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Property no. Property name Acquisition price Date of acquisition

C-96 Proceed Sakurazaka 850 million yen May 13, 2025

Property no. Property name Disposition price Disposition date

C-12
Proceed 

Makuharihongo 2
264 million yen August 1, 2025

40th Fiscal Period (Six Months Ended October 31, 2025) Financial Results Highlights
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Â Period average occupancy rate
 97.2% * Has been maintained above 95% since the 

3rd fiscal period
Included in this, the Tokyo metropolitan area is 98.0%, 
cabinet order designated cities are 94.7% and Regional 
area major cities are 97.1%

Â The rate of change in rent upon replacements

+6.5% (+2.3 percentage points period on period) upon replacement
Percent of deals closed with an upward revision: 8 8.0%

+2.0% (+0.5 percentage points period on period) upon renewal
Upward revision acceptance rate: 71.8%

Â Refinancing (May 2025)

<Repayment>
Term Loan 2N totaling 3,049 million yen, period 6 years, fixed interest rate(0.86%)

<Procurement>
Term Loan 3F totaling 3,049 million yen, period 6.5 years, fixed interest rate(2.124%)
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Â Ratio of fixed interest rates End of 40th FP 80.7%
(±0.0 percentage points from the end of the previous fiscal period)

Â Total asset LTV End of 40th FP 52.3%
(+0.1 percentage points from the end of the previous fiscal period)

Â Appraised LTV End of 40th FP 44.4%
(-0.5 percentage points from the end of the previous fiscal period)

Â Disposition of assets

<Property disposed during the period> 

<Property acquired during the period>  

Â Acquisition of assets

(Gain on sale: 35 million yen) 

[Asset size at the end of the fiscal period under review] 107 

Total acquisition price 100,900 million yen 

(+  600 million yen from the previous period)  

Appraisal value at the end of the period 119,800 million yen 

(+1,200 million yen from the end of the previous period)  

(Please see page 8 for details.) 

Â Distribution per unit

Initial forecast: 4,680 yen
Actual Result 

4,825 yen (+145 yen)

* Including a surplus distribution 

of 392 yen

A 343 yen other surplus 

distribution and a 49 yen 

allowance for temporary 

difference adjustment

Current period: 251,920 yen
(P/NAV at the end of the period: 0.80x)

Previous period: 248,780 yen
(P/NAV at the end of the period: 0.68x)

Â NAV per unit

Â Occupancy rate at end of period (October 2025)
 96.9% Included in this, the Tokyo metropolitan area is 97.8%, 

cabinet order designated cities are 94.2% and Regional 
area major cities are 96.2%

E
S

G

Properties that acquired environmental certification 

during the period
<40th Fiscal Period: two properties>

Å Proceed TX Nagareyama Central Park CASBEE: 4 stars

Å Proceed Minamigyotoku 2    DBJ Green Building: 3 stars

<Properties that have acquired environmental certification>

12 properties; 25.9% of the total floor area  

 GRESB initiatives
Å Acquired 1 star certification

 TCFD disclosure initiative
Assessed the financial impacts of climate-related risks and opportunities based 

on the TCFD recommendations and set indicators and targets, including net 

zero emissions by 2050.
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39th FP Results 40th FP Results
Against 39th FP 

Results

Forecast at the 

Beginning of 40th FP
Against Forecast

Operating revenue (million yen) 3,827 3,642 -185 3,586 55

Operating expenses (million yen) 2,107 2,064 -43 2,040 23

Operating income (million yen) 1,719 1,577 -141 1,545 31

Ordinary income (million yen) 1,384 1,208 -175 1,170 38

Net income (million yen) 1,383 1,207 -175 1,168 39

Distribution per unit (excluding distribution in excess of 

earnings)(yen)
5,078 4,433 -645 4,288 145

Distribution in excess of earnings per unit (yen) 392 392 - 392 -

Distribution per unit (including distribution in excess of

earnings)(yen)
5,470 4,825 -645 4,680 145

Number of investment units issued and outstanding (Unit) 272,415 272,415 - 272,415 -

Period average occupancy rate (%) 97.3 97.2 -0.1 96.9 0.3

Increase  in rent  revenue 

due to rent revision   

105

Increase in rent revenue 

due to acquisition

+66

Decrease in rent revenue 

due to disposition

-245

Ohers

+19

Decrease in repair 

expenses   

+48

Increase in income 

from renewal fees

-5 

Decrease in 

advertising expenses

+38

Others

-3

Decrease in asset 

management fees   

58

Others

23

Increase in interest 

income

+54

Others

-34

40th Fiscal Period Financial Results

Comparison of the Results of the 40th Fiscal Period (Ended October31, 2025) with the Results of the 39th Fiscal Period (Ended April 30, 2025) and the 
Forecast of the 40th Fiscal Period

Main Factors of Increase/Decrease in Distribution for the 40th Fiscal Period

Distribution Increase Decrease

yen per unit

39th FP Distribution 

per unit

38th FP Distribution per unit Rent revenue-real estate Expenses related to rent business Sales expenses and general management fees

Non-operating income Non-operating expenses Other Own investment unit cancellation 39th FP Distribution per unit

Rent revenue-real 

estate

Expenses related to rent 

business

Sales expenses and general 

management fees
Non-operating

income

Non-operating 

expenses Other
40th FP Distribution 

per unit

Gain on sale

526

Gain on sale

753

Increase in interest 

expenses  

-155

Increase in investment 

corporation bond 

interest

-6

Others

+17

Increase Increase Increase Increase IncreaseDecrease Decrease

yen per unit
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40 ∕─ 41
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79
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Forecast for the 41st Fiscal Period (Ending April 30, 2026) and 42nd Fiscal Period (Ending October31, 2026)

4,717

4,570

Increase in rent 

revenue due to rent 

revision

58

Decrease in rent 

revenue due to mass 

cancellation of Proceed 

Ichikawa Myoden II 

-16

Decrease in rent 

revenue due to 

dispositio n 

-20

Increase in income 

from key money and 

renewal fees

+9

Others

10

Increase in repair 

expenses   

-49

Decrease  in renewal  

commission

10

Increase  in 

advertising  expenses

-35

Others

-23

Decrease in asset 

management fee   

70

Others

9

Increase in interest 

expenses  

-59

Increase in investment 

corporation bond 

interest  

-57

Others

+6

      

Future Management Forecast

Main Factors of Increase/Decrease in Forecast Distribution for the 41st Fiscal Period

Distribution  Increase  Decrease yen per unit

Increase in interest 

income  

53

Others

-6

      

40th FP Results 41st FP Results
Against 40th FP 

Results
42nd FP Forecast

Against 41st FP 

Forecast

Operating revenue (million yen) 3,642 3,618 -24 3,613 -5

Operating expenses (million yen) 2,064 2,069 5 2,041 -28

Operating income (million yen) 1,577 1,548 -29 1,571 23

Ordinary income (million yen) 1,208 1,162 -46 1,148 -13

Net income (million yen) 1,207 1,160 -47 1,146 -13

Distribution per unit (excluding distribution in excess of 

earnings)(yen)
4,433 4,258 -175 4,208 -50

Distribution in excess of earnings per unit (yen) 392 392 - 392 -

Distribution per unit (including distribution in excess of

earnings)(yen)
4,825 4,650 -175 4,600 -50

Number of investment units issued and outstanding (Unit) 272,415 272,415 - 272,415 -

