts amounted to JPY30.2 billion. 
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These are the results of the Residential Development Business. As I mentioned earlier, both net sales and 
profit increased YoY. 

 

Next is a breakdown of net sales.  

The number of condominiums delivered increased significantly from the same period of the previous fiscal 
year, resulting in a 93% YoY increase in net sales to JPY40.5 billion. 
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Next, here are the factors for the increase/decrease in segment profit. The significant increase in gross profit 
due to the increase in the number of condominiums delivered offset the increase in advertising expenses 
given the higher number of new condominiums supplied, resulting in a YoY increase of JPY6.4 billion. 

 

Next, I will explain the progress of net sales. 

Both deliveries and sales proceeded smoothly, and the total amount of sales booked and contracted was 
JPY51 billion, which already exceeded the full-year sales plan of JPY50.6 billion. 
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In Q2, we delivered these two condominiums. 

 

For your reference, this is the flow of the Residential Development Business and the definition of each 
indicator. 

For newly developed condominiums, our mainstay product, net sales are recorded at the time of delivery to 
the customer after construction is completed, so it takes more than two and a half years from the time land 
is purchased to the time net sales are recorded. Land is purchased and condominiums are designed, sales 
activities are conducted, condominium construction is completed and net sales are recorded after completion 
of delivery.  

Following the above workflow, we regard the stated purchase amount, supply amount and sales contract 
amount as leading indicators of net sales in the Residential Development Business, and consider them 
important for our progress. 
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Purchases increased by 347% YoY to JPY45.5 billion due to the purchase of large-scale projects. 

 

Supply increased by 42% YoY to JPY25.9 billion. 
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Sales contracts increased by 13% YoY to JPY30.2 billion. 

 

As a topic in the Residential Development Business, we would like to introduce “CLIO SAPPORO NAEBO 
STATION FRONT”, which we began supplying in Q2 of this fiscal year. 

The area around Naebo station, one stop from Sapporo station, has been developed through redevelopment 
and is a highly convenient living area. This condominium is only a two-minute walk from Naebo station, a rare 
location that has been well received by our customers. 
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Next, I will explain our Real Estate Agency Business. 

This is a summary of the Real Estate Agency Business. For this segment, net sales were JPY14.8 billion and 
segment profit was JPY1.2 billion, up from the same period last year. 

In the Purchase and Resale Business, net sales increased by 82% YoY to JPY9.3 billion as the Company steadily 
expanded its operations by increasing its workforce.  

Next is the Brokerage Business, with net sales down 3% YoY to JPY0.6 billion.  

Then, in the Wealth Solution Business, we completed the settlement and delivery of six properties in Q2. Net 
sales decreased by 27% YoY to JPY3.2 billion. Purchases totaled JPY5.3 billion, down from the same period last 
year. 
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These are the results of the Real Estate Agency Business.  

As I mentioned earlier, both net sales and profits increased. 

 

Next, here is a breakdown of net sales.  

Net sales increased by 41% YoY to JPY14.8 billion on strong sales in the Purchase and Resale Business. 
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Here is the factor behind the increase or decrease in segment profit.  

Gross profit increased from JPY900 million to JPY1.2 billion YoY due to the increase in net sales factors I 
mentioned earlier. 

 

Net sales from Purchase and Resale increased by 82% YoY to JPY9.3 billion. Net sales expanded significantly 
as a result of increased purchasing staff and careful selection of purchases. 
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In the Purchase and Resale Business, the ratio of sales of high-priced condominiums priced over JPY100 million 
is increasing, as is the case with newly developed condominiums for sale. In Q2, the ratio of sales of 
condominiums with a value of over JPY100 million increased to 57% from 43% in the same period of the 
previous year.  

By offering properties in good locations that have been renovated to a high quality using our expertise in 
home building cultivated through our Residential Development Business, we have been chosen by our 
customers even for condominiums in the higher price range. 
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Net sales in the Brokerage Business declined by 3% YoY to JPY0.6 billion. 

 

In the Wealth Solution Business for high-net-worth individuals, we completed the settlement and delivery of 
six investment properties, including rental condominiums, by Q2. 

