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Net sales 14,511million yen Up 11.7% (YoY)

Operating income 2,240million yen Up 118.4% (YoY)

Ordinary income 2,076million yen Up 141.1% (YoY)

Net income attributable

to owners of parent 1,410million yen Up 146.1% (YoY)

Purchase amount 7,968million yen Up 12.2% (YoY)

• Both net sales and profit exceeded the level of the same period of the previous year, and we made an upward revision 

to the full-year earnings forecast

• As purchases have been performing steadily, we revised the full-year target from 17.6 billion yen to 22.0 billion yen

• We will increase the year-end dividend by 1 yen, revising it from 25 yen to 26 yen per share

• We revised the management targets for the final fiscal year of the medium-term management plan

2Q Topics
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(Unit: Million yen)

• While net sales are below plan, each profit item is progressing above plan

Comparison of consolidated income statement

23/2Q 24/2Q 25/2Q

Results Results Plan Results vs. plan

Net sales 11,980 12,991 15,460 14,511 -948 

Gross profit 3,801 3,243 - 4,607 -

SG&A 2,144 2,217 - 2,367 -

Operating income 1,656 1,025 2,050 2,240 +190 

Ordinary income 1,423 861 1,900 2,076 +176 

Net income attributable to 

owners of parent 939 573 1,250 1,410 +160 
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(Unit: Million yen)

Summary of consolidated balance sheet

• As sales increased substantially, property for sale and Interest-bearing liabilities decreased compared with the end of the 

previous fiscal year

FY12/24 25/2Q

Results Amount
Vs. end of 

previous term
Pct. change

Cash and deposits 5,012 5,729 +716 +14.3%

Property for sale 25,333 23,421 -1,911 -7.5%

Interest-bearing liabilities 18,505 16,379 -2,126 -11.5%

Net assets 12,758 13,778 +1,020 +8.0%

Total assets 33,107 32,249 -857 -2.6%

Shareholders’ equity ratio 38.5% 42.7% +4.2pt ー
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(Unit: Million yen)

Summary of consolidated cash flow

• Cash flows from operating activities were positive, primarily due to the smooth progression of sales

• Cash flows from financing activities were negative, mainly due to repayments of long-term borrowings as sales increased

23/2Q 24/2Q 25/2Q

Results Results Results

Cash flow from operating activities 911 3,076 3,391 

Cash flow from investing activities -655 -626 -163 

Cash flow from financing activities -56 -939 -2,533 

Net increase in cash and cash equiv. 200 1,510 695 

Cash and cash equiv. at end of period 3,389 4,225 5,061 
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Sales (million yen)
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Sales were up 11.7% YoY to 14.511 billion yen

• Sales of Leasehold land increased substantially, driving net sales

Sales by business segment
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Purchases were up 12.2% YoY to 7.968 billion yen

• As the steady purchasing environment is expected to continue from the third quarter onward, we revised the annual 
purchasing plan from 17.6 billion yen to 22.0 billion yen
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Changes in the number of purchasing contracts
• The number of contracts is increasing steadily
• As we changed our internal aggregation standards for the number of projects, making comparison with past results 

difficult, we plan to withhold disclosure for the time being. We plan to disclose once an alternative indicator is in place 
that can accurately reflect our purchasing activities

Number of purchasing 

contracts (Contracts)
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Changes in the amount of purchases and inventories

• Although inventories decreased due to progress in sales, they remain at a high level

Purchase amount (million yen)
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Recognition regarding our stock price from the perspectives of net assets at market value 

and the stock price

• Relative to the equity value based on net assets at market value, there is currently a gap of about 1,000 yen in the stock 
price level

• We recognize that, going forward, to improve the stock price level, it is necessary to demonstrate our growth potential and 
actively carry out shareholder returns and the like

1,249 1,357 1,465 1,542
1,702

350

611
567

793
724

21/12 22/12 23/12 24/12 25/6

Book-value net assets per share After-tax unrealized gains per share

Unrealized 

gains per 

share

Book-

value net 

assets per 

share

Net assets at 

market value 

per share

Trends in net assets at market value per share and the stock price

＋

Net assets at market value per share

2,426 yen

Stock price level

1,295 yen

Most recent stock
price

Gap in equity value

Room for improvement 

going forward

*Unrealized gains per share are calculated by dividing after-tax unrealized gains at each fiscal period-end (using the effective corporate tax rate) by the number of shares after deducting 

treasury shares.