Period average occupancy rate (%) 97.2 97.0 -0.2 97.0 -

40th FP Distribution

per unit

Rent revenue-real 

estate

Expenses related to rent 

business

Sales expenses and general 

management fees

Non-operating

income

Non-operating 

expenses Other
41st FP Distribution

per unit

Others

-6
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   ,

Â Change in Distribution (Breakdown)

Â Excluding Gain on Sale

Actual results of the 40th period: 4,825 yen

Change in Distribution
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Total Assets and Total Asset LTV

Appraisal Value and Appraised LTV

Change in LTV (total asset/appraised)
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Property acquired in the 40th fiscal period (Proceed Sakurazaka)

Location Denenchofu-Honcho, Ota-ku, Tokyo

Date of acquisition May 13, 2025

Acquisition price 850 million yen

Real estate appraisal value 887 million yen(March 31,2025)

Structure
RC structure with flat roof 4 floors above 

ground

Month/year of completion March 2024

Number of leasing units (type) 1K and 1LDK: 26 units

Occupancy rate 100.0%(October 31,2025)

Seller Starts Development Corporation
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23rd FP to 36th FP
From November 1, 2016

to October 31, 2023

37th FP
six months ended

April 30, 2024

38th FP
six months ended

October 31, 2024

39th FP
six months ended

April 30, 2025

40th FP
six months ended

October 31, 2025

Acquired assets

Tokyo      9 properties

Chiba      7 properties

Kanagawa 2 properties

Ibaraki    1 property

Miyagi    1 property

Aichi      1 property

Osaka     2 properties

Kyoto     1 property

24 properties in total

No assets acquired No assets acquired

23rd FP to 40th FP

Total

Acquisition price (million yen) 32,706 3,992 - - 850 37,548

Apprisal value (million yen) 33,654 4,159 - - 887 38,700

Average building age (year) 10.1 4.8 - - 1.2 9.3

Disposition price (million yen) 14,884 915 2,669 2,518 264 21,251

Appraisal value (million yen) 14,504 905 2,512 2,420 252 20,593

Average building age (year) 19.4 18.1 20.3 23.9 35.8 20.2

Gain on sale/exchange of assets
 (million yen)

1,631 143 148 205 35 2,164

Disposed assets

Hokkaido   5 properties

Niigata   1 property

Chiba     4 properties

Saitama 3 properties

Tokyo     4 properties

Kanagawa 2 properties

Osaka     3 properties

Ehime  1 property

Fukuoka  5 properties

28 properties in total

23rd FP to 40th FP

Total

SPI is improving its portfolio quality through flexible property replacements.

The asset size (based on acquisition price) increased by 18,876 million yen to 100,964 million yen as a result of property replacements from 23rd FP when we 

implemented the 6th public offering to 34th FP and acquisition with the 7th public offering and property replacements in 35th FP and replacements up to 40th FP. 

Gains on sale (including exchanges) totaled 2,164 million yen during this period.

We will continuously make efforts to improve the portfolio quality and conduct unitholder return through property replacement.

* The appraisal value of the acquired assets refers to the appraisal value as of the acquisition date and that of the disposed assets to the appraisal value as of the end of the previous period for the disposition.
* Building age refers to the building age as of the acquisition/disposition date.

Kyoto

Proceed Nishioji

Asset Replacement Results and Future Asset Replacement Policy

Proceed Shinozaki 2 Proceed Shin- Matsudo

Tokyo Chiba

FukuokaAichi

Proceed NissekidoriProceed Shin- Anjo

Tokyo

Proceed Toritsudaigaku
Proceed Oizumigakuen

Proceed Kinshicho

Tokyo

Proceed Shinkoiwa

Proceed Hyogoekimaedori

Tokyo

Hyogo

Proceed Makuharihongo2

Chiba

Tokyo

Proceed Sakurazaka
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Cases Change Cases Change Cases Change Cases Change Cases Change
Increase 64 7,684 87 8,676 78 9,455 105 10,142 114 10,624

No change 315 417 335 334 288 500 352 935 257 1,276
Decrease 63 -5,215 74 -6,741 59 5,345 53 -4,939 29 -3,148

Total 442 2,885 496 2,269 4225 4,610 510 6,138 400 8,751

40th FP38th FP 39th FP36th FP 37th FP

Cases Change Cases Change Cases Change Cases Change Cases Change

Increase 259 948 306 1,090 297 1,271 417 2,153 352 2,709

No change 125 0 95 0 76 0 60 0 34 0

Decrease 58 -203 95 -307 52 -219 33 -122 14 -38

Total 442 745 496 782 425 1,052 510 2,031 400 2,671
Rate of change* 4.2% 6.5%

40th FP37th FP 38th FP 39th FP36th FP

1.6% 1.7% 2.4%

36th FP 37th FP 38th FP 39th FP 40th FP

Total key money 271,146 285,489 280,868 281,518 293,376

Total rent 456,405 470,419 462,567 454,694 459,893

Key-money-to-rent ratio 0.59 months 0.59 months 0.59 months 0.60 months 0.64 months

Rent at the Time of Agreement*

Difference in Rent Between New Agreement and Previous Agreement

Key Money at the Time of Agreement

 Difference in Key Money Between New Agreement and Previous Agreement

* The figures are for pass-through properties only and those for fixed-rent properties are not included.

* The rate of change refers to the total amount of monthly rent and common area maintenance charges before and after tenant replacement for units where tenant replacement occurs. The figure is calculated by dividing the sum after tenant 

replacement by that before tenant replacement.

thousand yen

Status of Leasing Conditions of AUM l

thousand yen Total Amount and Key -Money-to-Rent Ratio (at End of Period)

thousand yen

¢ŀǊƎŜǘ ǾŀƭǳŜǎ ǎŜǘ 
in the previous period

Target values in this period
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+53
+106 +106

+49
+98

+66
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Contribution of the increase in the 43rd period

Contribution of the increase in the 42nd period

Contribution of the increase in the 41st period

Distribution of the 40th period

Cases Change Cases Change Cases Change Cases Change Cases Change
Increase 105 177 217 404 251 557 404 1,085 444 1,507

No change 432 0 551 0 323 0 277 0 174 0

Decrease 0 0 0 0 0 0 0 0 0 0
Total 537 177 768 404 574 557 681 1,085 618 1,507

Rate of change*
Renewal rate

1.5%
89.0%

40th FP

89.6% 88.3% 88.4% 86.4%
0.9% 2.0%0.2% 0.5%

36th FP 37th FP 38th FP 39th FP

+53

+155

+270

Rent at the Time of Agreement*

* The rate of change refers to the total amount of monthly rent and common area maintenance charges before and after contract renewal for units when the contract is renewed. The rate of change is the total amount after renewal divided by 

the total amount before the renewal.

Status of Leasing Conditions of AUM ll

 Rent Revision at the Time of Renewal thousand yen

If the target rate is achieved from the 41st period to the 43rd period, the rent

increase will contribute to the distribution per unit as shown in the bar chart

at left.

Contribution of rent increase to distribution per unit (forecast)*

The full amount of the rent increase at the time of new agreement and on

renewal will be reflected in the distribution per unit from the following period.

Half of the rent increase in a certain period will be reflected in the distribution

per unit of the same period.

yen

* The figures from the 40th period are calculated based on the leasing conditions of the properties held as of the end of the 40th as well as the forecast replacement and renewal figures. The replacement of properties, changes in occupancy 

rates, and other factors do not affect these figures.

