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About Sun Frontier Group

COMPASSION
We believe in helping others, as many as we can, throughout our lives.

1. Work For Your colleagues

2. Do The Right Thing

3. Absolute Proactiveness

4. Do it immediately, do it 

definitely, do it until success

5. Stay Humble, Thankful, And Respectful

6. Always Work Creatively

7. Be GENBA-Centric

8. Be Open-Minded Cheerful and 

Wonderful

Company policy

Management Philosophy

Future Image

Course of Action

Our mission is to look after every employee and pursue the happiness of both mind 
and matter. At the same time, with a spirit of coexistence, we aim to contribute to 
the evolution and development of human society and realize a sustainable society.

Our vision is to become the most appreciated visionary company that fully utilizes 
limited resources and continues the challenges to create new values.

Sun Frontier Philosophy

Business 
management 

based on 
the client’s 
perspective

Mental 
management 

based on 
our philosophy

All-employee 
participation management 

through the small-group 
profitability system

3 Core
Management

Pillars

Based on the value of “altruism” that we have held, we are committed to contributing to 
the creation of a sustainable society by developing human resources and working to solve 
social issues through business growth

Implement our management based on three pillars of 
philosophy, small-group profitability system, and the 
client ’ s perspective to create long-term corporate value.
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◆ Net sales and each profit reached record highs in the first half of the fiscal year.
◆ Operating profit and ordinary profit were about 60% of the full-year forecast.

Steady progress toward achieving the full-year forecast.
◆ Results by Segment

• In the Real Estate Revitalization Business, net sales and profits increased due to steady 
property sales.

• In the Real Estate Service Business, net sales increased due to growth in the Rental Conference 
Room Business but profit remained unchanged year on year.

• In the Hotel and Tourism Business, net sales and profits increased mainly due to an increase in 
the number of operating hotels.

4

検討事項
・トピックは何を選定するか
・ホテル開業軒数は前回公表資料以降のもの（今期6軒開業）
・第2四半期で過去最高更新
・アエラスの店舗数、売上規模追記

他のトピックスも案出し
・オフィス・店舗専用滞納保証サービスを10月1日より拡充
・ビジョンセンター横浜駅東口（Kアリーナ横浜前）10月1日開業

◆ Six new hotels opened and the number of hotel rooms increased to 4,638 (up 948 compared to 
the end of the previous fiscal year).

◆ Accelerated development in the residential field
• In July 2026, the Aeras Group (rental housing brokerage), which boasts 67 stores in the Tokyo 

metropolitan area and about 45,000 transactions per year, joined the Group through M&A.
• Sold the first newly constructed residential building.

HIYORI HOTEL MATSUYAMA (Opened on April 16, 2026)
Tabino Hotel Aso Kumamoto Airport (Opened on April 17, 2026)

Tabino Hotel Sado Annex (Opened on April 17, 2026)

Tabino Hotel Base Takayama Station (Opened on June 12, 2026)

Tabino Hotel Utsunomiya Yuinomori (Opened on August 7, 2026)

Tabino Hotel Aomori Rokkashomura (Opened on October 2, 2026)

Executive Summary

Summary

Topics
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Carrying out steady property sales. The Real Estate Service Business and the Hotel Operation Business 
performed well, and net sales and profits increased.

5

検討事項
・配当性向を記載削除
・ROE、配当性向は-Performance Summary

FY2026/3 FY2027/3 forecast for FY2027/3

(unit: million yen) 2Q 2Q increase/decrease change rate forecast achievement rate

Net sales 58,232 78,234 +20,001 +34.3% 130,000 60.2%

Gross Profit (Loss) 20,078 24,127 +4,049 +20.2% 42,839 56.3%
Selling, General and

Administrative Expenses
5,947 7,485 +1,538 +25.9% 14,689 51.0%

Operating Profit (Loss) 14,130 16,641 +2,511 +17.8% 28,150 59.1%

Ordinary Profit (Loss) 13,614 15,457 +1,843 +13.5% 26,000 59.5%

Ordinary Profit Margin 23.4% 19.8% - ▲3.6% 20.0% -

Profit (※) 8,993 10,346 +1,353 +15.1% 17,400 59.5%
(※) The profit attributing to owners of parent.

As of the End of As of the End of forecast for

March 2026 September 2026 increase/decrease change rate FY2027/3

Total Assets 264,463 306,404 +41,941 +15.9% -

Equity 119,740 142,078 +22,337 +18.7% -

Equity to Total Assets Ratio 45.3% 46.4% - +1.1%pt -

ROE 14.4% - - - 13.1%

EPS(yen) 327.76 180.88 - - 304.20

Dividends per share (yen) 76.0 40.0 - - 80.0

YoY

Compared to the End of March 2026
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検討事項
・不動産サービスにアエラスの数字が反映

The Real Estate Revitalization Business drove performance, and stock-type businesses progressed 

steadily as well.

The number of property sales increased to 19 (up 6 from the same period of the previous fiscal year), and net sales and 
profits increased.
Net sales, gross profit and SG&A expenses increased mainly due to growth in the Rental Conference Room Business 
and the acquisition of the Aeras Group.

Consolidated Income Statement

■ Real Estate Revitalization Business

■ Real Estate Service Business

■ Hotel and Tourism Business

■ Others

Net sales and profits increased due to an increase in the number of operating hotels compared to the same period of the 
previous fiscal year, despite the impact of a reactionary decline following Expo 2025 Osaka, Kansai, Japan.
Net sales and profits significantly increased due to the contribution of the performance of the Otake Kenso Group, which was 
acquired in October 2025.

FY2026/3 FY2027/3 forecast for FY2027/3

(unit: million yen) 2Q 2Q increase/decrease change rate forecast achievement rate

Net Sales 58,232 78,234 +20,001 +34.3% 130,000 60.2%
　Real Estate Revitalization Business 39,327 54,295 +14,967 +38.1% 85,300 63.7%
　Real Estate Service Business 8,359 9,129 +769 +9.2% 17,270 52.9%
　Hotel and Tourism Business 9,733 11,871 +2,138 +22.0% 21,950 54.1%
　Other Business 1,600 3,726 +2,126 +132.9% 7,480 49.8%
　Adjustments ▲ 788 ▲ 788 +0 - ▲ 2,000 -
Gross Profit (Loss) 20,078 24,127 +4,049 +20.2% 42,839 56.3%
　Real Estate Revitalization Business 13,090 15,655 +2,564 +19.6% 27,450 57.0%
　Real Estate Service Business 4,527 5,065 +538 +11.9% 9,060 55.9%
　Hotel and Tourism Business 2,566 2,898 +331 +12.9% 5,040 57.5%
　Other Business 439 995 +556 +126.6% 1,989 50.1%
　Adjustments ▲ 546 ▲ 488 +58 - ▲ 700 -
Selling, General and

Administrative Expenses
5,947 7,485 +1,538 +25.9% 14,689 51.0%

Operating Profit (Loss) 14,130 16,641 +2,511 +17.8% 28,150 59.1%
Ordinary Profit (Loss) 13,614 15,457 +1,843 +13.5% 26,000 59.5%
Profit 8,993 10,346 +1,353 +15.1% 17,400 59.5%

YoY
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Trend in Ordinary Profit
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検討事項
HPにも載っている情報ですが、
配当性向は残して宜しいでしょうか？
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中間

期末

配当性向

Basic Policy for 
Shareholder Return

①Strive to provide long-term and stable shareholder return
②Secure investment funds for future growth
③Maintain the stability of financial base

（yen)

Cash dividends per share

Dividend payout ratio

Cash dividends in 2Q end

Include2 yen for 
commemorative 
dividend of 25th 

anniversary

※Interim dividend started from FY2022/3

FY2012/3 FY2013/3 FY2015/3FY2014/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2022/3 FY2023/3 FY2024/3FY2021/3 FY2026/3 FY2027/3
(forecast)

FY2025/3

Return to shareholders -Dividend-

Management with a Focus on Capital Costs and Share Price

The Interim dividend is 40.0 yen as initial forecast.(Date of Interim dividend effective：December 1, 2026) 
With the exception of maintaining the same dividend in FY2021/3, we will have continued to increase dividend for 
14 years. We also expected to keep increasing cash dividends.
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検討事項

Cash and deposits increased due to steady progress in sales of replanning properties.
Inventories and interest-bearing debt increased due to the acquisition of properties, commercialization and progress in 
hotel development.
Shareholders’ equity grew due to capital increase through third-party allotment to ITOCHU Corporation at the beginning 
of the fiscal year and the accumulation of profits.

Consolidated Balance Sheet

(million yen) (million yen)

As of the End 
of March 2025

As of the End 
of March 2026

As of the End 
of Sep 2026

As of the End 
of March 2025

As of the End 
of March 2026

As of the End 
of Sep 2026

As of the End 
of March 2025

As of the End 
of March 2026

As of the End 
of Sep 2026

As of the End of As of the End of increase/decrease As of the End of As of the End of increase/decrease

(unit: million yen) March 2026 September　2026
(compared to the

End of March 2026)
(unit: million yen) March 2026 September　2026

(compared to the

End of March 2026)

Current Assets 225,705 263,901 +38,196 Current Liabilities 30,703 36,731 +6,027
　　Cash and Deposits 39,274 51,389 +12,115 　　Short-term borrowings, etc. 10,373 13,147 +2,774
　　Inventories 178,540 203,467 +24,926 　　Other Current Liabilities 20,329 23,583 +3,253
Breakdown) RP 150,895 169,517 +18,622 Non-current Liabilities 113,375 126,979 +13,604
         　　　　Hotel 23,126 28,480 +5,353 　　Long-term borrowings 102,556 115,916 +13,360
         　　　　Overseas, etc 4,518 5,469 +951 　　Bonds Payable 5,102 5,102 +0
　　Other Current Assets 7,890 9,044 +1,154 　　Other Non-current Liabilities 5,716 5,960 +243
Non-current Assets 38,758 42,503 +3,744 Total Liabilities 144,078 163,710 +19,631
　　Property, Plant and Equipment 26,246 28,507 +2,261 　　Shareholders' Equity 118,243 140,112 +21,869
　　Intangible Assets 3,342 4,898 +1,555 　　Other 2,141 2,581 +440
　　Investments and Other Assets 9,170 9,097 ▲72 Total Net Assets 120,384 142,694 +22,309
Total Assets 264,463 306,404 +41,941 Total Liabilities and Net Assets 264,463 306,404 +41,941
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Net sales and profits significantly increased due to an increase in the number of property sales driven by 

strong sales. Steady progress toward the full-year forecast.

