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3.9x

1.7x

1.7x

2.0x

II

III

IV

V

I 11.2
44.2

73.0

123.8

250.0

23.5

P r o v e n  P e r f o r m a n c e ,  E x p a n d i n g  I n v e s t m e n t  A r e a s

Gross MOIC1

3.1X

Gross IRR1

29.8%

Investment 
professionals3

78 / 121

Fee Earning AUM2

359.2bn

1. Average of gross MOIC and gross IRR for Fund I, Fund II Series, Fund III series and Fund IV series, excluding Fund V series which is still in the investment period. Fund I as of fund 
liquidation, Fund II, Fund III and Fund IV series as of September 30, 2026

2. Since the fiscal year ending December 2025, the figures for Real Estate Fund I have been included.
3. Of the group.

PE Real Estate GlobalTech Growth
I I

(¥ bn)
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Agenda Today

1. PE Investment Business

2. Real Estate Investment Business 

3. GlobalTech Growth Investment Business 

4. Results of FY2026Q3

5. Update of Our Three pillars

Executive Summary

Appendix
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P E  I n v e s t m e n t  B u s i n e s s

1
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I n v e s t e d  i n  E V  o f  M o r e  T h a n  ¥ 8 7 0 b n
b y  F o c u s i n g  o n  M i d - c a p  C o m p a n i e s  i n  J a p a n

Wooden  furniture manufacturer Photomask manufacturer for 
semiconductors

Photo-related 
service provider

Office coffee service provider

Precision products manufacturer

Production and sale for 
apartments for investment

IT Staffing Agencies Animal hospital group Steel fabricator manufacturing steel 
frames for skyscrapers

Professionals of IT & RPA Fertilizer/ammonia chemical plant EPCTelemarketing Service
provider Vending machine and refrigerated 

showcase manufacturer

Conveyor belt component 
manufacturer & Robot SIer

Independent fertilizer 
manufacturer

Development and sales for 
color contact Bridal ring manufacturerProfessionals of DX/IoT

Wedge-type system scaffolding manufacturer Low price nail salon chainJapanese-style izakaya bar chain 3rd largest airline

Import/export and wholesale 
of tuna and salmon

Low price  hair cut salon chains

Production of custom-made & 
ready-made wigs

Production of temperature sensors and 
related electronic devicesWomen’s apparel manufacturer

Prominent brand 
in Paris Fashion week

Design & production of
women’s bags

Manufacturer of 
customized inserters 

Residential real estate 
service

Design and sales of optical 
components

Planning & production 
of TV commercials

Blood purification business Online golf services business Solution provider enhancing 
DX for SMEs

Planning, development and sales 
of character toys

Private Equity
Business

Nitto FC

Shinwa

Specialized manufacturer of high-
performance  resin components

Real estate information 
service

Comprehensive entertainment 
production company
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PrincipalFundBusinessCompany

ExitExitManufacturer of customized
inserters

I

HoldExitProminent fashion brand

ExitExitDesign & production of women’s
bags

-ExitPlanning & production of TV 
commercials

-ExitResidential real estate service

ExitExitDesign and sales of optical 
components

-ExitJapanese style Izakaya bar chain

II

-ExitWedge-type scaffolding 
manufacturer

ExitExitNail salon chain

HoldExitAffordable hair cut salon chain

ExitExit#3 airline carrier

-ExitIn/export & wholesale of tuna & 
salmon

HoldExitWomen’s apparel manufacturer

-HoldCustom & ready made wig 
production

ExitExitProduction of temperature sensors 
& related products

Investments held

I n v e s t m e n t s  &  E x i t s 1 / 2

Private Equity
Business

As of e/o October 2026

PrincipalFundBusinessCompany

HoldPartial ExitTelemarketing service provider

III

ExitExitIT & RPA professionals 

ExitExitFertilizer/ammonia chemical plant 
EPC

ExitExitIndependent fertilizer manufacturer

HoldHoldVending machine & refrigerated 
showcase manufacturer

HoldExitConveyor belt component 
manufacturer & robot Sier

ExitExitDx/IoT professionals

ExitExitDevelopment & sales of color 
contact lenses

HoldPartial ExitBridal ring manufacturer
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PrincipalFundBusinessCompany

HoldHoldBlood purification business of Asahi 
Kasei Medical

V

HoldHoldOnline golf services business

HoldHoldSolution provider enhancing DX for 
SMEs

HoldHoldSpecialized manufacturer of high-
performance  resin components

HoldHoldReal estate information service

HoldHoldComprehensive entertainment 
production company

PrincipalFundBusinessCompany

HoldHoldPhoto-related service provider

IV

HoldExitWooden furniture manufacturer

HoldExitPhotomask manufacturer for 
semiconductors

HoldHoldProduction & sale of apartments for 
investment purposes

HoldHoldCoffee service provider for offices

HoldHoldPrecision products manufacturer

HoldHoldIT staffing agency

HoldHoldVeterinary clinic group

HoldHoldSteel frames for skyscrapers 
manufacturer

HoldHoldPlanning, development and sales of 
character toys

Private Equity
Business

I n v e s t m e n t s  &  E x i t s 2 / 2

Investments held

As of e/o October 2026
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January - October

A c t i v e  i n  I n v e s t m e n t s  &  E x i t s

Fund III Exit

Feb.- April 2026

Shares sold through on-
market transaction

Fund III Exit

March 2026

All shares sold to 
third party

Fund IV Exit 

Shares sold in 
tender offer

March 2026

Fund IV Exit 

Fund V 

March 2026

Capital participation in 
Yasojima Proceed Co., Ltd.