* The figures are for pass-through properties only and those for fixed-rent properties are not included.

Target values in this period

¢ŀǊƎŜǘ ǾŀƭǳŜǎ ǎŜǘ 
in the previous period

40th FP  41st FP  42nd FP  43rd FP
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* ñOccupancy periodò aggregates tenant households by period of occupancy at the end of the respective fiscal periods.

* ñProceed Taishoò and ñLife Support Residence Funaboriekimaeò are excluded from the targeted properties.

* The average occupancy period is rounded to the first decimal place.

* ñAllò includes retail and office and excludes vacant units.

The average occupancy period became longer for all residential unit types, 

contributing mainly to cost reductions and an increase in renewal fees.

Occupancy period 0-2 years 2-4 years 4-6 years 6-8 years 8-10 years 10 years or more period

 All 35th FP : average 4.9 years Ÿ 40th FP : average 5.5 years  Single 35th FP : average 4.8 years Ÿ 40th FP : average 5.4 years

 DINKS 35th FP : average 4.5 years Ÿ 40th FP : average 4.7 years  Family 35th FP  average 5.4 years Ÿ 40th FP : average 6.1 years
%

% %

%

AUM Average Occupancy Period by Residential Unit Type
(Results of 35th ï40th Fiscal Period -End Residents)
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Average 5.6 years

38th FP

Average 5.8 years

39th FP

Average 5.9 years
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10.8 
6.5 

44.3 

11.5 

1.8 

29.1 

30.4 

24.1 

13.8 

25.7 

9.1 

17.7 

15.6 

12.1 

4.3 

19.8 

10.1 

8.4 

0.6 

11.6 

17.9 

6.3 

0.5 

10.9 

25.3 

7.8 

0.0 
4.4 

15.4 

4.1 

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

80.0

90.0

100.0

Single

2,867 units 60.0%

81,816.5 42.9

DINKS

881 units 18.4%

40,017.9 21.0

Family

1,030 units 21.6%

68,758.5 36.1

Total

4,778 units

190,593.0

% Less than 60,000 yen 60,000-80,000 yen 80,000-100,000 yen

100,000-120,000 yen 120,000-140,000 yen 140,000-160,000 yen

160,000-200,000 yen 200,000 yen or more

SPI Portfolio Characteristics

Targeted at Middle -Income Households

(thousand yen) (%)

 Single 60 ï 100 74.7
DINKS 80ï140 61.6
 Family 80ï160 57.4

Metropolitan area

78 properties

Tokai area

13 properties

Kyushu area

2 properties
Tohoku area

2 properties

Kansai area

8 properties
North Kanto area

4 properties

Nationwide

107 properties

Characteristics of Rental Housing in Which SPI Primarily Invests

Setting as the primary investment target single, family and other rental housing for average-income households that have the most stable demand,

we aim to build a portfolio that can respond to the fluctuations of market rent, resident demand, etc. as much as possible and to carry out stable management over the medium to long term.

* Rents and rent ranges by residential unit type are those of pass-through properties.

* Average rent and rent range are calculated by dividing the sum of the rent and common area maintenance charges stated in the lease agreement by the total number of units for occupied rooms and by dividing the sum of 

advertised rents and common area maintenance charges by the total number of units for vacant rooms, each rounded down to the nearest whole number.

* Percentage of change in average rent and percentage of rent range by residential unit type are rounded to the first decimal place.

* As of October 31, 2025

 Average Rent by Residential Unit Type  Average Rent by Residential Unit Type   

Building a Portfolio That Responds to Various Fluctuation Risks

Number of units

Rentable area

Residential unit 

type

Average rent (yen) Unit price per tsubo (yen)

End of 39th FP End of 40th FP Change End of 39th FP End of 40th FP Change

Single 79,511 80,457 946 10,166 10,283 117

DINKS 120,346 121,725 1,379 9,049 9,185 136

Family 150,029 152,567 2,538 7,468 7,555 87

Overall average 102,505 103,611 1,106 8,894 9,016 122

Individuals
65.6%

Corporations
34.4%

Ratio of lease agreements

0.1
0.0
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November
2024

December
2024

January
2025

February
2025

March
2025

April
2025

May
2025

June
2025

July
2025

August
2025

September
2025

October
2025

All Tokyo metropolitan area Cabinet order designed cities Regional area major cities

93.7 

96.4 96.3 
96.6 

97.0 
96.7 

96.2 

96.7 
97.0 97.1 

95.5 

97.3 

96.7 

97.3 

96.3 
96.5 

96.8 

96.0 96.0 

96.6 

95.6 
95.4 95.5 

96.0 95.9 

96.4 

96.0 96.1 

95.7 95.6 
95.8 

96.5 

96.1
96.6

96.8
96.9 97.0

97.3 97.2

93

94

95

96

97

98

99

100

2nd FP

2006/10

3rd FP

2007/4

4th FP

2007/10

5th FP

2008/4

6th FP

2008/10

7th FP

2009/4

8th FP

2009/10

9th FP

2010/4

10th FP

2010/10

11th FP

2011/4

12th FP

2011/10

13th FP

2012/4

14th FP

2012/10

15th FP

2013/4

16th FP

2013/10

17th FP

2014/4

18th FP

2014/10

19th FP

2015/4

20th FP

2015/10

21st FP

2016/4

22nd FP

2016/10

23rd FP

2017/4

24th FP

2017/10

25th FP

2018/4

26th FP

2018/10

27th FP

2019/4

28th FP

2019/10

29th FP

2020/4

30th FP

2020/10

31st FP

2021/4

32nd FP

2021/10

33rd FP

2022/4

34th FP

2022/10

35th FP

2023/4

36th FP

2023/10

37th FP

2024/4

38th FP

2024/10

39th FP

2025/4

40th FP

2025/10

 Change in Period Average Occupancy Rate (from 2nd FP to 40th FP)

Properties owned by SPI have maintained a high occupancy rate at 95% or above since the 3rd FP.

Going forward, SPI will continue to conduct stable asset management with the maintenance of such

level as an indicator.

[Measures to maintain a high occupancy rate]

(1) Cooperation system for the entire Starts Group

Leasing activities, activities in dominant areas such as areas 

along the Tozai Line

(2) Building a portfolio capturing market needs 

Development and supply of properties for average income 

households

 Actual Occupancy Rate by Area and Month from the 39th FP to the 40th FP

 Average Occupancy Rate by Period

Stable Occupancy Rates and Background
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Acquisition Price and Appraisal Value of AUM

Factors for increase: Acquisition of Proceed Sakurazaka (acquisition price: 850 million yen, carrying amount: 925 million yen, appraisal value: 907 million yen)

Factors for decrease: Disposition of Proceed Makuharihongo 2 (acquisition price: 223 million yen, carrying amount: 216 million yen, appraisal value: 252 million yen)

 As of End of 40th FP

Unrealized gain (appraisal value ïcarrying amount)

23,239 million yen(+962 million yen from the end of the previous fiscal period)

 Main Factors of Increase/Decrease

Area
NOI results

(million yen)

NOI yield

(based on acquisition price)

(%)

NOI yield

(based on appraisal value)

(%)

NOI yield after depreciation

(based on acquisition price)

(%)

39th FP 40th FP Change 39th FP 40th FP 39th FP 40th FP 39th FP 40th FP

Tokyo metropolitan 

area major cities

(78 properties)

2,074 2,096 21 5.5 5.5 4.6 4.6 4.1 4.2

Cabinet order 

designated cities

(25 properties)