10

検討事項
⇒土地で売却したものは16件中虎ノ門馬嶋 ビルはRPとしてカウント。
＋Shift日本橋桜通りとラシクラス西落合の2件を新築ﾋﾞﾙ等として認識。

※平均事業期間
RP物件、新築レジで算出（NYは参入せず）
⇒小口で売却できなかった物件はRPにカウント

Performance for Each Business Segment

Real Estate Revitalization Business

(※) Calculated by subtracting specific costs incurred by each project, such as interest expenses, sales commission and goodwill depreciation, from gross profit (same for all pages)

■ Replanning Business 

■ Rental Building Business

(Properties sold) 19 (including 16 replanning properties, 2 new constructions,1 NY properties). An increase of 6 properties 
compared to the same period of the previous fiscal year.

(Average project period) 657 days (down 217 days compared to the previous fiscal year). Except for the two newly constructed 
projects and one NY property, the average period was 535 days.

Net sales and profits increased due to higher inventories resulting from steady progress in property acquisitions and other factors.

FY2026/3 FY2027/3 forecast for FY2027/3

(unit: million yen) 2Q 2Q increase/decrease change rate forecast achievement rate

Net Sales 39,327 54,295 +14,967 +38.1% 85,300 63.7%
Replanning Business 37,570 51,796 +14,226 +37.9% 81,100 63.9%
Rental Building Business 1,757 2,498 +741 +42.2% 4,200 59.5%

Gross Profit (Loss) 13,090 15,655 +2,564 +19.6% 27,450 57.0%
Replanning Business 12,600 15,100 +2,499 +19.8% 26,350 57.3%
Rental Building Business 489 555 +65 +13.3% 1,100 50.5%

Segment Profit (※) 11,802 14,258 +2,455 +20.8%
Replanning Business 11,312 13,702 +2,390 +21.1%
Rental Building Business 489 555 +65 +13.3%

Segment Profit Margin 30.0% 26.3% - ▲3.8%pt
Replanning Business 30.1% 26.5% - ▲3.7%pt
Rental Building Business 27.9% 22.2% - ▲5.7%pt

YoY
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Property acquisition amount was 85.5 billion yen, including contracted but unsettled properties.

Exceeding 90% progress towards this year’s acquisition target of 90 billion yen.

11

検討事項
・中長期案件の有無確認
3年程度かかるものは中長期
・中長期の基準を整理

⇒購入稟議書で3年(1,095日)以上の案件をRP中長期に
・ダイヤフゲンビル／1124日
・渋谷三丁目スクエア／1,096日
・道玄坂225ビル／1,095日
・ヒューリック新宿御苑／1,461日

900

Property Acquisition  - Office・Residential -

(hundreds of
millions of yen)

85.5 billion yen
54 properties.

10 properties for 
contracted but 

unsettled
(As of Nov 9, 2026)

Full-year target
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Breakdown of purchases and inventories in the first half of the fiscal year.

59.2%

16.7%

5.1%

7.3%

9.1% 2.6%

◼ 2Q-end inventory: 107 properties

(up 28 compared to the same period of 

  the previous fiscal year)

◼ The weight of new buildings, New York buildings,

residences, etc. has increased.

Asset diversification has progressed.

12

◼ Acquired 54 properties worth 85.5 billion yen 

(including 10 contracted but unsettled properties worth 13.5 billion yen)

◼ Purchases in the same period of the previous fiscal year: 

35 properties worth 50 billion yen 

(including 10 contracted but unsettled properties worth 12.2 billion yen)

検討事項
⇒中長期RP（取得時の事業計画3年以上）を追加
月島は売却決済時に小口からRPに振り替えるの忘れずに

Performance for Each Business Segment

 Real Estate Revitalization Business –Indicators– 

Breakdown of
Purchase amount for Replanning Properties

Breakdown of
Inventories for Replanning Properties

Purchase amount

85.5
Billion yen

49.9%

22.0%

14.4%

5.2%

4.6% 3.9%

Inventories

169.5

Billion yen

Short-term
RP

Mid to long 
term RP

New Construction

Small lot

NY Residential

Short-term
RP

Mid to long 
term RP

New Construction

Small lot

NY Residential
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FY2023/3
(Results)

FY2024/3
(Results)

FY2025/3
(Results)

FY2026/3
(Results)

FY2027/3
(Forecast)

Sales of properties 61.7 billion yen 53.7 billion yen 71.7 billion yen 72.4 billion yen 81.1 billion yen

Cost of property sales 44.9 billion yen 36.1billion yen 50.3billion yen 49.0billion yen 54.7 billion yen

Business profit
16.8 billion yen

RP 15.3 billion yen

Hotel 1.5 billion yen

17.6 billion yen
RP 15.5 billion yen

Hotel 2.1 billion yen

21.4 billion yen
RP 20.5 billion yen

Hotel 0.9 billion yen

23.4 billion yen
RP 23.4 billion yen

Hotel 0 billion yen

26.3 billion yen
RP 26.3 billion yen

Hotel 0 billion yen

Profit margin 27.2% 32.8% 29.8% 32.3% 32.4%

Acquisitions during the 
fiscal year, 
construction work, etc.

47.7 billion yen 62.8 billion yen 77.2 billion yen 93.8 billion yen 105.0～
110.0billion yen

Ending balance of the 
inventory 80.1 billion yen 106.8 billion yen 133.7 billion yen 178.5 billion yen 228.8～

233.8billion yen

Sales remained strong. 
The results of strengthening

 purchase emerged, leading to 
 the increase of the balance of

 inventories

The balance increased by selling as 
planned and investing aggressively

Aggressively invest for the next 
fiscal year and beyond while selling 
at high margins and achieving the 
Medium-Term Management Plan

Continued growth under the new 
Medium-term Management Plan, 

promoting the development of new 
buildings, NY Replanning, sales 

under the Act on Specified Joint 
Real Estate Ventures

While promote joint investment
with ITOCHU Corporation, keep

expanding scale of properties and
diversifying asset types

Ending balance for FY2027/3 

(Forecast)

Gross profit margin 

(Assumed)
Net sales (Assumed)

Unrealized gains on 

inventories (Assumed)

228.8～
233.8 billion yen

25～30% 305.0～
    334.0 billion yen

76.2～
      100.2 billion yen
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※ Business profit = gross profit − sales commissions

※

Performance for Each Business Segment
Real Estate Revitalization Business - Trends in Inventories and 
Property Sales Gains
Aggressively invest in diversified flow-type businesses in a balanced manner

13
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検討事項
⇒賃貸仲介の記載要検証
⇒自社物件の賃貸の割合が多かった

RP案件のリーシングは進捗したものの、外部案件
の取り組みが減少した。
という意味合いのコメント追加
改行のレイアウト調整

Net sales and profits increased as the number of buildings under management was 580, an increase of 21 compared to the end of the 
previous fiscal year
Net sales increased compared to the same period of the previous fiscal year due to an increase in the number of buildings under 
management, but profits decreased due to increased outsourcing expenses and system costs, etc.
Although the number of transactions increased compared to the same period of the previous fiscal year, net sales and profits decreased 
due to a decline in the number of large-scale projects handled. 
Although the leasing of the Company's RP projects progressed, net sales and profits decreased due to a decrease in the number of 
external deals, etc.
The Aeras Group joined us through M&A conducted during this second quarter, contributing to sales growth.
Net sales and profits increased due to steady growth in the number of new contracts.

Net sales and profits increased compared to the same period of the previous fiscal year due to an increase in operating floor area 
resulting from the opening of Vision Center Ichigaya Ekimae and the expansion of existing facilities, revisions to usage fees, 
continued orders for large-scale projects, and an increase in repeat customers.

Performance for Each Business Segment

Real Estate Services Business
(Property Management, Building Maintenance,  

  Sales Brokerage, Leasing Brokerage,
  Rental Conference Room, Rent Guarantee, etc.)

■ PM/ BM/ Brokerage Business, etc. 
(Property Management)
 
(Building Maintenance) 
 
(Sales Brokerage) 
  
(Office Leasing Brokerage) 

(Residential Leasing Brokerage) 
(Rent Guarantee) 
■ Rental Conference Room 

Net sales and gross profit increased due to growth in the Rental Conference Room Business and 
the acquisition of the Aeras Group. Segment profit remained at the same level as the previous year.

FY2026/3 FY2027/3 forecast for FY2027/3

(unit: million yen) 2Q 2Q increase/decrease change rate forecast achievement rate

Net Sales 8,359 9,129 +769 +9.2% 17,270 52.9%
PM/BM/Brokerage Business, etc. 5,514 5,872 +357 +6.5% 11,250 52.2%
Rental Conference Room 2,844 3,256 +411 +14.5% 6,020 54.1%

Gross Profit (Loss) 4,527 5,065 +538 +11.9% 9,060 55.9%
PM/BM/Brokerage Business, etc. 3,533 3,842 +309 +8.8% 7,540 51.0%
Rental Conference Room 994 1,222 +228 +23.0% 1,520 80.5%

Segment Profit (※) 4,520 4,496 ▲23 ▲0.5%
PM/BM/Brokerage Business, etc. 3,533 3,283 ▲250 ▲7.1%
Rental Conference Room 986 1,212 +226 +22.9%

Segment Profit Margin 54.1% 49.3% - ▲4.8%pt
PM/BM/Brokerage Business, etc. 64.1% 55.9% - ▲8.2%pt
Rental Conference Room 34.7% 37.2% - +2.6%pt

YoY
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Net sales and profits increased mainly due to an increase in the number of operating hotels as the overall 

accommodation market remained strong. 