 

I will now continue with an explanation of the Condominium Management Business. 
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First, here is a summary of the Condominium Management Business: net sales were JPY3.2 billion and 
segment profit was JPY0.2 billion, an increase in both net sales and profits compared to the same period last 
year. 

The switchovers of condominiums managed by other companies, on which we are focusing our efforts, is 
making steady progress backed by a high level of customer satisfaction, contributing to an increase in the 
number of units under management. The number of units under management exceeded 53,000 as of the end 
of Q2.  

In order to achieve both volume expansion and further quality improvement of management services, we are 
promoting paperless operations through functional enhancements of “kanri.online” to reduce costs and 
improve quality by speeding up operations. 

 

Here are the results of the Condominium Management Business.  

As I mentioned earlier, both net sales and profits increased. 
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Net sales increased by JPY0.2 billion from the same period last year to JPY3.2 billion. The net sales are steadily 
progressing toward the full-year plan of JPY6.7 billion. 

 

Here is a breakdown of net sales.  

Management fees increased due to the promotion of switchovers of condominiums managed by other 
companies, resulting in a YoY increase in net sales. 
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This page shows the factors that contributed to the increase or decrease in segment profit. 

Gross profit increased due to an increase in management fees, which offset the increase in SG&A expenses, 
especially personnel expenses. This resulted in a YoY increase in profit. The increase in personnel expenses 
was due to the implementation of base salary increases and an increase in workforce. 

 

Due to the high evaluation by our customers, we have been receiving an increasing number of inquiries from 
management associations of condominiums managed by other companies for switchovers. 
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For this reason, the number of units under management has been steadily increasing. At the end of Q2, the 
number of units under management totaled 53,542. 

 

As of the end of Q2, the number of new units under contract through switchovers is expected to be 2,189 
units. We will continue to focus on sales activities for switchovers to increase management fees, which is a 
stable revenue base. 

The following pages are fact sheets, which you can review later. 

This concludes the explanation of the Company’s Q2 financial results for the fiscal year ending March 2026.  

Thank you very much for your kind attention. 
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Question & Answer 

 

Participant [Q]: Although the Company’s performance seems to be strong, why is it not revising its financial 
results forecast or revising its dividend? 

Kakizaki [A]: Thank you for your question. I will answer the question. 

As to the question of whether we will revise our financial results forecast, around 80% of the net sales for this 
fiscal year are concentrated in H1. On the other hand, SG&A progress ratio against the full-year forecast is 
below 50%.  

While sales of completed inventory and Wealth Solution properties have exceeded initial plan, H2 of the year 
is expected to be conservative in the Real Estate Agency Business, including Brokerage and Purchase and 
Resale.  

On the other hand, purchase settlements are concentrated in H2 of the fiscal year, and we expect an increase 
in the cost of financing these settlements. The Company will not revise its financial results forecast, as it is 
focused on full-year results. 

Participant [Q]: I believe it has been several years since construction costs began to rise sharply, what is the 
impact on current projects? Do you believe that construction costs will rise further in the future? Assuming 
that you think so, what are your plans for dealing with even higher costs? 

Kakizaki [A]: Thank you very much. I will also answer this question. 

It has been several years since construction costs rose, and we expect construction costs to continue to rise 
in the future due to labor shortages and changes in work styles. As for how to control costs amid rising 
expenses, we have been working together with general contractors to promote economic design while 
maintaining high value-added products, and this is one of the factors. 

In the purchasing stage, we will also carefully select locations that are price-absorbable even at higher price 
range, as a countermeasure. 

Participant [Q]: I thought it would take a long time for a reconstruction project to get off the ground, but your 
company has managed two projects in a relatively short time. Is there some kind of secret to this? Also, what 
is the scale of sales in the two disclosed projects? 

Kakizaki [A]: We established the Redevelopment and Reconstruction Business Department in April 2023, and 
we have been steadily seeking to commercialize the project with experienced mid-career workers, which I 
believe has led to the results. 

In addition, in March of this year, we opened the MEIWA ESTATE Group condominium revitalization 
consultation office, and the entire MEIWA ESTATE Group, including MEIWA JISYO Community, is making 
efforts to obtain a great deal of information. In this regard, there is no special remedy or secret medicine, and 
we have no choice but to work steadily to gain the understanding and cooperation of rights holders. 