573 558 - 14 4.8 5.0 4.4 4.2 3.3 3.4

Regional area major 

cities

(4 properties)

70 72 2 5.9 6.1 4.9 5.1 3.8 4.0

Total

(107 properties)
2,718 2,728 9 5.3 5.4 4.6 4.6 3.9 4.0

Area

Acquisition 

price

(million yen)

Carrying amount

(million yen)

Appraisal value

(million yen)

Occupancy rate

(period average)

(%)

Occupancy rate

(period-end)

(%)

40th FP 39th FP 40th FP Change 39th FP 40th FP Change 39th FP 40th FP 39th FP 40th FP

Tokyo metropolitan 

area major cities

(78 properties)

76,212 72,617 72,999 382 89,549 90,677 1,128 98.3 98.0 97.7 97.8

Cabinet order 

designated cities

(25 properties)

22,351 21,557 21,468 - 88 26,209 26,316 107 94.6 94.7 94.9 94.2

Regional area major 

cities

(4 properties)

2,400 2,160 2,139 - 20 2,855 2,855 0 94.8 97.1 93.6 96.2

Total

(107 properties)
100,964 96,335 96,608 272 118,613 119,848 1,235 97.3 97.2 96.9 96.9
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β (JCR) β
 

Item
Balance 

(million yen)

Current portion of long-term loans payable 5,820

Long-term loans payable 41,426

Total loans 47,246

Current portion of investment corporation bonds 1,000

Investment corporation bonds 5,000

Total investment corporation bonds 6,000

Total interest -bearing liabilities 53,246

 Change in Balance of Interest -Bearing Liabilities

(million yen)

 Status of Credit Rating

 Loan Balance  (As of October 31, 2025)  Change in Interest -Bearing Liability Costs

* Credit rating is indicated based on the ñLong-term Issuer Ratingò of Japan Credit Rating Agency, Ltd. (JCR). 

Financial Status

 Chang e in Ratio of Fixed Interest Rates and Average Interest Rate

* The cost ratio is the total of interest expenses on investment corporation bonds, interest expenses, and borrowing related 

expenses divided by interest-bearing liabilities. The cost ratio is an annualized figure. 

As of October 31, 2025

Rating (JCR) A Outlook Stable

45,696 45,646 45,646 45,646 45,646 45,646 45,646 

52,846 52,846 

55,931 

53,261 53,246 53,246 

30,000

35,000

40,000

45,000

50,000

55,000

60,000

28th FP
Oct.
2019

29th FP
Apr.
2020

30th FP
Oct.
2020

31st FP
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2021

32nd FP
Oct.
2021

33rd FP
Apr.
2022

34th FP
Oct.
2022

35th FP
Apr.
2023

36th FP
Oct.
2023

37th FP
Apr.
2024

38th FP
Oct.
2024

39th FP
Apr.
2025

40th FP
Oct.
2025

45 42 41 39 40 38 38 47 45 45 48 44 43 44 

164 156 167 162 168 

168 178 

208 

214 228 

257 265 293 295 

3 
3 6 7 13 

14 

13 19 
20 

21 
30 

31 
43 

0.91 0.89 0.92 0.92 0.94 0.98 1.00 1.03 1.05 1.06 

1.22 
1.29 

1.38 
1.45 
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2023

36th FP
Oct.
2023

37th FP
Apr.
2024

38th FP
Oct.
2024

39th FP
Apr.
2025

40th FP
Oct.
2025

41th FP
Apr.
2026

%million yen

Interest expenses on investment corporation bonds

Interest expenses

Borrowing related expenses

Cost ratio

28.4 28.4
37.8 37.8 37.8

47.3

59.7 59.7
69.2 72.6

85.7
80.7 80.7 80.7
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End of 35th 

FP

End of 36th 

FP

End of 37th 

FP

End of 38th 

FP

End of 39th 

FP

End of 40th 

FP

November 25

(After 

refinancing)

Average remaining 

period (year)
3.1 3.2 3.0 3.1 3.2 3.0 3.2 

Ratio of fixed-rate 

loans (%)
59.7 69.2 72.6 85.7 80.7 80.7 80.7

Average interest 

rate (%)
0.84 0.87 0.94 1.045 1.144 1.216 1.277

 Allocation of Total Loan Amount

 Change in Average Remaining Period, Ratio of Fixed -Rate Loans and Average Interest Rate

 Overview of Refinancing on November  25, 2025

 Breakdown (million yen)

Status of Interest -Bearing Liabilities / After Refinancing  (November  25, 2025)

Lenders Loan balance Ratio

Resona Bank 9,693 18.2%

Aozora Bank 8,052 15.1%

Mizuho Bank 6,433 12.1%

Chiba Bank 4,400 8.3%

Musashino Bank 4,010 7.5%

The Bank of Yokohama 4,000 7.5%

Sumitomo Mitsui Banking 3,838 7.2%

Kagawa Bank 1,360 2.6%

Sumitomo Mitsui Trust Bank 1,207 2.3%

The Bank of Kyoto 700 1.3%

The Nishi-Nippon City Bank 500 0.9%

The 77 Bank 500 0.9%

Asahi Shinkin Bank 400 0.8%

Higashi-Nippon Bank 350 0.7%

Mizuho Trust & Banking 300 0.6%

The Joyo Bank 300 0.6%

The Hachijuni Bank 201 0.4%

Total loans 46,246 86.9%

Investment corporation bonds 7,000 13.1%

Total interest -bearing liabilities 53,246 100.0%

Previous 

loan

Amount 

(million yen)
Period Fixed interest rate

2O 1,500 6 years 0.870%

New loan
Amount 

(million yen)
Period Fixed interest rate

3G 500 6.5 years 2.448%

* Bank names in the allocation and breakdown are partially abbreviated.  

* The base interest rate is calculated based on the JBA 1-month Japanese Yen TIBOR and JBA 3-month Japanese Yen TIBOR published by the Japanese Bankers Association two business 

days prior to the interest payment date immediately preceding each interest payment date. 

5,532

4,549

4,373

2,500

 Redemption and Issuance of Investment corporation bonds on November  19, 2025

Redemption
Amount 

(million yen)
Period Interest rate

2nd 1,000 5 years 0.540%

Issuance
Amount 

(million yen)
Period Interest rate

6th 2,000 5 years 1.936%

4,320 

5,700 

4,981 

2,900 

2,873 

4,200 4,190 

3,532 

4,000 

2,900 

3,100 

3,049 

500 

1,500 

1,000 

1,500 

2,000 

2,000 
1,500 

0

1,000

2,000

3,000

4,000

5,000

6,000

41st FP

Apr. 2026

42nd FP

Oct. 2026

43rd FP

Apr. 2027

44th FP

Oct. 2027

45th FP

Apr. 2028

46th FP

Oct. 2028

47th FP

Apr. 2029

48th FP

Oct. 2029

49th FP

Apr. 2030

50th FP

Oct. 2030

51st FP

Apr. 2031

52nd FP

Oct. 2031

53rd FP

Apr. 2032

54th FP

Oct. 2032

Amount of repayment of borrowings refinanced Loans refinanced Amount of invstment corporation bonds for redemption

5,532

4,549
4,373

2,500

(million yen)

Resona 

Bank

18.2%

Aozora 

Bank

15.1%

Mizuho 

Bank

12.1%
Chiba 

Bank

8.3%

Musashino 

Bank

7.5%

The Bank of 

Yokohama

7.5%

Sumitomo Mitsui 

Banking

7.2%

Investment 

corporation 

bonds

13.1%

4,900
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REIT 1 NAV REIT
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Index

* Indicated as an index of increase or decrease with January 4, 2017 as 100.   Dates in the graph indicate the dates when the information was disclosed. 