**The most recent stock price is based on the closing price as of August 26, 2025
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Outline of medium-term management plan

• Sansei Landic has formulated policies on business, financial, and non-financial strategies through 2027

Business strategy

• Expansion of derivative businesses

• Diversification of business menu

• Enhanced skills

• Expanding the quality and quantity 

of recognition

• Area expansion

• Diversification of deal acquisition 

channels

• Establishment of a business 

foundation for regional revitalization 

business

Financial strategy

• Identification and optimization of 

capital costs

• Optimize cash allocation

• Stable cash generation

• Strengthening shareholder returns

Non-Financial strategy

• Strengthening human capital

• Promoting sustainability

• Strengthen governance structure

• Strengthen IR and PR

• Promote cost efficiency

• Promoting operational efficiency

Improvement of ROE
Optimization of capital 

cost

Aim to improve PBR while expanding businesses that solve social issues and charting a growth 

trajectory with both profitability and efficiency

Improvement of PER
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Business portfolio expansion

Leasehold land

Old unutilized 

properties

Leasehold

Ownership

period*Co-ownership

Commercial

 leasehold

 land

Fixed leasehold

 land for

residential use

Condominium

 leasehold land

RIDER’S

VILLA

Unoccupied

 house problem

Local

leasehold land

Hachimantai 

revitalization

 project

Existing business

Derivative business

(few existing)

Derivative business

 (none)

New business

(Businesses that 

solve further social 

issues)

Securitization

✓ Leasehold land and Old 

unutilized properties - our 

core businesses

✓ Projects that have been 

worked on in the past but 

have not been scaled up

✓ Businesses that we have 

obtained information on 

but have not yet been 

commercialized

✓ Businesses that are 

currently less involved, but 

that can lead to solutions 

to social issues related to 

real estate

Revitalization

projects in 

other areas

Condominium 

reconstruction
Regional 

revitalization

business

✓ Businesses that have 

already established a 

dedicated department and 

are in the process of 

commercialization

＊Ownership period: In the Old unutilized properties business, Sansei Landic aims to maximize profitability not only through capital gains 

but also by incorporating income gains via medium-term property holdings
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Management policy

Further strengthening of the Leasehold land 

business

Further strengthening of the Old unutilized properties 

business

Deployment of derivative businesses

Building the business foundation of the regional 

revitalization business

Main measures

Status of progress in the business strategy

• In the first half, in addition to strengthening the leasehold land and old unutilized properties businesses, new initiatives such 

as derivative businesses and the regional revitalization business made progress

Strengthen purchases of leasehold land in priority areas

Business feasibility verification for new rights-adjustment menu 

items

Advance appraisal standards and strengthen channels

Promote measures to resolve issues at each department and 

branch

The co-ownership and ownership period (medium- to long-term 

holding of tenanted properties) businesses started

Achieved turning profitable for the half year at existing facilities

Opened three new facilities
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Co-ownership business Ownership period business

• Although we had been receiving project consultations from before, this 

business had not been scaled

• Because rights relationships are complex and cannot be resolved 

among the parties, in many cases, the original value of real estate is 

being impaired; therefore, the need for rights adjustment is strong, and 

this is a business with high social contribution

• Business started in January

• In the main Old unutilized properties business, by holding high-yield 

properties for the medium to long term, this business secures both 

income and capital earnings

• In addition to expanding the Old unutilized properties business, it 

contributes to building a stock-type business that is less susceptible to 

economic fluctuations

• Business started in May

125

6

No. of projects

(Jan.～Jul.)

No. of purchases

(Jan.～Jul.)

Annual purchasing 

target

1.2 billion yen
19

0

No. of projects

(May～Jul.)

No. of purchases

(May～Jul.)

Annual purchasing 

target

1.0 billion yen

We expect to generate over 500 million yen in profit in 2027, 

and thereafter will seek to scale the business

We will gradually build up income-producing properties 

and seek to secure stock-type earnings that differ from 

those of our existing businesses

Deployment of derivative businesses (Co-ownership and Ownership period)

• For the derivative businesses, during the medium-term management plan period, we will sort out business issues and the 

like, and seek to scale them from 2028 onward
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1
Stage

2
Stage

3
Stage

2027

2034

2024

Selection of promising 

areas and expansion

2022-2024

⚫ Consider expanding into 

promising areas and 

formulating a business plan

⚫ Pensions (Hinode) and villas in 

Hachimantai and projects 

utilizing vacant houses in 

Hirado City are being 

implemented or considered.