In addition, we have been developing high value-added new condominiums for many years, and I believe that 
our track record is partly due to our reputation. 
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As for the scale of sales you mentioned at the end, please excuse me for refraining from talking about 
individual projects. 

Participant [Q]: There has been a recent trend toward resales and multiple unit purchases, but it seems that 
your company is primarily focused on actual demand for living and that the impact is small? 

Kakizaki [A]: I understand that the question is related to resale. We are in the process of discussing internally 
how to respond to the various media reports that have been made. However, looking at our analysis of 
purchasers for our condominiums, the majority of contracts are concluded by actual res 

idents, and the percentage of purchases by non-residents is very small, so we do not think that this will have 
much impact on our business. However, as I mentioned earlier, this is a hot topic, and we would like to discuss 
this within our company. 

Participant [Q]: Real estate M&A seems to be more profitable with less competition for purchases, but doesn't 
it take longer than regular development? 

Kakizaki [A]: Of course it will take some time, but as I explained earlier, we have done a lot of M&A, so I think 
we have been able to shorten the time required. On the other hand, we are also diversifying our asset classes, 
including the equivalent exchange business and ordinary simple sales, and we hope to secure purchase 
volume by diversifying our purchase methods in various ways. 

 [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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Disclaimer 

SCRIPTS Asia reserves the right to edit or modify, at its sole discretion and at any time, the contents of this 
document and any related materials, and in such case SCRIPTS Asia shall have no obligation to provide 
notification of such edits or modifications to any party. This event transcript is based on sources SCRIPTS Asia 
believes to be reliable, but the accuracy of this transcript is not guaranteed by us and this transcript does not 
purport to be a complete or error-free statement or summary of the available data. Accordingly, SCRIPTS Asia 
does not warrant, endorse or guarantee the completeness, accuracy, integrity, or timeliness of the 
information contained in this event transcript. This event transcript is published solely for information 
purposes, and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an 
offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. 

In the public meetings and conference calls upon which SCRIPTS Asia’s event transcripts are based, companies 
may make projections or other forward-looking statements regarding a variety of matters. Such forward-
looking statements are based upon current expectations and involve risks and uncertainties. Actual results 
may differ materially from those stated in any forward-looking statement based on a number of important 
factors and risks, which are more specifically identified in the applicable company’s most recent public 
securities filings. Although the companies may indicate and believe that the assumptions underlying the 
forward-looking statements are accurate and reasonable, any of the assumptions could prove inaccurate or 
incorrect and, therefore, there can be no assurance that the anticipated outcome described in any forward-
looking statements will be realized. 

THE INFORMATION CONTAINED IN EVENT TRANSCRIPTS IS A TEXTUAL REPRESENTATION OF THE APPLICABLE 
PUBLIC MEETING OR CONFERENCE CALL. ALTHOUGH SCRIPTS ASIA ENDEAVORS TO PROVIDE ACCURATE 
TRANSCRIPTIONS, THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE 
TRANSCRIPTIONS. IN NO WAY DOES SCRIPTS ASIA OR THE APPLICABLE COMPANY ASSUME ANY 
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BY ANY PARTY BASED UPON ANY EVENT 
TRANSCRIPT OR OTHER CONTENT PROVIDED BY SCRIPTS ASIA. USERS ARE ADVISED TO REVIEW THE 
APPLICABLE COMPANY'S PUBLIC SECURITIES FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER 
DECISIONS. THIS EVENT TRANSCRIPT IS PROVIDED ON AN "AS IS" BASIS. SCRIPTS ASIA DISCLAIMS ANY AND 
ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE 
ERRORS OR DEFECTS, AND ACCURACY, COMPLETENESS, AND NON-INFRINGEMENT. 

None of SCRIPTS Asia’s content (including event transcript content) or any part thereof may be modified, 
reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the 
prior written permission of SCRIPTS Asia. SCRIPTS Asia’s content may not be used for any unlawful or 
unauthorized purposes. 

The content of this document may be edited or revised by SCRIPTS Asia at any time without notice. 

Copyright © 2025 SCRIPTS Asia K.K. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights 
reserved.  

 