September 6, 2021

Mark a high since listing

268,200 yen

As of October 31, 2025, NAV per unit was 251,920 yen and NAV multiple was 0.80x. 

Change in Indices of Investment Unit Price

September 2, 2021

Incorporated into FTSE 

EPRA /NAREIT

November 1, 2022

The 7th public offering

April 11, 2017

Acquisition of 

credit rating

March 26, 2019

Determination of 

acquisition of own 

investment units

Octobe 31, 2025

Investment unit price

202,300 yen

December 16, 2024

Determination of 

acquisition of own 

investment units



19

29.8 28.3 26.4 25.8 25.3 24.5 24.5 25.0 26.2 27.8 26.9

46.2 45.4
42.8 42.9 45.1 44.8 44.0 45.9 46.1 44.1 44.3

16.0
16.4

16.6 16.7 16.5 16.7 16.7
16.5 17.1 18.0 17.4

8.0 9.9
14.3 14.7 13.1 14.0 14.8 12.6 10.6 10.1 11.4

0

10

20

30

40

50

60

70

80

90

100

30th FP

Oct.

2020

31st FP

Apr.

2021

32nd FP

Oct.

2021

33rd FP

Apr.

2022

34th FP

Oct.

2022

35th FP

Apr.

2023

36th FP

Oct.

2023

37th FP

Apr.
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2024
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Apr.

2025

40th FP

Oct.
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%

Category
Number of unitholders 

(people)
Ratio of unitholders (%)

Number of investment 

units held (units)

Ratio of investment 

units held (%)

Financial institutions/ 

securities companies
45 0.4 120,762 44.3

Other domestic 

corporations
211 1.7 47,389 17.4

Foreign corporations, etc. 168 1.4 31,050 11.4

Individuals and others 11,693 96.5 73,214 26.9

Total 12,117 100.0 272,415 100.0

Number of 

investment units

272,415 units

Number of 

unitholders

12,117 unitholders

 Composition of Unitholders and Investment Units

 Major Unitholders  Change in Composition of Unitholders 

(30th FP to 40th FP: Ratio of Investment Units)

Status of Unitholders  (As of October  31, 2025)

* Figures for unitholding ratio are rounded down to the second decimal place. 

No. Name          

Number of 

investment 

units held 

(units)

Unitholding 

ratio (%)*

1 Custody Bank of Japan, Ltd. (Trust Account) 58,845 21.60

2 Starts Corporation Inc. 38,017 13.95

3 The Master Trust Bank of Japan, Ltd. (Trust Account) 31,330 11.50

4
The Nomura Trust and Banking Co., Ltd. (Investment 

Trust Account)
12,095 4.43

5 Kinki Sangyo Credit Union 4,604 1.69

6 JP MORGAN CHASE BANK 385781 3,333 1.22

7
STATE STREET BANK AND TRUST CAMPANY

505001
3,128 1.14

8 Toyosu Inc. 2,826 1.03

9
HSBC HONG KONG-TREASURY

SERVICES A/C ASIAN EQUIT IES DERIVATIVES
2,256 0.82

10 Custody Bank of Japan, Ltd. (Trust Account 4) 2,007 0.73

Total 158,441 58.16 

Individuals                                             Financial institutions/securities companies

Other domestic corporations            Foreign corporations,etc.



Initiatives on 
Sustainability

Well and bench / Oven function
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2022  1

TCFD

GRESB

Based on the recognition that efforts on ESG are important issues, SPI and the Asset Management Company will pay consideration to the environment and society as well as 

promote corporate governance over the medium to long term. 

In addition, we will proactively seek external certifications for owned assets. 

Initiatives on Sustainability

Acquisition of Environmental Certification

Environment

A rank

Percentage of properties that have acquired environmental certification

Number of certified properties 12 properties

Total floor area 61,815.64 m2

Percentage of certified properties 25.9%

(Compared to previous period) (+2.6%)

FY2030 target

Percentage of certified properties 40.0%

 Properties that have acquired environmental certification

(as of April 30, 2025)

Ten properties have acquired environmental certification: 

two achieved CASBEE Certification for Real Estate, five 

BELS Certification, and three DBJ Green Building 

Certification.

Proceed Yamashita Koen 

The Tower

Proceed Shin YokohamaProceed Shin-AnjoProceed Shin-Matsudo

The Parkhabio

Yokohamayamate

Alpha Grande

Chizakura Tower

New acquisition(2 properties)

1 2 3 4 5 6

 Property name Proceed Monzennakacho Proceed Maihama
Proceed Nishiarai

ARTIER
Proceed Sendai Kamisugi

Proceed Yamashita Koen
The Tower

Proceed Shin-Matsudo

 Date of acquisition June 2021 June 2021 October 2022 April 2022 March 2024 April 2024

 DBJ Green Building Certification

 CASBEE Certification for Real Estate

 BELS Certification

1,240 1,029 4,279 1,560 7,900 952

1,777.37 2,151.57 18,209.50 3,750.27 12,208.74 1,613.30

7 8 9 10 11 12

 Property name Proceed Shin Yokohama Proceed Shin-Anjo
The Parkhabio

Yokohamayamate
Alpha Grande

Chizakura Tower
Proceed TX Nagareyama

Central Park
Proceed

Minamigyotoku 2

 Date of acquisition May 2024 May 2024 November 2024 November 2024 October 2025 October 2025

 DBJ Green Building Certification

 CASBEE Certification for Real Estate

 BELS Certification

4,330 780 3,047 2,800 979 1,080

6,256.98 1,933.31 3,606.42 4,258.99 3,107.84 2,941.35
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The Asset Management Company is also making efforts to develop PPP and PFI, etc. It revitalizes regions by effectively utilizing public land, etc., and is engaged in area 

management using the comprehensive strengths of Starts Group even after the development of facilities such as libraries, schools and childcare support facilities. 

In addition, it is also proactively making efforts for safety and security. 

ÅMixed-use development utilizing the land owned by Chiyoda Ward and private 

land in the surrounding area

ÅSeismic isolation structure

ÅAnti-disaster rental apartment (installed with well, bench with oven function, 

manhole toilets, etc.) 

 Alpha Grande Chizakura Tower <Acquired in 34th FP>

ÅMixed-use facility designed and constructed by Starts Group in the PPP project

ÅDirectly connected to the station by a pedestrian deck

ÅPublic hall of Nagareyama City, city hall service counter

ÅThe first floor of the rental building (seismic isolation structure) is occupied by a 

private authorized nursery school

 Proceed Nagareyama Otakanomori <Acquired in 31st FP>

ÅCity-owned land effective utilization project in 

Nagareyama City

ÅDeveloped a kindergarten, elementary school and 

rental housing in cooperation with Gyosei 

International School

 Proceed TX Nagareyama Central Park

ÅMixed-use facility developed by Starts Group as a 

development project implemented by Edogawa Ward Office

ÅFacilities for ward residents (library, lifelong learning facility, 

gallery, café)

ÅPrivate facilities (retail facility, housing)

 Proceed Shinozaki Tower/Shinozaki Twin Place  

ÅLarge-scale rental housing developed by Starts 

Group

ÅSeismic isolation structure

ÅAdopts all-electric system

ÅAnti-disaster rental apartment

ÅNursery school operated by Starts Group

 Proceed Nishiarai  <Acquired in 5th FP>

<Acquired in 35th FP><Acquired in 19th FP> <Acquired in 16th FP>

Initiatives on Sustainability

Social
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Seismic isolation structure (as of October 31, 2025)

Number of buildings incorporated into the AUM of SPI: 11

Installation of well, bench with oven function, disaster prevention goods for 

exclusive floor area           Disaster prevention measures

Implementation of disaster prevention events using earthquake simulation 

vehicles owned by Starts Group

Initiatives on Sustainability

Prevention of conflicts of interest, risk management, information disclosure, 

compliance with laws and regulations

Development of decision-making flow on transactions

Compliance Committee, Investment Committee, implementation of periodic internal 

audit

Establishment of ESG Committee (Chief Officer is the Representative Director of the 

Asset Management Company)

Same-boat investment (Starts Corporation Inc.)