15

検討事項

Newly opened during this period: Matsuyama (245 rooms), Kumamoto (213 rooms), Sado (49 rooms), 
Takayama (10 rooms), Utsunomiya (201 rooms) and Rokkasho-mura (210 rooms) 

Three hotels in Toyokawa, Sakata, and Akita are scheduled to open this fiscal year.

Net sales and profits increased compared to the same period of the previous fiscal year mainly due to the 
contribution of profits from the hotels opened in the previous fiscal year, while the overall performance of the 
operating hotels remained strong, despite some variation by area, including the impact of reactionary decline from 
Expo 2025 Osaka, Kansai, Japan.

Performance for Each Business Segment

Hotel and Tourism Business

■ Hotel Development Business
    (New development) 

■ Hotel Operation Business
    (Operations) 

FY2026/3 FY2027/3 forecast for FY2027/3

(unit: million yen) 2Q 2Q increase/decrease change rate forecast achievement rate

Net Sales 9,733 11,871 +2,138 +22.0% 21,950 54.1%
Hotel Development Business 0 11 +11 - 0 -
Hotel Operation Business, etc. 9,733 11,860 +2,127 +21.9% 21,950 54.0%

Gross Profit (Loss) 2,566 2,898 +331 +12.9% 5,040 57.5%
Hotel Development Business ▲ 27 9 +37 - 0 -
Hotel Operation Business, etc. 2,594 2,888 +293 +11.3% 5,040 57.3%

Segment Profit (※) 2,291 2,421 +129 +5.6%
Hotel Development Business ▲ 127 ▲ 217 ▲ 89 -
Hotel Operation Business, etc. 2,419 2,638 +219 +9.1%

Segment Profit Margin 23.5% 20.4% - ▲3.2%pt
Hotel Development Business 0.0% - - -
Hotel Operation Business, etc. 24.9% 22.2% - ▲2.6%pt

YoY
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■ Construction Business Net sales and profits increased due to  the contribution of the performance of the Otake Kenso Group, which was 

  consolidated in October last year.

■ Overseas Development Business (Vietnam)

 The second condominium project HIYORI Aqua Tower, which commenced construction in August 2024,

 started the sales activity in February 2026 and more than 80% of its total units have been contracted (as of  the end of September 2026).

 The structural frame was completed in September 2026, and construction is progressing toward the completion in the first

  half of FY2028/3.

16

検討事項

HAT 2026年6末時点
全戸数202戸
申込金受領＋VIPBooking 180戸（89.1％）
販売契約済み144戸（71.3％）
1st payment141戸（69.8％）

Performance for Each Business Segment

Other Business (Construction Business, Overseas Development Business, etc.)

Net sales and profits increased mainly due to M&As implemented in the previous 
fiscal year.

FY2026/3 FY2027/3 forecast for FY2027/3

(unit: million yen) 2Q 2Q increase/decrease change rate forecast achievement rate

Net Sales 1,600 3,726 +2,126 +132.9% 7,480 49.8%
Gross Profit (Loss) 439 995 +556 +126.6% 1,989 50.1%
Segment Profit (※) 408 774 +365 +89.6%
Segment Profit Margin 25.5% 20.8% - ▲4.7%pt

YoY
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検討事項
⇒forecast品川を契約済み未決済に入れる

15,100 

6,989 18,181 

22,852 23,425 

26,350 

0

5,000

10,000

15,000

20,000

25,000

30,000

24/3期 25/3期 26/3期 27/3期2Q

Trends in Gross Profit

51,796 

15,770 53,665 

71,756 72,479 

81,100 

0

20,000

40,000

60,000

80,000

24/3期 25/3期 26/3期 27/3期2Q

Trends in Net Sales

Actual Progress

83.3% Actual Progress
83.8%

22,089
67,566

Progress of Flow-Type Businesses
(Sale of properties in RP Business, Hotel Development Business, Overseas Development Business)

Exceeding 80% of the full-year gross profit forecast, including the sales of contracted properties.

(million yen) (million yen)
Forecast

Forecast

Contracts signed / 
scheduled for 
settlement 
as of the 2Q earnings 
announcement date 
(November 9, 2026)

Contracts signed / 
scheduled for 
settlement 
as of the 2Q earnings 
announcement date 
(November 9, 2026)

FY2024/3 FY2026/3FY2025/3 FY2027/3 2Q FY2024/3 FY2026/3FY2025/3 FY2027/3 2Q
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4,282 4,912 

7,506 
9,027 

3,939 

4,461 

7,182 

8,221 
9,373 

14,688 

16,489 

0

4000

8000

12000

16000

24/3期 25/3期 26/3期 27/3期2Q

Trends in Gross Profit

12,969 
15,508 

20,644 

26,438 

13,232 

15,909 

22,960 

26,201 

31,417 

43,604 

48,900 

0

10000

20000

30000

40000

50000

24/3期 25/3期 26/3期 27/3期2Q

Trends in Net Sales
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検討事項

Progress

54.7%

YoY

＋28.0%

YoY

＋20.1%

Progress

54.0%

(All businesses other than sale of properties such as Real Estate Services, Hotel Operation Business, etc.)

Progress of Stock-Type Businesses

Net sales and profits continued their upward trend, and both sales and gross profit hit record 
highs in this period as well.

(million yen) (million yen)Forecast

Forecast

FY2024/3 FY2026/3FY2025/3 FY2027/3 2Q FY2024/3 FY2026/3FY2025/3 FY2027/3 2Q
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7,932 
8,797 

10,472 

13,105 

15,389 

5,578 

8,221 

9,373 

14,688 

16,489 

23/3期 24/3期 25/3期 26/3期 27/3期

固定費

ストック型売上総利益

（※1）

19

検討事項

2Q Actual

8,180

2Q Actual

9,027

（百万円）

Coverage Ratio by Stock-Type Business
(Stable Businesses)
Work toward establishing a structure to cover fixed costs through gross profit 
from stock-type businesses

Fixed costs(※1)

Stock-type Business gross profit

(※1) Fixed costs = SG&A expenses - sales commission + interest expenses

(※2) Coverage ratio = stock-type gross profit  ÷  Fixed costs

90% coverage ratio

93% coverage ratio

70% coverage ratio

112% coverage ratio

107% coverage ratio 
（forecast）

Coverage ratio
for 2Q
110%

FY2023/3 FY2024/3 FY2025/3 FY2026/3 FY2027/3
(Forecast)

(million yen)
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Growth Strategies
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2. The Japanese economy has been supported by capital investments, etc., but attention should be paid to the impact 
of interest rates and inflation on corporate profits and consumption.
◆ The policy interest rate rose to 1.25%, the highest level in 31 years. Keep monitoring the impact on corporate 

borrowing burden and real estate investment demand.
◆ As personnel expenses and construction costs continue to rise, it is necessary to maintain and improve earnings 

power through added value creation and profitability improvement.

3. In the office market of Tokyo’s five central wards, vacancy rates continue to fall and rents continue to rise, but 
property selection intensifies in the real estate investment market.
◆ Supply and demand for office space remained tight with the average vacancy rate of 1.85% and average rent of 

23,985 yen per tsubo as of September 2026.
◆ While rising rents support the improvement in profitability of properties, attention should be paid to the impact 

of rising interest rates on investment demands and transaction prices.

1. In the global economy, AI-related investment is supporting growth, but there are concerns about downside risks 
caused by the Middle East situation and continued high interest rates.
◆ While AI-related investment is expanding and stock prices of related shares continue to rise, attention must be

paid to sharp stock price swings due to changes in growth expectations.
◆ There are concerns that energy prices will remain high due to the prolonged conflict in the Middle East and that 

high interest rates will increase the burden of interest payments by companies.

4. In the hotel and tourism market, although the number of visitors to Japan decreased compared to the same period 
of the previous fiscal year, spending increased.
◆ The number of visitors to Japan from July to September 2026 was 9.64 million (down 4.8% compared to the same 

period of  the previous fiscal year). Affected by a decrease in the number of Chinese visitors to Japan.
◆ Spending from July to September 2026 was 2,207.6 billion yen (up 3.2% compared to the same period of the 

previous fiscal year). Spending per capita increased.

21

検討事項
●世界経済
中東情勢、AI投資拡大、株高
金利高止まり⇒更新済み
●日本経済
金利上昇⇒更新済み
●オフィス市場
情報更新⇒更新済み
●ホテル市場
21日に9月度の実績出るため、実績確認後更新

Business Environment Awareness
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135.0

27.0

103.1

20.4

116.0

23.2

130.0

26.0

150.0

30.0

300.0

60.0

300.0

60.0

（unit: billion yen）

◆Management Indicator

Ordinary profit margin 20%

ROE  Over 14%

Equity ratio  Around 45%

Net Sales

Ordinary 
Profit

✓ Based on progress exceeding the plan and expected benefits from the alliance, 
we have raised our medium-term targets.

✓ Leveraging synergies with ITOCHU, we aim to accelerate our long-term vision.

Basic policy
Work to resolve social issues by promoting cooperation and diversification within core business, 
providing manufacturing through clients' point of view and heart-warming services.

Utilize limited resources to fill the world with smiles and excitement!
Becoming a corporate group that continues to challenge the creation of future value.

