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 Net sales were ¥3.1 billion, with sales in the hotel management business of approx. 
¥2.9 billion and sales in the asset management business and real estate business 
coming in at a little over ¥0.2 billion.

 In the hotel management business, Osaka performed well, supported by business 
demand. On the other hand, Kyoto, which is driven by tourism, saw a slower 
recovery than initially expected with tourist numbers from China stagnating.

 For the asset management business and real estate business, the initial plan 
focuses earnings on the second half, with costs preceding.

¥3,120 million

Net sales Operating profit

-¥704 million

Ordinary profit Profit

Highlights of business results

Summary of results for the six months 
ended September 30, 2023

-¥1,263 million -¥916 million



2. Termination of Capital and Business 
Alliance With Samty



3. Results for the Fiscal Year Ending 
March 31, 2024
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FYE March 31, 
2022

FYE March 31, 
2023

FYE March 31, 
2024

(Initial forecast)
FYE March 31, 2024

(Revised forecast)

Net sales ¥29.0 billion ¥14.8 billion ¥20.0 billion ¥15.0–16.0 billion

Operating 
profit ¥5.6 billion ¥3.8 billion ¥7.0 billion ¥3.5–4.5 billion

Ordinary 
profit ¥5.3 billion ¥3.9 billion ¥7.5 billion ¥3.0–4.0 billion

Profit 
attributable to 
owners of parent ¥3.5 billion ¥3.7 billion ¥4.5 billion ¥2.0–2.5 billion

Plan for FYE March 2024

 Revision of plan due to termination of business alliance
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Loss

Reasons for downward revision
— impact of REIT deferral 

Plan

Asset REIT

Profit ¥4.0 billion

Contribution

Revision

Asset Bridge REIT
Profit ¥2.0 billion

 Decline in profit for the period due to splitting of profit opportunities 
through contribution to bridge fund

Profit ¥2.0 billion

Contribution Contribution
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Reasons for downward revision
— impact of cost increases

Plan Revision

+Value up potential

Value up
Recapitalization

EXIT

Cost increase

Value up

 Decline in profit recapitalization due to sharp cost increases

-¥1.5 billion

Contribution Contribution Contribution Contribution
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Forecast — hotel management business

Trend in results for operated hotels

 Hotel management business to contribute significantly to earnings with 
sales doubling due to recovery in accommodation demand.

2×

1,034

2,274
2,900

3,463

-400

500

900

1200

¥0.9 billion

¥1.2 billion

¥2.0 billion
¥2.3 billion

¥0.5 billion

¥1.0 billion

¥1.8 billion

¥3.3 billion

¥6.4 billion

1H FYE March 31, 2023 2H FYE March 31, 2023 1H FYE March 31, 2024 2H FYE March 31, 2024

¥2.9 billion

¥3.5 billion

¥2.3 billion

¥1.0 billion

-¥0.4 billion

Gross profit
Net sales

Costs
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Forecast — asset management business and 
real estate business

Project
finalized

Property
acquisition

STO
J-REITContribution

Project 
design

Construction and 
opening 

preparation
Hotel 

management13 development projects 
are currently underway

Operating

Banyan Tree Hakone Ashinoko

Six Senses Hokkaido Niseko

Six Senses Hakone Gora

Six Senses Kyoto Higashiyama

Banyan Tree Higashiyama Kyoto

Aloft Osaka Dojima

Fauchon Hotel Kyoto

Banyan Tree Garrya Nijo Castle Kyoto

Banyan Tree Dhawa Yura Kyoto

Ibis Osaka Umeda

Ibis Styles Osaka Namba

Investment

Investment

Investment

Investment

Investment

Investment

Project 
finalized

Project 
finalized

Project 
finalized

Project 
finalized

Project 
finalized

Project 
finalized

Project 
finalized

Work began 
in Nov. 2021

Work began 
in Mar. 2022

Opened in Jun. 
2021

Opened in 2021

Opened

Opened

Opened Rebranded 
in Mar. 2022

Rebranded 
in Mar. 2022

Contribution
Investment

Investment

Nagano Hakuba New Hotel 
Development Project
Ise-Shima New Hotel Development 
Project

Investment

Contribution

Contribution
Investment

Opening 
planned

Under 
development

Recapitalization

Multiple profit 
opportunities

Under 
AM

AM

Exit

Business 
opportunities with 
high profitability

Hotel 
opening Bridge fund

Investment

Contribution

Contribution
Investment

Brand 
finalizedInvestment

Brand 
finalizedInvestment

Brand 
finalizedInvestment Project 

finalized

Opening 
planned in 2024

Opening 
planned in 2024

Investment Project 
finalized Opened

Contribution
Investment

¥300 billion yen on
an appraisal basis at time of 
completion of construction



4. REIT
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Exit strategy based on STO and REIT
 Begin with STO, then shift to REIT at the right time after the end of the management period
 Collaborate with leading partners to form REIT of appropriate scale

STOGK

Asset B

Asset C

Asset F

・
・

Contribution
Dept

Equity

Dept

STO

Collaborate 
with partners 
with financing 
capabilities

Contribution
Dept
Equity

DeptContribution

Dept

Equity

REIT

Asset A

Contribution
Dept

Equity Dept
Contribution

Dept

Contribution
Dept

Equity

Equity
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Timing of REIT listing

2021 2022 2023 2024 2025

US interest rates

J-REIT dividend yield

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

Timing 
of REIT 
listing



5. Guidelines for Returns to Shareholders
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Returns to shareholders
 Continue to aim for stable dividends with returning profit to shareholders as one of the most important issues
 Seek to increase medium- to long-term shareholder value through total returns to shareholders including 

increased share price and shareholder incentives

Dividends according to earnings level

* Value reflects stock split.
FYE 

March 31, 
2021

FYE 
March 31, 

2022

FYE 
March 31, 

2023

FYE March 31, 
2024 (projection)

¥10

¥15

Stable 
dividends

(¥206)

(-¥62)

Change in annual 
dividends per share

(Profit per share)

Shareholder 
incentives

Gift vouchers that can be used in hotels 
managed by the Group or for products

*Allotment record dates:
June 30, September 30, December 31

Expansion of system on May 23, 2023 March 31, 
2021

March 31, 
2022

November 
30March 31, 

2023

Share price+ +

(¥213)

Increase

Increase
¥2,500

¥7,500

¥15,000

¥30,000

¥60,000

Shareholders with 200-599 shares

Shareholders with 6,000 or more shares

Shareholders with 600-999 shares

Shareholders with 1,000-1,999 shares

Shareholders with 2,000-5,999 shares

Figures in parentheses 
are market capitalization

¥17

¥693
(¥11.8 billion)

¥1,172
(¥20.0 billion)

¥1,276
(¥23.1 billion)

¥1,135
(¥21.5 billion)



Conclusion
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Disclaimer
 This material is for the purpose of providing information on the medium-term management 

plan moving ahead, and not for the purpose of solicitation of investment. When making actual 
investments, please use your own judgment and take responsibility for your investment 
decisions. Furthermore, although the material was prepared based on various data believed 
to be reliable, the Company does not provide any assurances of the accuracy or safety 
thereof. This material has been presented based on the assumption that investors will use 
their own judgment and take responsibility when using it for any purpose, and the Company 
shall not be held liable therefor under any circumstances.

 This material contains forward-looking statements such as the plans of the Company and its 
consolidated subsidiaries. These forward-looking statements are based on information 
available at the time of preparation and include a variety of inherent risks and uncertainties. 
Therefore, actual performance, etc. may significantly differ due to a variety of factors.
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