⚫ The rider house, which started 

from a proposal by employees, 

is preparing for business in the 

Izu area

Monetization of investment 

projects

2025-2027

⚫ Mainly located in Hachimantai

City, Hirado City, and the Izu 

region

⚫ Priority is given to building a 

business foundation

⚫ Consideration of next 

business area based on 

actual results

Inquiries from municipalities 

nationwide

2028-2034

⚫ Resolving vacant houses and 

other problems in local 

government

⚫ Establish an investment model of 

100 million yen per business

⚫ Realization of business 

operations with a view to 

recovery of investment (EXIT)

⚫ Know-how transfer to derivative 

and new businesses

Based on the concept of “revitalizing real estate whose original value has been impaired,” which is our added value, we 

promote the business. We will implement projects that address social issues in local governments, monetize them, and roll 

them out nationwide as model projects

Building the business foundation of the regional revitalization business
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OPEN in July 2025!

・ Name: Lady Blue Izu Inatori

・ Location: 1596-1 Inatori, Higashiizu-cho, 

Kamo-gun, Shizuoka Prefecture

Instagram TikTokWEB site

Related links

Scenes from the opening ceremony

RIDER’S VILLA Lady Blue Izu Inatori（Regional revitalization business）
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・ Name:Asu base Yuge

・ Location:1-618-19, Matsuo Yoriki, Hachimantai

City, Iwate Prefecture

Related links

WEB site Instagram Agoda

OPEN in August 2025!

Asu base Yuge (Regional revitalization business in Hachimantai)
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OPEN in June 2025!

・ Name:The Yō Terrace

・ Location:757 Ura-no-cho, Hirado City, Nagasaki 

Prefecture

Related links

IKYU.com Booking.Com

The Yō Terrace (Regional revitalization business in Hirado)
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・ Name:Jinbei-tei

・ Location: 2251-1 Okubo-cho, Hirado City, 

Nagasaki Prefecture

Related links

OPEN in August 2025!

Jinbei-tei (Regional revitalization business in Hirado)
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Financial

strategy

Stable cash 

generation

Strengthen IR and 

PR

Cost efficiency

Business 

streamlining

Non-financial

strategy

⚫ Realize new funding means

⚫ Promote procedures to obtain permits and licenses under the Real 

Estate Specified Joint Enterprise Act

⚫ The branding project was completed and moved into the execution 

phase

⚫ Promote activities to improve name recognition in conjunction with 

the 50th anniversary

⚫ Implement reductions of inefficient costs

⚫ Examine measures to strengthen budget vs. actual management of 

expenses

⚫ Promote the leveling of work of sales and administrative staff

⚫ Formulate three-year measures to streamline the back office

Status of progress in financial and non-financial strategies

• To further accelerate the various business deployments in the business strategy, we will promote stable cash generation, 

improve name recognition, and improve efficiency



23

Utilize crowdfunding to diversify funding, cultivate new investor segments, and improve name recognition

Financial strategy: stable cash generation

• Offering in funds 1st-14th offering. Raising over 2 billion yen

• Launched a corporate finance initiative with Takashimaya Financial Partners, with 1-2 fundraising rounds planned
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Fukuoka

Osaka

Nagoya

Tokyo

Tokyo

Tokyo Dome

Non-financial strategy: strengthening PR

• Post nationwide billboard advertisements to improve name recognition
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Creation of a 

company emblem

Creation of an 

anniversary logo

Sokochi-kun No. 2

・The 50th anniversary website will be published for a limited 

period.