Long-term vision
2035

Medium-term
Management Plan 2028

Long-term vision 2035 and
Medium-term Management Plan 2028

FY2025/3
Results

FY2028/3
Target

FY2035/3
Target

FY2027/3
Forecast

FY2026/3
Results

22
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Three markets to 
focus

Business
model

Business domain Area Create Group synergies

Office

Development

Renovation

Tokyo Osaka • Increase in the number 
of projects

• Expansion in the scale 
of properties handled

• Further expansion of 
regional presence

• Expansion of asset 
types

• Expansion of cross-
selling opportunities

New construction

Sale of small-lot 
(Act on Specified Joint Real Estate Ventures)

Services Real Estate Services

Operation Rental conference rooms

Hotel
Development

New construction

NationwideRenovation

Operation Hotel operation

Residential

Development

New construction Vietnam

TokyoRenovation New York

Services Real Estate Services
Vietnam

New York

Growth Strategies

Accelerate growth by expanding business domains through effective circulation and utilization of funds, while 
diversifying core business tie-ups based on a business model that combines manufacturing and service capabilities

23
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Create Synergies by Complementing Each Other

Strengths of 
Sun Frontier Fudousan

Strengths of ITOCHU

＝

24

×

Planning capabilities and creativity 
for set-up offices

Management record for small and 
medium-sized office buildings in 

central Tokyo

Comprehensive in-house real 
estate service

Tenant leasing capabilities through 
close ties with local communities 

in central Tokyo

Hotel operation capabilities with 
heartwarming services

Fund management capabilities 
through REITs and private funds

Condominium management 
record all over the country

Nationwide network of business 
sites

Supply capacity for a variety of 
materials

Development capabilities with a 
general contractor function

• Seven joint projects 
started in the 
Replanning Business

• Stabilize and enhance 
the exit strategy by 
establishing a 
collaborative 
framework with 
ITOCHU REIT 
Management

• Strengthen domestic 
and international 
collaboration to utilize 
ITOCHU's customer 
network

Examples of 
initiatives
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155 
245 270 320 

158 

190 
219 

280 

498 

505 

581 

640 220 

220 

230 

260 

Growth Enhancement  Properties 
Sales Business ( New Business 
domain）
・ NY Apartment Replanning Business
・ New Building Construction Business
・ Specified Joint Real Estate Ventures
・ New Building Development Business

Continued Growth  Properties Sales 
Business ( Existing business domain)

・ Replanning Business
・ Hotel Development Business
・ Apartment Development Business in Vietnam

Growth Promotion  Operation 
Business

・ Hotel Management Business

Customer Expansion  Real Estate 
Services Business

・ Rental Conference Room Business
・ Real Estate Service Business
・ Construction Solutions Business

62.4%

37.6%

Strengthening business growth and sales structure

1. Diversify asset for sale in flow-type businesses and promote the diversification of stock-type businesses.
2.  Increase overall net sales while enhancing the sales composition ratio of stock-type businesses that are 

resilient to market fluctuations

Flow-type 
Businesses

71.8 billion yen

composition ratio 

70%

Stock-type 
Businesses

31.3 billion yen

composition ratio 

30%

FY2026/3~FY2028/3
growth ratio

90%

Stock-type 
Businesses

60.0 billion yen

composition ratio 

40%

FY2026/3~FY2028/3
growth ratio

25%

Flow-type 
Businesses

90.0 billion yen

composition ratio 

60%

FY2028/3 targets  Net sales

     150 billion yen

FY2025/3 results

Net sales

103.1 billion yen

FY2026/3 results

Net sales

116 billion yen

FY2027/3 forecast

Net sales

130 billion yen

25
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350.0

107.4

総投資額

1,010 

384 

520 

183 

310 

115 

210 

92 

220 

29 

640 

212 

90 
12 

100 
47 

120 

38 

90

336 

130

50 

40

63 

40

35 

40

40 

60

98 

4 
20 

20 

20 

投資進捗の内訳および追加投資額 （単位：億円）

※2 Conversion of convertible bonds into shares is expected to progress by the end of FY2028/3, resulting in increased number of shares.

Allocation of Funds

40.0

Additional 
investment

Total investment
before revision

FY2026/3

FY2026/3-FY2028/3 
Total investment

Total investment before adjustment

Investment progress in FY2026/3

Additional investment

Total dividend before adjustment (forecast)

Dividend paid in FY2026/3 (forecast)

Additional dividend (forecast)

（Unit : billion yen）

※1 Except for M&A of property acquisition

Breakdown of Investment Progress and Additional Investment

Total investment

Short term
RP

Mid to Long RP New 
Construction

NY Small-lot Hotel Vietnam M&A
※1

Dividend
※2

Focusing on the profit margin and turnover of each segment, actively invest in growing fields while paying attention 
to the capital cost. Total investment in the Medium-term Management Plan 2028 (FY2026/3-FY2028/3) has been 
revised upward to 350 billion yen

26

64.9

Progress

FY2027/3 2Q

310.0

172.3
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Drawing out the potential of existing buildings to create comfortable office spaces while improving 

environmental performance and profitability.

都心の不動産再生を軸に、新たな価値創出に挑戦

28

メモ
【リプランニング事業】
Grandir小伝馬町（旧：ハ
ニー小伝馬町）

地図が何のために入っている
かをストーリーに合わせてコ
メント検討
実績があるということを言い
たいか。

大阪で取り組み中ということ
を文案書く。

うち、RP547棟（新築ビル8棟含む）、小口12棟

物件販売累計実績 559棟

Property sales

559

[Income-yielding property in Nihonbashikodenmacho, Chuo-ku]

Reinforced concrete structure with flat roof, 7 stories with 1 basement floor

・A bright and open interior by making the most of the light coming from the 
front of the building.

・The basement retail space was converted into an office, improving the 
property’s profitability.

・Acquired a 5-star BELS certification through air conditioning upgrades and a 
conversion to LED lighting in the entire building.

[Replanning Business]

Before

After

Other area :
83 RP buildings

buildings

Of which 547 RP buildings
(including 8 newly built buildings 

  and 2 additional buildings currently 
  being prepared for sale in Osaka) 
and 12 small-lot buildings.

Flow type / Office Replanning Business

Taking on the Challenge of Creating New Value Through Real 
Estate Revitalization in Central Tokyo

[Track Record in Five Central Tokyo Wards and Adjacent  Areas]
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不動産再生で培ったノウハウを、新築ビル開発へ展開

29

検討事項
⇒実川さん文章のご確認お
願いします
完了は8件、建築中のPJは
何件
プロットは空になった物件
などに絞って
※空になって売却決まって
いるのは除く（浜松町等）

3Qはスライドの構成を再検
討。
新築についての掲載方法は
検討

In Progress : 9 properties

Sold : 8 properties
(including 1 property sold in the 
current fiscal year)

[Income-yielding property in Nihonbashi, Chuo-ku]

Steel structure with flat roof, 13 stories

• Floor-to-ceiling glass windows create an open office space.

• Created places for refreshment and socializing, such as through 

construction of a rooftop terrace.

• Acquired environmental certification (ZEB Ready) by maximizing the 

energy efficiency of the building.

[ Creating Offices Unique to New Buildings ]

Applying the expertise in office creation gained through our RP 
Business from the building design stage.

Taking advantage of the flexibility of new construction to 
create open office spaces, rooftop terraces, and facilities with 
high energy efficiency.

Creating comfortable offices that will continue to be chosen by 
tenants for years to come.

Flow type / Office New Building Development Business

Applying Expertise Gained Through Real Estate Revitalization 
to New Building Development

[New Building Development Business Project] [Expansion of the New Building Development Business]

Leveraging our expertise in set-up offices from the design stage to create office spaces that remain 

attractive to clients for years to come.
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Net sales by asset typePurchase amount by asset type

30

421 
455 494

640 
402 

14 

110 
123 

70 

63 
18 

60 
40 

50 

12 
452 

624 
658 

760

477 

0

250

500

750

FY2024/3
Result

FY2025/3
Result

FY2026/3
Result

FY2027/3
Target 2Q

RP New-Built Small-lot

409 398 459 
540

354 

20 60 

59 

100

42 

67 34 

15 

100

38 

496 491 
534 

740

435 

0

250

500

750

FY2024/3
Result

FY2025/3
Result

FY2026/3
Result

FY2027/3
Target 2Q

RP New-Built Small-lot

検討事項
⇒
２Q仕入実績
NY33億円、レジ新築・再生116億円除く

２Q販売実績
販売マスタより（数字の抽出方法確認）

(hundreds of 
millions of yen)

(hundreds of 
millions of yen)

※exclude NY and Residential Business

Expand the scale of business through active property acquisition while diversifying asset types

Expand Asset Types and Scale of Sales in the Office Business

Flow type / Office

FY2027/3
FY2027/3
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Reinforced concrete structure, 25 stories with 2 basement 
floors Structural frame completed in September 2026
1LDK: 22 units, 2LDK: 176 units, 3LDK: 4 units

Brick Structure, 6 stories
3LDK：1Unit, 4LDK：10Units

First Project

Second Project

31

検討事項
ベトナム上棟

レジデンシャルとNYの地図要
更新
その他文言等は変更なし

[Tokyo Residential Business]
Meeting the diverse needs of clients by combining 
the development of new soundproof condominiums 
with the revitalization of existing residences.

Expanding the Residential Business by Developing Rental 
Apartments in Urban Areas
Develop a residential business tailored to the characteristics of each country and region with continuing 
population growth

Flow type / Residential

[New York Apartment Replanning Business]
Replanning of interior equipment, etc. of an 
apartment building over 100 years old and sale to 
investors.

[Vietnam Condominium Development Business]
Meeting the growing demand for housing in the region 
by providing good quality housing that meets Japanese 
specifications on high quality and planning.