Fund IV 

Feb. – July 2026

Existing portfolio company, 
veterinary hospital group, 

completed 5 follow-on 
investments

June 2026

Capital participation in 
At Home Holdings, Inc.

Fund V 

June 2026

Capital participation in 
STPR Inc.

Fund V 

October 2026Sep. – Oct. 2026

Portion of shares 
sold to third parties

Fund III Exit

Private Equity
Business

Shares offered in 
listing on standard 

market of TSE
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R e a l  E s t a t e  I n v e s t m e n t  B u s i n e s s

2
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Residential Renovation of Rentable AreasHotel Conversion

Office RenovationResidential Renovation of Common Areas

Enhancing Asset Value and Earnings Power through Advanced 
Value-Add Strategies

Unlocking each property’s full potential through conversions, major renovations and regulatory compliance

Real Estate Business
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Steadi ly Expanding Our Portfol io through Asset Diversif icat ion and 
Growth in Regional Core Cit ies

Real Estate Business

M: multifamily (selection of portfolio shown)

H: hotel O: office R: retail L: logistics

～2026Q1 2026Q2～

Newly acquired properties (2026Q2–Q3)

Acquired new properties in Tokyo, Fukuoka and Sendai, leveraging strong sourcing capabilities

M H

Acquired 2026Q2 | Fukuoka Acquired 2026Q3 | Fukuoka

Acquired 2026Q3 | Sendai Acquired 2026Q3 | Tokyo

M: Multifamily, H: Hotel, O: Office

*Cumulative amount as of September 30, 2026 (on a signed sales contract basis)

Cumulative investments surpassed ¥70 billion*

O O

Properties with signed sales contracts

H H

Fukuoka Fukuoka
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G l o b a l T e c h G r o w t h  I n v e s t m e n t  B u s i n e s s  

3
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Investment target

Japan Nexus

Target area
Asia & global

Investment stage
Growth

Established JV
& fund with

Granite Asia Capital

Fund I size
$100mn

Alliance with
Touring Capital

GlobalTech Growth 
Investment Business 

G l o b a l T e c h  G r o w t h  I n v e s t m e n t  B u s i n e s s
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J V  w i t h  G r a n i t e  A s i a

Differentiation & Value Add

• Granite is a leading Asian multi-asset investment platform managing more than $5 billion in assets
• Deep insights & expertise in Japanese market & market entry
• Hands-on support for business expansion across Japan & Asia
• Extensive access to a network of industry leaders, strategic partners and top-tier talent

GlobalTech Growth 
Investment Business 
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G l o b a l T e c h  G r o w t h  I n v e s t m e n t s

Granite-Integral

Accurate cancer risk 
assessment using urine

GlobalTech Growth 
Investment Business 

Granite-Integral

Operator of PixAI an AI-driven 
image generation platform 

specialized in anime illustrations

March 2026

Granite-Integral

Operator of a global 
transportation infrastructure 

platform 

March 2026 July 2026

August 2026 September 2026 September 2026

GlobalTech Partners GlobalTech Partners GlobalTech Partners

Recovers & refines lithium 
from used EV batteries

Develops trapped-ion 
quantum computers 

Controllers for semiconductor 
storage and memory  
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R e s u l t s  o f  F Y 2 0 2 6 Q 3

4
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Profit attributable to owners of the parent

Revenue

R e v e n u e  &  p r o f i t  i n c r e a s e  m a i n l y  a s  r e s u l t o f  c a r r i e d  i n t e r e s t  
r e a l i z e d  i n  P E  b u s i n e s s ( d e t a i l s  o n  p 1 8 )

R e v e n u e  a n d  P r o f i t  T r e n d

(¥100mn)

(¥100mn)

89 
136 

203

2025Q3 2025 2026Q3

36 
60 

110

2025Q3 2025 2026Q3
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Main reasons for changeYoY2026Q32025Q3
PE  +19: fair value of listed investees increased due to the 
changes in the stock prices.
Fair value of unlisted investees increased on improvement of 
financial conditions while various indicators such as increased 
interest rates deteriorated. Gross investment return increased.  
Real Estate  +12: fair value of sold assets revaluated at 
transaction prices and change in valuation method of assets 
exceeding 1 year after investment (from at cost method) resulted 
in increase in gross investment return.
GlobalTech Growth  +1: fair value revaluated at transaction prices 
of new fundraising rounds resulted in increase in gross 
investment return
Group: as a result of the above, gross investment return 
increased.