・We also created a dedicated logo and will make maximum 

use of the 50th anniversary brand

Launch of the 50th 
anniversary website

Non-financial strategy: promote activities to improve name recognition in conjunction with 
the 50th anniversary

• In welcoming the 50th anniversary of our founding, we are planning various measures
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Revision of full-year earnings forecast for FY12/2025

Revision of 

full-year 

earnings 

forecast

Net sales

Operating income

Ordinary income

25,650million yen

1,910million yen

1,600million yen

◼ In the real estate sales business, in addition to steady progress in sales of Leasehold land, profit 

margins for Leasehold land, Old unutilized properties, and Freehold are all expected to exceed 

the plan. Although a loss is expected in the second half as initially planned, the full-year earnings 

forecast for FY12/2025 has been revised upward for all profit levels

◼ In purchases, as multiple large-scale property purchases are planned from 3Q onward, the 

annual purchase plan has been revised to 22.0 billion yen, which is expected to be the highest 

purchase amount ever

◼ Based on the above revision of the earnings forecast, the year-end dividend for FY12/2025 will 

be increased by 1 yen, revised from 25 yen to 26 yen per share

Net income 
attributable to owners
of parent

1,070million yen

-6.4％

Initial plan Revised plan

24,000million yen

2,020million yen

1,650million yen

1,100million yen

+5.8％

+3.1％

+2.8％

Pct. change
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Trends in the first half / second half for net sales, amount of purchases, and operating income
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Purchase amount Net sales Operating income (Right axis)

Until before COVID, sales tended to be second-half–skewed / 

purchases first-half–skewed

(properties purchased in the first half were sold in the second half)

Against the backdrop of steady purchases, sales have shifted to 

first-half–skewed / purchases to second-half–skewed

(The second half focuses on purchases for the following year, 

and the first half concentrates on sales of properties purchased 

in the previous fiscal year)

Purchases and sales are more stable than before

Purchase amount

Net sales

(million yen)

Operating income

(million yen)

Sales and profit composition for the first and second halves of the year

• Against the backdrop of continued steady purchases, the balance between sales and purchases in the first half and the second half has 

changed, and although fluctuations in results have become greater, purchases and sales for the full year tend to be more stable than before
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Operating 

income

+0.5 

billion yen

Ordinary 

income

+3.5 

billion yen

ROE
Unchangedvs. initial plan

Revision to the management targets of the medium-term management plan

• We revised the management targets for the final fiscal year (FY2027) of the medium-term management plan

• We will accelerate the compatibility of profitability and efficiency and aim for further growth

Operating income Ordinary income ROE

After revision 2.5 billion yen 2.0 billion yen 9～12%

Before revision 2.0 billion yen 1.65 billion yen 9～12%
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144
133

237
254 253

133

101

206
186 192

220

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

(Total)

Property for sale (end of period) Amount of purchases

(Unit : 100 million yen)

Revised 

plan for the 

amount of 

purchases

Expansion of purchases for sales from the next fiscal year onward

• The amount of purchases in the second half of FY2025 will increase significantly, and property for sale to be sold from the next fiscal year 

onward is expected to increase steadily

• By maintaining the current level of purchases, we recognize that the target values for the final fiscal year of the medium-term management 

plan are at a sufficiently achievable level
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Less than 100 million yen
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58%

53% 49%
39%

35%

37%
25% 29% 26%

35%
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Full year
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Trends in composition of purchases (by price range)

Over 500 million yen 100 million–500 million yen

Less than 100 million yen

101

80

192186

206

(Unit : 100 million yen)

We also plan 

purchases of 

multiple large 

properties in 

the second 

half

Increase in the amount of purchases due to an increase in large properties

• In addition to the real estate market remaining relatively firm, purchases of large properties expanded, and the amount of 

purchases continued at a stably high level

• From around 2022, properties over 300 million yen have increased, and most recently, properties over 500 million yen have 

further increased
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Shareholder returns (dividend trends)

• In 2Q FY12/2025, an interim dividend of 17 yen per share will be implemented. The year-end dividend is planned to be 

increased by 1 yen from 25 yen to 26 yen per share, resulting in a total annual dividend of 43 yen per share, marking the 

12th consecutive year of dividend increases
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*In 2020, the dividend payout ratio temporarily increased due to a decline in EPS caused by COVID-19.