First project: Nishiochiai soundproof condominium
Sold in July
4 stories reinforced concrete with wall-type structure
1K: 11 Units, 2DK: 1 Unit, 2LDK: 1 Unit

In Progress : 10 properties

Sold : 1 property

In Progress : 5 properties

Sold : 11 properties

In Progress : 1 property

Sold : 1 property
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333 
362 372 373 

392 397 
421 

457 
493 

542 
559 
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期
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期

25/3

期

26/3

期
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期

1Q

28/3

期

35/3

期

管理受託棟数および稼働率の推移

受託棟数

稼働率（％）

600

（buildings ）

Long-term

target

32

検討事項
28年3月期700棟は、次期中計
発表時に変更

棟数ならびに稼働率は要更新

580

Other area：42 buildingsYokohama branch

Yokohama

10 buildings

153 buildings

108 buildings

48 buildings

55 buildings

13 buildings

10 buildings

18 buildings

17buildings 22 buildings

84 buildings

Ikebukuro branch

Shinjuku
branch

Shibuya 
branch

Nihonbashi branch

Kodenmacho branch

Gotanda branch

Shimbashi 
branch

Kojimachi
branch

Ginza branch

Kanda branch
Ueno branch

Chiyoda

Shinjuku

Minato

Shibuya

Shinagawa

Meguro

TaitoBunkyo

Toshima

Chuo

Hamamatsucho branch

Distribution of Branches and Number of properties under management

Expand services through our branch office network with close ties to local communities to increase the 
properties under management

Strengthening Cooperation Among Business Divisions to 
Expand the Client Base

Leasing Brokerage / Property ManagementStock type / Office

Trends of the Occupancy Rate and the Number 
of Properties under management

Number of building
 under management

Occupancy rate (%)

target

Medium-term

target



Copyright © 2026 Sun Frontier Fudousan Co., Ltd. All Rights Reserved. Sun Frontier Fudousan Co., Ltd

34,345 37,465 37,040 
44,123 

50,205 
46,000 

0

30,000

60,000

23/3期 24/3期 25/3期 26/3期 27/3期

予想

28/3期
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1,842 

2,898 
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5,390

3,256 

6,600 4,400 
6,481 

9,711 

10,406 

13,000 

16,000 
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-11,000
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28/3期

目標

売上高（百万円）

運営面積（坪）

TOKYO/YAESU/MARUNOUCHI AREA

① TOKYO YAESU 324tsubo

② TOKYO EKIMAE
※Expansion in Apr 2026

353tsubo

③ YURAKUCHO 138tsubo

④ TOKYO KYOBASHI 782tsubo

SHIMBASHI/TORANOMON AREA

⑤ SHIMBASHI 390tsubo

⑥ TOKYO TORANOMON 776tsubo

⑦ TORANOMON TAMEIKE SANO 443tsubo

AKASAKA/ICHIGAYA AREA

⑧ ICHIGAYA
※Expansion in Apr 2026

613tsubo

⑨ ICHIGAYA EKIMAE
※Opened in Apr 2026

349tsubo

⑩ AKASAKA(NAGATACHO) 248tsubo

SHINJUKU AREA

⑪ SHINJUKU MAYNDS TOWER 687tsubo

⑫ NISHI SHINJUKU 789tsubo

TAMACHI/SHINAGAWA/HAMAMATSUCHO AREA

⑬ Grande TOKYO HAMAMATSUCHO 1,456tsubo

⑭ HAMAMATSUCHO 431tsubo

⑮ TAMACHI 954tsubo

⑯ SHINAGAWA ANNEX 444tsubo

⑰ SHINAGAWA 641tsubo

YOKOHAMA/MINATOMIRAI AREA

⑱ YOKOHAMA (WEST EXIT) 558tsubo

⑲ YOKOHAMA MINATOMIRAI 427tsubo

⑳ YOKOHAMA (EAST EXIT)
※Opened in Oct 2026

451tsubo

Yokohama

18

19

Yokohama

Tokyo

Yurakucho

Shimbashi

Hamamatsucho

Tamachi

Shinagawa

Sinjuku12
11 8

10

3

5

13

4

1

6

2

14

9

15

16

17

Chiyoda

Shinjuku

Chuo

Minato

7

（yen）

◆ Vision Center site distribution

◆Trends of Net sales for Conference Room and 
Operating area of Vision Center

Target of MMP
Net Sales (million yen)

Operation Area ( tsubo)

(million yen)

Target

FY2023/3 FY2024/3 FY2025/3 FY2026/3 FY2028/3
(target)

FY2027/3
2Q

◆ Net sales per tsubo

FY2023/3 FY2024/3 FY2025/3 FY2026/3 FY2028/3
(target)

FY2027/3
2Q

*Net sales per tsubo is calculated by dividing the total of 
conference room fees and catering charges by the operating area.

20sites 11,254 tsubo

(As of November 9, 2026)

Expand Operations by Developing New Sites and 
Strengthening the Client Base

Rental Conference Room Business

Active development of new sites. Strengthen the client base through proposals and heartwarming 
services to meet diverse needs

Stock type / Office

20

11,254

FY2027/3 
(As of November 9, 2026)
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Sun Frontier Hotels

Hokkaido

◆ Tabino Hotel Ishikari

Kyushu & Okinawa

◆ Oriental Hills Okinawa

◆ Hiyori Ocean Resort Okinawa

◆ Hiyori Hotel Flex Hakata

◆ Tabino Hotel lit Miyakojima

◆ Tabino Hotel Villa Miyakojima

◆ Tabino Hotel Aso Kumamoto Airport (2026.4)

◆ HIYORI HOTEL Okinawa Nago

◆ HIYORI TERRACE Ishigakijima Spa＆Resort

◆ Tabino Hotel lit Ishigakijima

Chugoku & Shikoku

◆ HIYORI HOTEL MATSUYAMA (2026.4)

◆ Tabino Hotel Kurashiki Mizushima

◆ SKY HEART Hotel Shimonoseki

◆ Luxury ◆ Original Collection

◆ Executive ◆ SKY HEART Hotel

◆ HIYORI Hotel ◆ Under Construction/

◆ Tabino Hotel In Development

Chubu

◆ HOTEL OOSADO ◆ DONDEN Highland

◆ HOTEL AZUMA ◆ Tabino Hotel lit Toyokawa Station（2026.11）

◆ Tabino Hotel Sado(Main・Annex・LiveⅠ・LiveⅡ) ◆ HIYORI HOTEL Katsuyama

◆ Tabino Hotel Hida Takayama ◆ HIYORI TERRACE Karuizawa Spa&Resort

◆ Tabino Hotel lit Matsumoto ◆ HIYORI TERRACE Fujisan Kawaguchiko 
Spa&Resort◆ Sado Seaside Resort & Spa (2026.4)

◆ Natural Hot Spring  Dinosaur Inn & Spa (2026.4) ◆ Sora Niwa TERRACE Hakone Yumoto

◆ Nagano Linden Plaza Hotel ◆ Atami Hotel Project

◆ Spring Sunny Hotel Nagoya Tokoname Station ◆ Tabino Hotel lit Matsumoto Annex

Kanto

◆ Kinugawa Spa Nanaeyae ◆
Tabino Hotel Utsunomiya Yuinomori
（2026.8）

◆ HIYORI HOTEL MAIHAMA ◆ SKY HEART Hotel Keisei Koiwa Station

◆ Tabino Hotel EXpress Narita ◆ SKY HEART Hotel Kawasaki

◆ Tabino Hotel Kashima ◆ STITCH HOTEL GINZA EAST

Status Rooms Hotels

In operation 4,638rooms 41hotels

Under
construction

1,152rooms 9hotels

In planning 728rooms 5hotels

Total 6,518rooms 55hotels

The Only Hotel in the World with Heartwarming Hospitality 
Services

Hotel and Tourism Business

Turn a single stay into a lifelong relationship!
Provide heartwarming services to guests and expand the number of rooms under operation by actively 
promoting development and M&A

Kinki

◆ Sora Niwa Terrace Kyoto Bettei ◆ HIYORI RESIDENCE KYOTO KAMOGAWA

◆ Sora Niwa Terrace Kyoto ◆ Hiyori Hotel Flex Osaka Dotonbori

◆ STITCH HOTEL KYOTO ◆ Tabino Hotel Kakogawa Befu Station

◆ HIYORI HOTEL OSAKA NAMBA STATION ◆ Kobe Plaza Hotel

◆ HIYORI HOTEL OSAKA SUMINOEKOEN STATION ◆ Kobe Plaza Hotel West

◆ Hiyori Hotel Osaka Shinsekai ◆ HIYORI HOTEL Kintetsu Nara

(As of November 9, 2026)

Stock type / Hotel

34

Tohoku

◆
◆
◆
◆
◆

Seifutei
Tabino Hotel Aomori Rokkashomura（2026.10）
Tabino Hotel lit Sakata（2027.2）
Tabino Hotel lit Akita Station（2027.3）
Tabino Hotel Fukushima Okuma Town
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11,665 

15,282 
15,621 

18,341 

16,412 

63.7%

71.3%
76.0% 77.7% 76.1%

0
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0.0%
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23/3期 24/3期 25/3期 26/3期 27/3期
2Q

稼働率・客室単価の推移

ADR

OCC

400 

2,240 

3,487 

4,450 

2,888 

5,705 

2,477 

3,109 3,144 

3,690 

5,161 

6,000 

-8,000

-6,000

-4,000

-2,000
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3,000

4,000

5,000
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7,000

23/3期 24/3期 25/3期 26/3期 27/3期
2Q

28/3期

目標

売上総利益・運営ホテル客室数の推移

売上総利益

客室数（室）

FY2023/3 FY2024/3 FY2025/3 FY2027/3
2Q

FY2026/3

（円） （百万円）

We strengthened our operations under the theme of  “a heartwarming and enjoyable hotel.”
Despite a reactionary decline after the Osaka Expo, we increased the number of hotel rooms and continued to increase profit 
steadily.
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検討事項
新しいテーマを記載
⇒テーマとしては変更
せず、お客様向けのブ
ランドステートメント
として【旅に、もっと
「楽しい」を！】があ
るようなので、テーマ
の変更は不要。By青木
さん

5,040

4,638

As of November 9, 2026

FY2023/3 FY2024/3 FY2025/3 FY2027/3
2Q

FY2026/3

Trends and Targets in OCC, ADR and Gross Profit

Stock type / Hotel Hotel and Tourism Business

Trends in occupancy rate and average daily rate Trends in Gross profit and number of hotel rooms(million of yen)(yen)

Gross profit for hotel operation business 

The number of hotel rooms 

FY2028/3
(target)
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M&A

36

Accelerate Development in the Residential Business

Acquired 100% of the shares in Aeras Co., Ltd., a residential brokerage company with a strong customer base in the 
Tokyo metropolitan area.*

Expected synergies
① Develop income-yielding properties and expand the Revital ization Business by uti l izing abundant residential  leasing 

data.