Disaster prevention goods for exclusive 

floor area (some properties)

Well Bench with oven function

Earthquake simulation 

vehicles/disaster prevention events

 Organizational ChartGovernance

Social
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 Environmental Performance Targets

 Environmental Performance Results

Item Reduction target

Energy consumption Reduce energy consumption intensity by fiscal 2030 1% on average per year based on the amount in fiscal 2023.

GHG (CO2) emissions

(Scope 1 and 2)

Reduce 42% (on a gross amount basis) by fiscal 2030 based on the amount in fiscal 2023. Achieve net zero emissions 

by fiscal 2050.

Water consumption Will not increase the amount in terms of water consumption intensity until fiscal 2030 based on the amount in fiscal 2023.

Item
Fiscal 

2022

Fiscal 

2023

Fiscal 

2024

Rate of 

Change

(compared 

with Fiscal 

2023)

Energy 

consumption

Total amount 

(MWh)
2,148 2,631 2,537 -3.6%

Consumption 

intensity 

(MWh/m2)

0.047 0.048 0.047 -2.1%

GHG (CO2) 

emissions

Total amount 

(t-CO2)
222 187 29 -84.5%

Consumption 

intensity 

(t-CO2/m
2)

0.005 0.003 0.001 -66.7%

Water 

consumption

Total amount 

(m3)
824 881 1,159

(Note)
31.6%

Consumption 

intensity (m3/m2)
0.022 0.019 0.025 31.6%

*The aggregation period is from May to April of the following year.

*For energy consumption, GHG (CO2) emissions and water consumption, the actual figures only for the 

common areas of properties operated throughout the year and having management authorities (excluding 

properties under sectional ownership) are aggregated.

*GHG (CO2) emissions are calculated by the Asset Management Company based on the adjusted emission 

factors, etc. by electric utility announced by the Ministry of the Environment.

 Reduction of CO 2 emissions from electricity at common 

areas to zero

For 87 properties (84.2% of the total floor area) of the 107 

properties we own, we have changed the electric power 

contracts for common areas to the power plan using 100% 

renewable energy provided by Mitsuuroko Green Energy Co., 

Ltd.

Through this initiative, we will realize virtually zero CO2 

emissions from used electricity (common areas) at the 

introduced properties. This initiative contributes to the 

ñreduction of greenhouse gas emission and energy 

consumptionò among the materiality identified by SPI.

*Please refer to the following website for the ESG policy and 

materiality of SPI. 

https://www.sp-inv.co.jp /

Initiatives on Sustainability

84.2%

15.8%

Already introduced Not yet introduced

(Note) The main reason for the increased water consumption in fiscal 2024 is water leakage at Proceed Ichikawa Minami. 



Future Management Policy

Proceed Sakurazaka
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LTV

35

Initiatives from the 40th Fiscal Period (Six Months Ending October 31, 2025)
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1,500

95%

37

GRESB
TCFD

Management Policy from the 41 st Fiscal Period
Main Initiatives in the 

35th Fiscal Period

Establishment of a stable financial base assuming rising interest 
rates
- Conservative LTV control in parallel with considering the 

acquisition of properties using loans
- Assessing interest rate trends at the time of refinancing
Diversification of funding including investment corporation bonds
Maintenance of stable distributions through utilization of surplus 
distributions
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Initiatives from the 41st  Fiscal Period (Six Months Ending April  30, 2026)
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Promotion of replacement of properties
Use of sales proceeds
- Acquisition of own investment units

The acquisition will begin in December 2024. The maximum 
units to be acquired is 12,000. The maximum acquisition price is 
2 billion yen.

- The reduction of LTV and consideration of the reduction of 
interest-bearing debt

Increasing pipeline properties

Maintain a high occupancy rate
- Collaboration with Starts Group over leasing and PM
- Strategic utilization of renovation
- Strengthening of online property listings and improvement of 

property recognition among real estate agents
Strongly promoting rent increases when new contracts are signed 
and contracts are renewed

Increasing assets

Aiming for 150 

billion yen

Occupancy rate 

(period average)

95% and above

Distribution

Implemented surplus 

distributions 

beginning in the 37th 

fiscal period

Promotion of acquisition of environmental certifications
Pursuit of funding through green financing
Ongoing GRESB initiatives
Ongoing TCFD disclosure initiatives

Materiality

Steady progress

35

 Promotion of replacement of properties
- Promotion of renovation and utilization, mainly of older 

properties
 Considering the acquisition of properties using loans
 Upgrade and expansion of pipelines
- Asset type, quality, etc. ĔAccumulation will be sought while 

pursuing conformity with growth strategies
Changing the management guidelines to allow the investment
corporation to acquire properties for development 

Increasing assets

Aiming for 

150 billion yen
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50

Cooperative Relations Within the Group in the Form of Sponsor Support

Collaborative Structure of Starts Group

Further 

accelerate the 

real estate 

business 

through the 

backflow of 

funds

Sponsor support as a 

group with property 

acquisition, etc.

Rollout layered business

Starts Group

Strong relations

with clients cultivated 

over 50 years

Real estate

management

Construction

Consulting,

development

Brokerage

Trusts business

Publishing business

Senior business

Hotel business

Point service

Securities,

insurance business

Retail facilities business

Security business

Starts Proceed Investment Corporation

Stable asset management

Work to enhance 

unitholder value through 

stable portfolio management

Secure pipeline

Maintain

and improve

financial stability

Maintain

and improve

asset value

Property 

acquisition, 

replacement

Maintain

and improve

occupancy rates

and rents

Maximize

unitholder value

Cooperative Relations Within the Group in the Form of Sponsor Support

Further accelerate 

the real estate 

business with the 

backflow of fund

Spossor Support as 

a Group with 

property acquisition, 

etc.
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Case Example of Efforts by Asset Management Company I
[Urayasu -shi , Chiba]

93.9%

2025 4 30

 Layout

 Plan Overview
Size: (1) Buildings W1 and W2 (2 buildings) 3F

(2) Buildings 1, 2, 3, 4 and 12 (5 buildings) 4F

Site area: 13,675.84 m2 (total of 2 parcels of land)

Total floor area: 11,686.62 m2 (total floor area of the 7 buildings)

Structure: RC

Use: Residential complex

Month/year of 

completion: (1) August 2008 (14 years old at time renovation work began)

(2) March 1988 (34 years old at time renovation work began)

Number of 

leasing units: 131 units ((1) 24 units in total (2) 107 units in total)

(2LDK: 40 units; 2SLDK: 22 units; 3LDK: 68 units; 3SLDK: 1 unit)

Project overview: Business operator: Starts Corporation Inc.