(Unit : %)



34

1976 2025 2076

A company that is indispensable to society

Be a trailblazer for connecting people and their future

Celebrating the 50th anniversary

• Strive to create an attractive company and enhance corporate value

To become a company that 

lasts for 100 years
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Special website

Entry No. 268

Sokochi-kun

Announcement of participation in Yurubāsu 2025



36

Appendix
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Company profile

Company

name Sansei Landic Co., Ltd

Representative Takashi Matsuzaki, President and CEO

Established February 1976

Capital stock 860,878,000 yen (As of the end of December 2024)

Listing
Standard Market of the Tokyo Stock Exchange   Securities Code : 3277

*Listed on the JASDAQ Stock Exchange on 2011, 

First Section of the Tokyo Stock Exchange on 2014

Head office 6-1, Marunouchi 2-chome, Chiyoda-ku, Tokyo

Branch Sapporo, Sendai, Nagoya, Kyoto, Kansai, Fukuoka

Number of 

employees
191･･･As of the end of December 2024
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What is Leasehold land?

Right to own land

Land of a third party for the purpose of 

owning a building. The right to lease 

and use

Leaseholds for the purpose of owning 

buildings, or Land with surface rights

LeaseholdRight to use land Leasehold land

Land in a state where the right to use the land and the right to 

hold it are separated

Cup

Saucer

Leasehold

Leasehold land

When used as a set, 

they regain their 

intrinsic value

*This is an example 
where the cup is the 
Leasehold and the 
saucer is the underlying 
leasehold land
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What is Old unutilized properties?

Real estate that has become old and vacant, with low profitability

In a tenant-occupied condition

Dilapidated apartments, etc.

Property
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Process from purchase to sale

Leasehold land * Project period 1-3 years – in the case of ten residential lots
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Lead time for rights adjustment.

• Lead times from purchase to sales activities differ between Leasehold land and Old unutilized properties.

(The following are lead times for typical property size)
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(As of end-June 2025, book value basis)

• Although the number of properties requiring time-consuming rights adjustment has 

increased along with the increase in large properties, properties purchased in 2024 

and thereafter account for over 70% of the total

• Although the composition ratio of the Tokyo metropolitan area is increasing, a 

portfolio diversified by area is maintained

Details of 

property for 

sale

30%

45%

13%

12%

Composition ratio of balances by time of purchase

FY2025 FY2024 FY2023 FY2022 and earlier

62%
16%

18%

4%

Composition ratio of balances by region

Tokyo metropolitan area West Japan

Chubu North Japan

Portfolio of property for sale
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Market size of Leasehold land and Old unutilized properties 

Approximately 1.326 million wooden rental houses over 35 years old exist nationwide (2023 Ministry of Internal Affairs and 

Communications Survey)

New rental housing starts have reached approximately 343,000 units (2023 Ministry of Land, Infrastructure, Transport and 

Tourism Survey)

In FY12/2024, Sansei Landic sold 79 unutilized old properties, generating sales of 12.977 billion yen

Approximately 724,000 leasehold land properties exist nationwide (2023 Ministry of Internal Affairs and 

Communications Survey)

In FY12/2024, Sansei Landic sold 290 Leasehold land properties, achieving sales of 10.233 billion yen

→ This indicates significant potential for market development, as only 290 rights-adjusted plots out of 724,000 

properties were handled annually

Leasehold land

Old unutilized properties

41 137

274

464

0

100

200
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End of 2013 End of 2023 End of 2033 End of 2043

Number of Condominiums Over 40 Years Old(Unit: 10,000 units)

Source: Ministry of Land, Infrastructure, Transport and Tourism

→ As can be seen in the Ministry of Land, Infrastructure, 

Transport and Tourism's estimates, it is predicted that the 

number of old properties will continue to increase in the 

future, and even when compared to the number of Old 

unutilized properties the Company handle each year, it is 

thought that there is a huge market out there
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Contact

■ The statements including perspectives on our group, plans, policies, 

strategies, schedules and judgements that are not facts in this material are 

forward-looking statements about the future performance.

■ Forward-looking statements about the future performance are based on 

information currently available and certain assumptions that our group 

believes to be reasonable. Actual results may differ significantly from the 

forward-looking statements due to various risk factors and uncertainties. 

Please do not place undue reliance on these forward-looking statements.

■ The data in this material contains quotations of public information that 

we believe to be reliable and accurate, but we do not guarantee the 

accuracy or certainty of the contents.

<<Contact>>

Corporate Planning Office, Sansei Landic Co., Ltd

TEL:03-5252-7511

E-mail: keiki@sansei-l.co.jp

Thank you very much for your attention.
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