② Leverage Aeras Group’s leasing expertise to expand our customer base and increase business opportunit ies with 

building owners in the residential  asset market through high -occupancy, high-yield rental apartment products.  

③ Expand recurring income from stock -type businesses by increasing both residential  leasing transactions and the 

number of residential  properties under management.

*Acquired 100% of the shares in Aeras Co., Ltd. and nine of its group companies on July 29, 2026. Table shows information as of the same date.

51 branch offices
Wide range of properties in close 

ties with local communities

11 branch offices
Properties for single-person 

households across a wide area

5 branch offices
Luxury rental properties

Company name Aeras Co., Ltd.

Date of foundation March 1984

Head office 1-34-5 Higashi Ikebukuro, Toshima-ku, Tokyo

Group net sales
Approximately 6.5 billion yen (fiscal year ended May 
31, 2026)

Capital stock 10 million yen (as of May 31, 2026)

Number of stores
67 directly managed stores in the Tokyo metropolitan 
area (three brands shown on the right)

Annual number of 
transactions

Approximately 45,000

Number of 
employees

Approximately 700 employees (total of 10 group 
companies)
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Actively utilize M&A to expand business domains and strengthen existing businesses

Year Target Company Office Construction Hotel Residential

2012 (Current) SF Building Maintenance ✓ Building cleaning

2019 (Current) SF Engineering ✓ Interior finishing

2021
Nihon System Service
(Absorbed by (current) SF Building Maintenance)

✓ Building cleaning

2021 (Current) SF Communication ✓ Telecommunications

2021 Hotel Oosado
✓ HOTEL 

OOSADO

2023
SANWA Development
(Absorbed by Sun Frontier Hotel Management)

✓ Seifutei

2023
Nihon Toshi Hotel Kaihatsu (Joytel Hotel Group)
(Absorbed by Sun Frontier Hotel Management)

✓ Joytel Hotel

2024 Oriental Resort Associates
✓ Oriental Hills 

Okinawa

2025 Nagano Linden Plaza Hotel
✓ Nagano Linden 

Plaza Hotel

2025
Otake Kenso Holdings
(Absorbed by Otake Kenso)

✓ Design and 
installation of sashes

2026 Aeras Group
✓ Leasing and 

operation

*Main initiatives are listed. Not all M&As are included.

Recent M&A Initiatives of the Group

M&A

37
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Management with a Focus on Capital Costs and Share Price
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Drivers to improve ROE

ROIC

Financial
leverage

Service Enhancements

ROE
売上高

純利益率

自己資本

比率

RevPAR Improvements

Fulfill properties for sale

高付加価値な開発

Improvement of purchase ability

高収益事業への成長

利益率・資産効率の高い

ストックビジネス比率向上

Enhancement proposal ability

適正な投資配分
資本政策

Expansion of manufacturing ability

Aggressive investment in Business

不動産

再生事業

不動産

サービス事業

Dividends based on profit growth安定的な株主還元

高収益事業の維持継続

Site supervision and construction 
schedule management

総資本

回転率

ホテル・

観光事業

Verification of post-investment 
returns

Enhancement of leasing ability

Su
n

 Fro
n

tier P
h
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so

p
h

y
A

m
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t

事業期間の短縮

Customer growth

Improvement of manufacturing 
ability

Net Profit

margin

Total asset 

turnover

Equity 

Ratio

Real Estate 
Revitalization

Business 

Real Estate
Services 
Business

Hotel and 
Tourism 
Business

Capital 
policy

Continuation and maintenance of 

highly profitable businesses

Shortening of the project period

Increase ratio of stock business 
with high profit margin and asset 

efficiency

Growth into a highly profitable 
business

Development of high added value

Allocation of appropriate 
investment

Stable shareholder return
* Amoeba management is the registered trademark of KYOCERA Corporation.

*

Permeation of philosophy and amoeba management enhances employee engagement and promotes businesses through fully participatory 

management approach. Improve ROE by enhancing ROIC while maintaining financial discipline

(Return on Equity)

(Return on Invested Capital)
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Ordinary Profit Margin

×

Total Capital Turnover

×

Equity Ratio

＝ Improving ROE
(Return on equity)

Enhance added value in clients' point 
of view and evolve and grow highly 
profitable businesses.

Increase efficiency by shortening 
project period and increasing stock 
business sales.

Maintain financial soundness 
while promoting investment 
and accelerating business.

17.1% 17.8%

21.8%
19.9% 20.1% 20.0%

52.2%

54.3%

42.3%

50.7%

46.0%
44.0%

52.2%

52.9% 48.0%

46.8%
45.3%

42.8%

10.8%
15.3% 13.9% 14.7% 14.4% 13.1%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

FY2022/3 FY2023/3 FY2024/3 FY2025/3 FY2026/3 FY2027/3
Forecast

FY2028/3

Ordinary Profit Margin Total Capital Turnover Equity Ratio ROE

Target of ROE is over 14%

Trends of ROE and each indicator
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8.0% 8.0% 8.1% 8.1%
7.4%

0.0%

5.0%

10.0%

15.0%

ROIC

15.3%

13.9%
14.7% 14.4%

13.1%

0.0%

5.0%

10.0%

15.0%

ROE

Cost of Equity※2 5.9～6.4

WACC※2 4.4～4.8

0.77 

1.05 
0.94 

1.15 

0.0

0.5

1.0

1.5

PBR ※1

※1 PBR is the figure at each period-end.
※2 The cost of equity is calculated using the Capital Asset Pricing Model (CAPM).
It is assumed that the cost of equity will remain in the range of 5.9% to 6.4%, consistent with the median of the past five fiscal years. Similarly, the Weighted Average Cost of Capital (WACC) is expected to remain in the 
range of 4.4% to 4.8%, based on the median of the past five fiscal years.

※1

If ROIC continues to exceed WACC, ROE will continue to exceed the cost of shareholders' equity, and PBR 
will improve

FY2024/3FY2023/3 FY2026/3FY2025/3
(Forecast)

FY2027/3 FY2024/3FY2023/3 FY2026/3FY2025/3
(Forecast)

FY2027/3 FY2024/3FY2023/3 FY2026/3FY2025/3
(Forecast)

FY2027/3

Profitability Continues to Exceed the Capital Cost
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Actual result of main activities of IR FY2025/3 FY2026/3 FY2027/3  2Q

Presentation of financial 
results Held every quarter by President Representative Director, Seiichi Saito. Held 4 times Held 4 times Held 4 times

(forecast)

IR meetings Conducted individually as needed.
(mainly handled by President Representative Director and IR staff).

82 times 84 times 49 times
(2Q)

Individual investor briefing For the fiscal year ending March 2026, it will be conducted through an online 
briefing hosted by Daiwa IR

1 time 1 time 1 time
(forecast)

Property visit
※for analysts and institutional 
investors

Invite to RP properties 5 times 5 times 4 times(2Q)

Invite to sites of Vision Center 1 time 1 time -

Disclosed materials

Financial Results Japanese and English versions, together with a Chinese 
summary, are disclosed simultaneously.

IR Presentation Japanese and English versions, together with a Chinese 
version, are disclosed simultaneously.

IR Video and script
Japanese and English videos are disclosed 
simultaneously.

Annual Securities Report Disclose Japanese and English version.

Notice of General Meeting 
of Shareholders Disclose Japanese and English version.

Analyst Report

FISCO Shared Research
【Japanese】 【Japanese】 【English】

Shareholder benefit program

Outline
Discount coupons for hotels operated by our 
group companies based on the number and 
period of shares held.

Period
From July 1st of the issuance year to June 30th of 
the following year.

Details

For the details, please review to the website of 
Shareholder benefit program.

Engage in proactive dialogue with the capital markets Sun Frontier IR website

https://www.sunfrt.co.jp/ir_info/st
ockholder_benefit_plan/

Strengthening IR Activities

42



Copyright © 2026 Sun Frontier Fudousan Co., Ltd. All Rights Reserved. Sun Frontier Fudousan Co., Ltd

Create value based on "altruism" and communicate the path to sustainable growth

Integrated Report 2026 was published on September 30, 2026.

We introduced a range of initiatives to enhance corporate value, from our management philosophy to our growth 
and financial strategies.

Highlights of the 2026 edition

01
Letter from the Founder
Introducing the management philosophy to be passed on to the next 
generation through the spirit of altruism and the transition to Shinkansen-
style management.

02
Message from CEO

Explaining the mechanisms that generate high profitability and the growth 
story driven by the capital and business alliance with ITOCHU Corporation

03
Message from Division Director of Administration Division

Explaining our financial strategies to realize a long-term vision, including 
financial discipline and capital policy to support investment for growth

04
Roundtable discussion among an institutional investor and 
Outside Directors
Discussing management and governance from an external perspective to 
achieve sustainable enhancement of corporate value

Published on September 30, 2026

Integrated Report 2026

Posted on our IR website.(Japanese only)
The English version is scheduled to be 

published in early November 2026.

Contents
Foundation for Value Creation / History of Sun Frontier / Challenges for Sustainable Growth

Growth Strategy by Business / Sustainability Management / Data Section
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Management Philosophy and Business Model
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Purchase of low-occupancy 
and non-occupancy 
buildings using various 
routes and methods.

Design offices in clients' 
point of view and carry out 
renovation and repair work 
in pursuit of safety and 
security.

A community-based sites 
network keep the building 
in high occupancy and 
becomes the closest 
contact point for any kind 
of consultation.

Stay close to clients of asset 
holders and meet needs with 
high levels of difficulty 
beyond expectation. 
・ Asset management, 
inheritance    measures, etc.

Clients = building owners

Encourage tenants to move 
into the building and 
guarantee stable income 
for the owner in the event 
of rent arrears.

Provide high-quality 
services, maintain high 
occupancy rate, and 
stabilize building revenues.

Value-up

High-occupancy 
high-profit buildings sought 

by owners

・ Full occupancy
・ Improve income and 
expenditure
・ Stable income

・ Aging degradation
・ Earthquake resistance 
anxiety
・ Violation of legal 
compliance, etc.