Business management: Starts Asset Management Co., Ltd.

Design and construction: Starts Construction and Asset 

Management Co., Ltd.

Maintenance and management: Starts Amenity Corporation

Leasing: Starts Pitat House Co., Ltd.

 Property Location

Property name: ñPatique Shin -Urayasuò

Acquired seven residential buildings that were used as company housing to 

operate as rental housing after implementing large-scale renovation work (change 

in layout, installation of elevator, autolocking system, etc.)

Before After
Shin-Urayasu 

Station

Occupancy rate: 97.7%

(As of October 31, 2025)
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Case Example of Efforts by Asset Management Company II

Minami Koiwa environmentally friendly 

property project

Location: Minamikoiwa 7-chome, Edogawa-

ku, Tokyo

Site area: 926.23 m2

Structure:

Size:

Reinforced concrete (base 

isolation)

10F

Use: Apartment complex and stores

Number of 

leasing units: 41 units

Completion: March 2025

Advisory contract

SPC (limited liability company)

Trust beneficiary interest

(land and building)

Starts Asset Management

Debt financing

Investment

Capital

Financial institution

Equity investors

Starts Group, etc.

Initiatives to develop environmentally friendly properties

 Summary of Initiatives

The Asset Management Company aims to develop environmentally friendly 

rental properties to contribute to creating a carbon-neutral society. 

The Asset Management Company aims to achieve BELS certification, which is 

an indicator for energy saving performance, by considering improvements in the 

performance of thermal envelopes and reducing primary energy consumption at 

the planning stage. 

 Business Structure

Higashi Kanagawa environmentally 

friendly property project

Sendai station east exit environmentally 

friendly property project

Location: Kanagawa 1-chome, Kanagawa-

ku, Yokohama-shi, Kanagawa

Site area: 4,126.77 m2

Structure:

Size:

Reinforced concrete (earthquake 

resistance)

7F

Use: Residential complex

Number of 

leasing units: 121 units

Completion: Scheduled for completion in 

March 2026

Location: Niidera 1-chome, Wakabayashi-ku, 

Sendai-shi, Miyagi

Site area: 1,491.25 m2

Structure:

Size:

Reinforced concrete (base 

isolation)

14F

Use: Residential complex

Number of 

leasing units: 169 units

Completion: Scheduled for completion in 

February 2026

BELS̒5

Already 

acquired

BELS̒5

Already 

acquired

BELS̒3

Already 

acquired



30

 Developed by sponsor: Ten properties worth 14,900 million yen

 Acquired from outside: One property worth 900 million yen

Warehousing Properties l

Developed by

sponsor
Completed

Fixed-term land

leasehold rights

Completed

We currently own a pipeline for a total of 11 

properties worth more than 15,800 million yen.

Developed

by sponsor
Completed

Proceed Gyotokuekimae 2

Structure RC

Size 4F

Month/year of completion February 2023

Number of leasing units 

(type)

1K: 16 units

1LDK: 15 units

Total 31 units

Location Gyotokuekimae, Ichikawa-shi, Chiba

Site area 540.47 m2

Total floor area 1,029.28 m2

Expected NOI yield 4.3%

Proceed Ikeshita

Structure RC

Size 13F

Month/year of completion October 2024

Number of leasing units 

(type)

1LDK: 22 units

2LDK: 23 units

3LDK: 1 units

Retail: 1 unit 

Total 47 units

Location Ikeshita, Chikusa-ku, Nagoya-shi, Aichi

Site area 493.15 m2

Total floor area 2,795.50 m2

Expected NOI yield 5.8%

Proceed Kasai 3

Structure RC

Size 5F

Month/year of completion January 2025

Number of leasing units 

(type)

1DK: 16 units

1LDK  : 8 units

1SLDK: 5 units

Total 29 units

Location Nakakasai, Edogawa-ku, Tokyo

Site area 482.83 m2

Total floor area 1,095.69 m2

Expected NOI yield 3.6%
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Developed

by sponsor

Developed

by sponsor

Developed

by sponsor
Developed

by sponsor

Warehousing Properties ll

Fixed-term land

leasehold rights
Equivalent

exchange

To be completed

in 2026

Completed

(Tentative name) Proceed Kameido 2

Structure RC (Seismic isolation)

Size 10F

Month/year of completion Scheduled for completion in July 2026

Number of leasing units 

(type)

2LDK: 27 units

3LDK: 12 units

Retail: 1 unit 

Total: 40 units

Location Kameido, Koto-ku, Tokyo

Site area 433.25 m2

Total floor area 3,078.97 m2

Expected NOI yield 4.9%

Proceed Fuchumiyanishi

Structure RC (Seismic isolation)

Size 13F

Month/year of completion July 2025

Number of leasing units 

(type)

1LDK: 12 units

2LDK: 12 units

Total 24 units

Location Miyanishicho, Fuchu-shi, Tokyo

Site area 247.49 m2

Total floor area 1,287.26 m2

Expected NOI yield 4.3%

Proceed Ryogoku 3

Structure RC (Seismic isolation)

Size 12F

Month/year of completion July 2025

Number of leasing units 

(type)
2LDK: 14 units

Location Midori, Sumida-ku, Tokyo

Site area 231.24 m2

Total floor area 1,685.17 m2

Expected NOI yield 4.2%

Proceed Shirakabe

Structure RC

Size 11F

Month/year of completion May 2025

Number of leasing units 

(type)
2LDK: 20 units

Location Shirakabe, Higashi-ku, Nagoya-shi, Aichi

Site area 287.14 m2

Total floor area 1,213.22 m2

Expected NOI yield 4.2%

Completed

Completed
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CAM

Warehousing Properties III

Developed

by sponsor

Fixed-term land

leasehold rights

Completed

To be completed

in 2029

Provided by: Starts CAM, 
Shigeru Aoki Architectural Studio, Design 

Business Joint Venture

Proceed Keisei Okubo

Structure RC

Size B1/3F

Month/year of completion September 2021

Number of leasing units (type) 1R: 16 units 1K: 16 units   Total 32 units

Location Motookubo, Narashino-shi, Chiba

Site area 1,337.01 m2

Total floor area 1,488.45 m2

NOI yield 5.0%

Proceed Ikegami

Structure RC (Seismic isolation)

Size 8F

Month/year of completion August 2025

Number of leasing units (type) Residential complex: 125 units

Location Nishi Kamata, Ota-ku, Tokyo

Site area 3,754.74 m2

Total floor area 8,553.78 m2

Expected NOI yield 4.5%

Effective Use Project of Fukuoka Technical College Vacant Lot

Structure RC (Seismic isolation)

Size 14F

Month/year of completion February 2027 (plan)

Number of leasing units (type)

1K: 28 units, 1LDK: 100 units, 2LDK: 11 units, 

2SLDK: 8 units 3LDK: 27 units, 3SLDK: 9 units

Total: 183 units + 1 commercial tenant + public 

facilities

Location Chihaya, Higashi-ku, Fukuoka-shi, Fukuoka

Site area 3,300 m2

Total floor area 17,876 m2 (plan)

Expected NOI yield 4.6%

Shiroyamacho 3-chome second district category I 

urban redevelopment project block II (accommodation)

<Current plan>

Structure Steel building

Size 14F, PH 1F (4F to 14F are for use as a hotel)

Month/year of completion Scheduled for spring 2029

Location Shiroyama-cho, Oyama-shi, Tochigi

Site area Approx. 1,250 m2

Total floor area Approx. 840 m2

Accommodation size Number of rooms: 150 (plan)

Completed

To be completed

in 2027

Developed

by sponsor

Developed

by sponsor

Fixed-term land

leasehold rights
Developed

by sponsor

Fixed-term land

leasehold rights
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Projects 
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Starts Group

NagareyamaOtakanomoriStation Surrounding Area Development



34 * The attached image perspective may differ from the real thing.