Low-occupancy 
low-profit buildings

Leasing

Rent Guarantee

Management 

Creativity

Sales

Purchasing

Business Model for Replanning Business 

Renovating the office buildings with low occupancy and in need of large-scale repairs 
into high-value-added properties demanded by society using “clients’ point of view.”
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Clients

Real Estate Utilization

To be a partner for solving various problems from clients’ point of view
Real Estate 

Revitalization

Building 
development of 
value chain
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Real estate utilization: Get close to our clients and solve various problems. Capture the source of added value from clients’ voices.

Real estate revitalization: Utilize the needs we earned and the know-how for improving the valuation to conduct sales activities.

Strengths in Office Business 

With in-house processes from procurement to development, occupancy, sales, and 
support, we solve various problems by getting client’s needs correctly.
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Important

Challenges

Social Issues 

to be Solved
Key  Measures Specific Measures Indicators and Targets

Results for 

FY2026/3

E
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l P
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c
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n

Global warming 

due to 

greenhouse gas 

emissions

Reducing of 

greenhouse gas 

emissions in business 

activities

Suppression of greenhouse gas emissions from construction through the 

promotion of real estate revitalization

Achieve an average reduction of over 12% in CO₂ emissions compared with new 

building construction
12.6%

Offset greenhouse gas emissions from construction in real 

estate revitalization through credits

Offset 100% of CO₂ emissions generated from real estate revitalization 

construction
100.0%

Reduction of greenhouse gas emissions in our business 

activities

Reduce greenhouse gas emissions (Scope 1 and 2) compared to fiscal 

2022: 22% reduction by 2030 and carbon neutrality by 2050
2% reduction

Resource 

conservation and 

waste reduction 

(biodiversity)

Longevity of real estate

Extension of economic useful life of buildings through real 

estate revitalization construction
Extending the economic useful life of buildings by 30% or more 66.9%

Improvement of occupancy rates of buildings with long 

elapsed years through total support for real estate

Occupancy rate of 90% or more for buildings over 30 years old 94.1%

Over 90% of buildings continue to be managed for the improvement in 

occupancy rates for buildings over 30 years old
98.0%

Reduction of 

environmental impact 

of real estate 

revitalization

Environmentally friendly building and office creation (efforts to 

obtain environmental certification)

Achieve 100% acquisition of environmental certification in new office 

development
N/A

R
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R
e
v
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liz
a
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Revitalization of 

the regional  

economies

Create buildings, 

offices, and spaces 

with “job satisfaction“ 

and  “creativity" that 

contribute to economic 

growth

Promotion of real estate revitalization with consideration for 

well-being

Ratio of newly supplied replanning properties that exceed the internal 

standards: 30% in FY2023, 50% in FY2025 and 70% in FY2030
66.7%

Tenant satisfaction surveys conducted annually (for Company-owned 

properties)
Completed

Responding to 

natural disasters 

that are 

becoming more 

devastating

Prevent and mitigate 

disaster through 

regional cooperation

Providing set-up offices with emergency supplies or 

installation space

Number of office sections equipped with disaster prevention equipment 

or designated installation space: 20 sections in FY2024, 50 sections in 

FY2027 and 75 sections in FY2030

20 units

Providing information that contributes to the improvement of 

tenants’ disaster prevention awareness

Posting disaster prevention information on dedicated websites (company-

owned properties): 100%
100.0%
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Decline in the  

working-age 

population 

(decrease in 

actual labor 

force) due to the 

declining birthrate 

and aging 

population, and 

elimination of the 

gender gap

Respect and utilize 

diversity

Creating a work environment suited to each employee’s life 

stage and provide flexible training opportunities

Target ratio of women managers FY2036/3: at least 15% (Sun Frontier 

Fudousan Co., Ltd.)
9.6%

Create a workplace 

with job satisfaction, 

creativity, and growth 

opportunities

Establishment of next-generation leader development program, 

support system for external trainings, etc

Ratio of training hours to prescribed working hours: 12% or more in 

FY2023 (Sun Frontier Fudousan Co., Ltd.)
11.7%

Utilization of DX, improvement of business processes and 

improvement of individual abilities

Year-on-year increase in ordinary profit per hour

(per regular employee in Sun Frontier Fudousan Co., Ltd.)

Y to Y

98.3%

Hold seminars aimed at promoting employees' physical and 

mental well-being, and foster a work environment where each 

employee can engage in their work in good health—both 

mentally and physically

Hold at least two seminars per year by industrial physicians, etc. 3 times

Sustainability Management
Sustainability Vision

We will contribute to the realization of a sustainable society through our business activities, 
respecting the heart of altruism that is our company policy.
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<Assumptions and rationale>
Assuming a 30-year-old office building of approximately 3,000 square meters, the environmental contribution over a 50-year period (the service life of 
SRC office buildings) was estimated based on the Architectural Institute of Japan's LCA Tool※.
・ Rebuilding: In the case of rebuilding every 35 years

・ Renovation: Regeneration without destroying old buildings (long-life buildings)
・ Standard: Assuming a 30-year-old unrenovated building

3,991 

2,357 

0

1,000

2,000

3,000

4,000

建替 改修

新築 建替 修繕 改修

40.9%↓
4,899t Reduction 800 

406 

0

200

400

600

800

建替 改修

新築 建替 修繕 改修 解体

（kg/㎡）

6,398 

5,178 

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

標準 改修

新築 修繕 改修

維持管理 廃棄 エネルギー

（t-CO₂）
（kg/㎡）

50年間の資源投入量の比較 50年間の廃棄物発生量の比較 50年間のCO₂排出量の比較

49.3％↓
1,182t Reduction

19.1％↓
3,660t-CO₂ Reduction

Solving social issues through supporting our clients' business.

Comparison of resource input over 50 years

※Architectural I "LCA Tool for Buildings Ver5.0 - Evaluation Tool for Global 
Warming, Resource Consumption and Waste Management”, estimated with the 
cooperation of Engineering Research Institute of Japan.

Comparison of waste generation over 50 years Comparison of CO₂ emissions over 50 years

New bldg Rebuilding Repair   Renovation  

Rebuilding Renovation  Rebuilding Renovation  Standard Renovation 

New bldg Rebuilding Repair   Renovation  Demolition

New bldg Repair   Renovation  

Maintenance Disposal Energy

Create both Customer Value and Social Value 
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Revitalizing local communities through tourism — when the regions thrive, Japan thrives.

Japan offers a wide range of attractions, including beautiful natural landscapes, rich history and culture, delicious cuisine and hot springs, heartfelt hospitality, traditional local festivals, 
and outdoor activities. As interest in destinations across Japan continues to grow, our Group will contribute to the revitalization of local economies by entering into agreements with 
municipalities and working closely with local communities through the development and operation of hotels rooted in each region.

Tabino Hotel Sado

Tabino Hotel Live Sado Tabino Hotel Sado Annex

Other Business
・Kigaruni Rent a Car
・Sado Outdoor Base
・Okesa Kanko Taxi
・Seafood Processing Plant

Port of Ryotsu

Donden Kogen Lodge

LE BLUE SADO SAWANEHOTEL AZUMA

Sado Island, 
Niigata 

Prefecture

HOTEL OOSADO

Sado Seaside Resort & Spa

Miyakojima City
・ Tabino Hotel lit Miyakojima (opened in Jun 2021)
・ Construction and sale of condominiums for rent
・ Operation of Coral Port, a restaurant within 

Shimojishima Airport

Rokkasho Village
・ Tabino Hotel Aomori Rokkashomura  (opened in Oct 2026)
・ Concluded a “Basic Agreement on the Establishment of a 

Place of Business”

Sakata City
・ Tabino Hotel lit Sakata (scheduled to open in Feb 2027) 
・ Concluded a “Partnership Agreement for Regional 

Development”

Kakogawa City
・ Tabino Hotel Kakogawa Befu Station (opened in Sep 2025)
・ Concluded an “Agreement on Assistance and Cooperation 

in the Event of a Disaster”

Ishikari City
・ Tabino Hotel Ishikari (opened in Oct 2025)
・ Concluded a “Comprehensive Partnership Agreement”

Regional Revitalization Initiatives Centered on Hotels

49



Copyright © 2026 Sun Frontier Fudousan Co., Ltd. All Rights Reserved. Sun Frontier Fudousan Co., Ltd

Flower and fruit=the happiness of colleagues, 
client satisfaction, and contributions to societyBranches and leaves=abilities 

(specialized skills and knowledge)

Trunk=passion and motivation

Roots=philosophy and mindsetSoil=corporate culture and values

Key Points

Strengthening the 
human resource base

Manufacturing
from the perspective of 

clients

and heart-warming services

Promotion of
core business tie-ups and 

diversification

MeasuresHuman Resources 
Development Policy

Environmental 
Improvement Policy

Respect for and 
utilization of diversity

Creating a workplace 
with motivation, 
creativity, and growth 
opportunities

• Creation of a work environment suited to each 
employee's life stage and provision of flexible 
training opportunities

• Cultivating Ameba leaders for business 
diversification and organizational expansion

• Establish training programs for the next generation 
leaders, improve support systems for external 
training, and increase the ratio of training hours to 
designated working hours to 12% or more.

• Use of DX, improvement of business processes and 
individual capabilities, and year-on-year increase in 
ordinary profit per hour

Basic Policies of 
the Medium-Term 
Management Plan

Working to resolve 
social issues by 
promoting core 
business tie-ups and 
diversification through 
client-oriented 
manufacturing and 
heartwarming services

Human Capital Management
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Based on a philosophy of altruism, we will open up new fields with a pioneering spirit and develop a human resource 
base that will contribute to the evolution and development of human society to achieve sustainable growth. 

Basic policy on human resource strategy 

Concept of human resource development
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0

50

100

管理職

Compliance-related training
Number of times implemented：11
Cumulative number of participants：4,506people

(YoY -326 people)

Environment Social Governance

Ratio of male and female employees
in managerial positions

0

100

200

300

400

500

社員

464 
people

180 
people
38.8%

284 
people
61.2%

9
people
8.7%

94 
people
91.3%

103
people

13

12

13

11

10

11

12

13

23/3期 24/3期 25/3期 26/3期

実施回数

4,270 
4,141 

4,832 

4,506 

3,800

4,200

4,600

5,000

23/3期 24/3期 25/3期 26/3期

受講者数

Actual number
 of RP buildings

Total 528 buildings

Three RP buildings were 
selected for MLIT’s 

model project for value-
enhancing renovations 
of small and mid-sized 

buildings in 2025.

Selected: 3 buildings 

Greenhouse Gas 
Emissions

Reduction Rate: 12.7％

RP construction
94 buildings
1,862t-CO2e

Carbon Offset
Cumulative

total 4,103t-CO2e

Acquired BELS for 
36 properties

Sustainability website

Human resource development
Target: Support programs, etc., account for more 
than 12% of prescribed working hours

Result: 11.7%

Childcare leave
acquisition rate for male：45.5% （YoY +24.1pt）
Including our own childcare leave system：72.7%

Return to work for female：50.0%

Ratio of Outside 
Officers 1/3 or more

Female Directors
1 out of 10

■ Male ■ Female

（people）

（people）
Target ratio of female 
managers in FY2036/3

at least 15%

ManagementEmployee

■Male ■Female

FY2023/3

participants implemented

FY2026/3FY2023/3 FY2024/3 FY2025/3

ESG Data

Inside
50%

Outside
10%

Independent
Outside

40%
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As of March 31, 2026

As of March 31, 2026

As of  the end of September, 2026

As of  the end of September, 2026As of  the end of September, 2026
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698,683

273,806

198,714

175,436

146,082

122,134

119,849

119,495

114,698

76,894

東京

大阪

神奈川

愛知

埼玉

北海道

福岡

千葉

兵庫

静岡

都道府県別法人数 上位10都道府県

The Number of Corporations by Prefecture and 
Number of Office Buildings in Tokyo's 23 wards

In Tokyo, where many companies are concentrated, demand remains strong for 
resource-efficient renovations and rebuilding as small- and medium-sized buildings 
continue to age.

Tokyo

Osaka

Kanagawa

Aichi

Saitama

Hokkaido

Fukuoka

Chiba

Hyogo

Shizuoka

Top 10 Prefectures by Number of Corporations

Source: Compiled by the Company based on the National Tax Agency‘s 
“Number of Corporations by Prefecture”.

Age of 
buildings

Source : Created by us based on "Tokyo 23 wards Office Pyramid 2026 (based on the number of 
buildings)" (Xymax Real Estate Institute)

Number of buildings

Small-to-Medium-Sized Buildings
(Total floor area: 300 to 5,000 tsubo)

8,597 buildings

Old Seismic Building Codes:
1,903 buildings (22%)

Buildings built for less than 20 years :

1,167 buildings (14%)

20 years old or more:

7,430 buildings(86%)

Large-sized Buildings
(Total floor area: Over 5,000 tsubo)

765 buildings

Buildings built for less than 20 years :

269 buildings (35%)

Old Seismic Building Codes:
93 buildings (12%)

Buildings built for more than 20 years :

496 buildings(65%)

Tokyo 23 wards with 9,362 buildings

800 600 400 200 0 200 400 600 800
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Insight for Business Environment
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While the population of Japan is decreasing, the population of Tokyo is increasing as 
more people are moving into the Tokyo area.

Population of Tokyo as a percentage of the population of Japan

Population in Tokyo
Population of Japan

Source: Compiled by the Company based on Tokyo Metropolitan 
Government statistics - "Population of Tokyo (Estimate).”

Ratio of Tokyo population to Japanese population (estimate)

Tokyo Area

Osaka Area

Nagoya Area

Local Area

Source: Prepared by the Company based on Statistics Bureau, Ministry of Internal Affairs and 
Communications, "Number of New Residents by Address Before and After"

(Thousand people)
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Overseas Markets (the U.S., Vietnam)
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Trends in GDP (the U.S., Japan)

United States Japan
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Demographics (the U.S., Japan)

United States Japan
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2,000

4,000

6,000

1980 1985 1990 1995 2000 2005 2010 2015 2020

Trends in GDP (Vietnam, Japan)

Japan Vietnum

0

500

1,000

1,500

1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

Population trends in Danang
(thousands of people)

(millions of people)

While the population of Japan is decreasing, the population of the 
United States continues to increase, and there is a high possibility of 
continued housing demand.

In contrast to Japan, where the growth rate is flat, the U.S. has a 
very high growth rate, has many jobs, and is expected to continue 
to have a high demand for real estate.

Although the GDP of Vietnam is lower than that of Japan, the growth 
rate is higher than that of Japan, and Vietnam is considered to have a
high potential for future.

Da Nang is the third largest city in Vietnam. The population exceeded 
1 million in 2017 and has continued to increase since then, and high 
housing demand is expected in the future.

Source: IMF World Economic Outlook database (prepared by the Company)

(billions of dollars)

(billions of dollars)

Vietnam

Supplying Japan's high-quality residential real estate in the United States (New York) 
and Vietnam (Danang), where population growth and high growth rates continue
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日本人国内旅行消費額の推移
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訪日外客数

(左軸)

Demand recovery and growth potential in the hotel 
market

The recovery in travel demand has been remarkable, and both the number of foreign 
visitors to Japan and their spending are expected to further expand in the future.

(trillion yen)

Source: Compiled by the Company based on the Japan Tourism Agency's Travel 
and Tourism Consumption Trend Survey "Domestic Travel Spending of Japanese"

Overnight trip

One day trip

(millions of people)

Spending (right axis)

Number of foreign visitors (left axis)

Trends in Number of Foreign Visitors to Japan 
and Foreign Visitor Consumption

Trends in Domestic Travel Spending by 
Japanese

Source: Compiled by the Company based on the JNTO Statistics on the Number of 
Foreign Visitors to Japan and the government's targets for the number of foreign 
visitors to Japan and the amount of consumption

56



Copyright © 2026 Sun Frontier Fudousan Co., Ltd. All Rights Reserved. Sun Frontier Fudousan Co., Ltd

History of Sun Frontier Group

2 681 
1,771 3,588 5,003 

7,760 

16,730 

35,254 

48,150 

26,870 

14,469 

4,289 
6,923 

10,580 

17,772 

27,741 
30,625 

40,394 

48,463 

53,291 

73,218 

59,632 

71,251 

82,777 
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116,083 

130,000 
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0 140 
377 501 791 1,437 

3,474 
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-17,794 

-3,776 
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4,341 
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12,813 

16,127 
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12,215 
14,722 

17,376 
20,446 

23,298 
26,000 

30,000 

1 24 
52 70 84 96 

134 125 
152 141 142 139 

181 
206 

264 
300 

414 

562 

716 

829 

1,013 

1,116 

1,228 

1,303 

1,417 

1,718 

1,949 

(500)

0

500

1,000

1,500

2,000

2,500

3,000

(25,000)

0

25,000

50,000

75,000

100,000

125,000

150,000

売上高

経常利益

従業員数

パート・アルバイト含む

(百万円)
’00/3 ’05/3 ’10/3 ’15/3 ’20/3 ’28/3

（target）

’25/3 ’26/3 ’27/3
（forecast）

In October,2018 Start New York business

In January 2001, Start Replanning Business

In February 2007, Listed on First Section of 

Tokyo Stock Exchange

In December 2004, Listed on JASDAQ

In July 2005, Start Rent Guarantee Business

In 2000, Start Property Management Business

In August 2015, Start Hotel Operating Business

In April 2016, Start Conference Room Rental Business

In October 2018, Start Specified Joint Real Estate Ventures

In April 2022, Listed on Prime Section of Tokyo Stock Exchange

In December,2015 Start Vietnam business

In March,2013 Start Taiwan business

(million yen) (people)
Net Sales

Ordinary Profit

The number of employees 

includingpart-timers and 
temporary workers 
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Company Name Sun Frontier Fudousan Co., Ltd.

Location of Head Quarters 1-2-2, Yurakucho, Chiyoda-ku, Tokyo

Date of Foundation April 8, 1999

Date of Listing
February 26, 2007 (First Section of the Tokyo Stock Exchange, now the Prime 
Market)

Capital Stock 21,118 million yen

Representative
Tomoaki Horiguchi, Chairman Representative Director 
Seiichi Saito, President Representative Director

Number of Employees
(Non-consolidated) 466 employees   (498 including part-timers and temporary workers)

Number of Employees
(Consolidated) 1,843 employees (2,835 including part-timers and temporary workers)

Average Age of Employees 35.5 years old

Business Profile

Real Estate Revitalization

Real Estate Service

Hotel Development and Operation

Others

Accounting Month March

Listed Market Tokyo Stock Exchange Prime (Code number: 8934)

* As of the end of Sep 2026

Properties Management, Brokerage, Construction Planning, Rent Guarantee, Rental 
Conference Room, Building Operations, Asset Consultation

Company Profile
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Sun Frontier Fudousan Co., Ltd

Thank you for your continued support.

◆The purpose of this document is to provide information that can be used as a reference, not for soliciting 

or promoting you to purchase a specific product. Please make your decision by your own discretion and 

responsibility when you make an investment. If you want to purchase shares of our Company, please 

contact securities companies.

◆The information provided in this document is not necessarily in compliance with the Financial Instruments 

and Exchange Act, the Building Lots and Buildings Transaction Business Act, the Listing Rules for the Tokyo 

Stock Exchange and other related laws and regulations.

◆Forward-looking statements included in this document do not guarantee future performance.

◆Although we have made every effort to ensure the contents of this document, we can not guarantee their 

accuracy or certainty. Please note that they are subject to change or removal without notice.

<Inquiries about this document>

Sun Frontier Fudousan Co., Ltd. IR Desk

Phone : +81-3-5521-1551

URL : https://www.sunfrt.co.jp/en/

Mail : ir-contact@sunfrt.co.jp
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