Development Projects of Starts Group

2019 1 ( )
2019 4 ( )
2020 3 )

PFI

( )

( )

2020 7

 Already opened

2025 8

2027 2

 Scheduled to be completed and open

From 2019 From 2025

8 1

2023 12

2029
2029

( )

2024 4

2026 11

 

2026 4

2023 4

* The attached image perspective may differ from the real thing. 

Development Projects of Starts Group

City -Owned Land Development Project 

in Front of Nagareyama -Otakanomori 

Station
Nagareyama-shi, Chiba

Public facility, hotel, apartment

Opened in January 2019 (hotel building)

Opened in April 2019 (public facility building)

Completed and handed off in March 2020 (apartment 

building)

PFI Project for Development of 

Surrounding Area of Yoshino -cho 

Ryokuchi in Hirosaki City
Hirosaki-shi, Aomori

Public facility (art museum)

Facilities by private sectors

(museum shop, café, cider mill)

Grand opening in July 2020

Hotei Station East Complex Public 

Facility Development Project
Konan-shi, Aichi

Public facilities (library, health center, etc.) Private 

facilities (food supermarket, retail store, etc.)

Opened in April 2023

 Already completed and opened

Institute of Science Tokyo  (Nishi 

Kamata) Staff Housing Development 

and Operation Project
Ota-ku, Tokyo

Residential complex (Staff housing, General lease)

completed in August 2025

Sapporo Kita 8 Nishi 1 

District Category I Urban 

Redevelopment Project
Sapporo-shi, Hokkaido

Hotel, retail

Opened in December 2023

 Scheduled to be completed and open

From 2019 From 2026

Yokohama Cultural 

Gymnasium 

Redevelopment 

Project For profit private 

sector facility (hotel, etc.)
Yokohama-shi, Kanagawa

Hotels, restaurants and large bath

Opened in April 2024

Multipurpose Indoor Facilities and an Area 
in the East of Toyohashi Park Development 
and Operation Project 
Toyohashi-shi, Aichi

Arena, martial arts hall, Japanese archery range, multipurpose 

plaza, etc.

Scheduled to be completed in July 2029

Chiryu Nishi 
Shinchi District 
Category I Urban 
Redevelopment 
Project
Chiryu-shi, Aichi

Residential complex, retail 

facilities, etc.

Scheduled to be completed in 

FY2029

Conceptual image

Effective Use Project of 

Fukuoka Technical 

College Vacant Lot
Fukuoka-shi, Fukuoka

Rental Housing/Fukuoka Agriculture 

and Forestry Office

Scheduled to completed in February 

2027

Conceptual image

Kumagaya City Childcare Support 

and Preservation of Health Base 

Facility Development Project
Kumagaya-shi, Saitama

Child welfare facilities, daycare centers, clinics, 

plazas, Parking, etc.

Scheduled to open in April 2026

Conceptual image

Kannai Ekimae Minatocho 

District Category I Urban 

Redevelopment Project
Yokohama-shi, Kanagawa

Offices, homes, stores, etc.

Scheduled to be completed in FY2029

Conceptual image Conceptual image

Development Project
Miura-shi, Kanagawa

Miura City Civic Hall, City Hall Annex, Kanagawa 

Prefectural Health Center, etc.

Scheduled to be completed in November 2026

Conceptual image©Starts CAM RIA Design and Construction Joint Venture

Provided by: Starts CAM, Shigeru Aoki 
Architectural Studio, Design Business Joint 
Venture
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27,000

7,400 5

/

2 1

 2026 4   
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7

4  ( )

3 ( )
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CAM  

CAM  

NPO

( )

( )

( )

( )

 Plan Overview

Site area:

Total floor area:

Approx. 27,000 m2

Approx.   7,640 m2 (Total of 5 facilities)

Structure: Reinforced concrete structure/Partially steel-frame structure

Size: Two stories above the ground (A holiday and night-time emergency 

clinic is a single-level structure)

Project period: 15 years (designated management period)

Use: Child welfare facilities, day-care center, clinic, plaza, parking, etc.

Kumagaya City Childcare Support and Preservation of Health  Base Facility Development Project <Scheduled to open in April 2026>

 Project Schedule

December 2022: Conclusion of basic agreement

July 2024: Start of construction 

April 2026: Opening (schedule)

March 2040: Completion of project (schedule)

* The attached image perspective may differ from the real thing. 

Overview

Childrenôs House, Entrance Childrenôs House, Playroom

Case Example of Development by Starts Group I [Kumagaya -shi, Saitama]

Childrenôs House

Central Day-care Center

Health Center

Holiday/night emergency clinic

Ishihara Children's Club

 Project Overview

Representative company: Starts Corporation Inc.

Design and supervision: STARTS Construction and Asset Management Co., Ltd., 

Matsushita Sekkei Design Joint Venture

Construction: STARTS Construction and Asset Management Co., Ltd., 

Okinaya Construction Joint Venture

Maintenance and 

management: Starts Facility Service Corporation

Operation: Comaam, Kosodate Net Kumagaya (NPO)

Construction, maintenance, 

and management support:

Hibiya Amenis Corporation (gardening), BørneLund 

Corporation (play equipment)

Project promotion support: Regional Design Laboratory of Saitama Co., Ltd.

Autonomous project: Shogakukan-Shueisha Productions Co., Ltd.
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7,380

20  

 2026 11  
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CAM©Starts CAM RIA Design and Construction Joint Venture

 Plan Overview

Location: 5-2, Nagasaku, Shimomiyada, Hassemachi, Miura-shi

(A 17 minute-walk from Misakiguchi station on the Keikyu 

Kurihama Line)

Site area: Approx. 15,800 m2

Total floor area: Approx.  9,800 m2

Structure: Steel-framed

Size: Three stories above the ground (Miura City Civic Hall), Two 

stories above the ground (City Hall Annex) 

Use: Miura City Civic Hall, City Hall Annex, Kanagawa Prefectural 

Health Center, etc.

Miura City Residents  Interaction Hub Development Project <Scheduled to be completed in November  2026>

Case Example of Development by Starts Group lI [Miura -shi , Kanagawa]

Misakiguchi 

Station

Yokohama 

Station

Yokohama ᵾ Misakiguchi

50 minutes by train (rapid 

limited express train on the 

Keikyu Main Line)

Misakiguchi 

Station

Project site

Enlarged view

 Project Overview

Representative company: Starts Construction and Asset Management Co., Ltd.

(construction)

Constituent companies: Research Institute of Architecture Co., Ltd.

(design and supervision)

STARTS Research Institute, Ltd.

(project management)

 Land and Building Rights

Miura City Civic Hall,

City Hall Annex, 

Kanagawa Prefectural 

Health Center, etc.

Land owned by the city

For profit private 

sector facility

Library

(leasing to 

the city)

Building

Land
Fixed-term land lease
Limited proprietary right 

of land: Miura City

Parking 

lot, etc.