+163317
Total investment

revenue
(changes in fair 

value)

Revenue
PE  (2.5): slight decrease in fund management fee due to 
decrease in invested capital, which serves as basis for 
calculation, in fund III and IV series on exits, while management 
fee of Fund V Series contributed for 9 months 
Real estate  +3.1: continued fundraising for Real Estate Fund I 
led to new LPs joining and an increase in capital committed 
resulting in higher fund management fees YoY 
Group: as a result of the above, fund management fees 
increased.

+15958Recurring

Carried interest received related to Fund III Series+9610913Realized CI

+11420389Total

+7411036
Profit 

attributable to 
owners of the 

parent

C h a n g e s  i n  R e v e n u e  a n d  P r o f i t
(¥100mn)
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Segment Revenue

Segment Profit

R e v e n u e  a n d  P r o f i t  b y  S e g m e n t

92%

8%

0%

PE investment business
Real Estate investment business
GlobalTech Growth investment business

*

*Less than 1%

W h i l e  t h e  P E  b u s i n e s s  a c c o u n t s  f o r  9 0 %  o f  r e v e n u e  a n d  
p r o f i t s ,  t h e  R e a l  E s t a t e  a n d  G l o b a l T e c h G r o w t h  s e g m e n t s  a r e  
g r o w i n g  a s  n e w  p i l l a r s  o f  r e v e n u e .  

(%)

(%)

91%

8%

1%

PE investment business
Real Estate investment business
GlobalTech Growth investment business
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576 624

722

164

240
159

740

864 881

2024 2025 2026Q3

A i m i n g  t o  G r o w  E c o n o m i c  N e t  W o r t h

IFRS
Net assets

UCAT

Economic net 
worth

1. UCAT （Unrealized Carried-Interest After Tax） : unrealized Carried Interest less taxes based on the current effective tax rate
2. Economic net worth: net assets on BS (equity attributable to owners of the parent) + UCAT

Dividend: DOE 2%

Framework Economic Net Worth

UCAT : Unrealized 
Carried Interest After 
Tax (1)

IFRS
Net

assets

Unrealized
CI

Taxes

UCAT

UCAT

Economic net
worth (2)

(¥100mn)



21

U p d a t e  o f  O u r  T h r e e  P i l l a r s

5
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Integral receives quarterly fees
based on FE AUM as recurring 

revenue

Upon investment exit, Integral 
receives certain % of return

Integral makes a principal 
investment in parallel with the 
fund investment, leading to its 

competitive advantage

Fund Investors (LPs)

Integral
Fund

Investee Company

Investment

Management 
fees

Management 
support fees

Fund Investors (LPs)

Integral
Fund

Investee Company

Return

Carried
interest

Fund Investors (LPs)

Integral
Fund

Investee Company

ReturnPrincipal
investment

Fund GP

1 2 3

W e  H a v e  T h r e e  P i l l a r s

20

100

80
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O u r  U n i q u e  V a l u e  C r e a t i o n  M o d e l
w i t h  t h e  T h r e e  P i l l a r s

PL B/S

Gross investment 
return

Carried
interests

Management support 
fees

Fund 
management fees

Funds 
performance

Revenue

Operating 
income

Net 
income

Asset side

Principal
investments Underlying 

performance

Total investments

GP interests

Lever

Lever
The 2nd

pillar

The 1st

pillar

The 3rd

pillar

Captured in PL
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T h e  1 s t P i l l a r  ( 1 )
M a n a g e m e n t  f e e s  t o  b e  p i l e d  u p

Real Estate I

Fund III
Series

Fund IV
Series

Fund II
Series

Fund V
Series

Investment 
period

Investment 
period

Harvesting 
periodInvestment period

Investment period Harvesting period

Harvesting period

2019 2020 2021 2022 2023 2024 2025 2026Q3



25

3,494

7,553 7,579

5,682

250

332 381

250

3,745

7,886 7,960

5,932

2024 2025 2026 (E) 2026Q3

(¥mn)

Fund 
management 

fees

Management
support fees

Margin
11% 46% 37%

Framework Actual and Estimate

Fund 
management

fee

Management 
support

fee

Operating
expense

Recurring profit 
before tax

1. In calculating margins, one-time expenses are deducted from operating expenses. One-time expenses were JPY 1,888mn in FY2024, JPY 125mn in FY2025, estimated at JPY 
564mn for FY2026

The  1 st P i l l a r  (2 )
Good recur r ing  marg ins

41%
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100%

0%

1.0x 1.0x 1.0x 1.0x 1.0x

2025Q3 2025 2026Q1 2026Q2 2026Q3

6%

94%

2.2x 2.2x 2.2x 2.2x 2.2x

2025Q3 2025 2026Q1 2026Q2 2026Q3

2021〜

2.7x 2.7x 2.6x 2.6x
2.8x

2025Q3 2025 2026Q1 2026Q2 2026Q3

11%

89%
4.2x

5.0x 4.8x 4.8x 4.8x

2025Q3 2025 2026Q1 2026Q2 2026Q3

1.0x 1.0x
1.1x

1.0x

2025 2026Q1 2026Q2 2026Q3

GlobalTech Growth

1.0x
1.1x

1.2x 1.2x

2025 2026Q1 2026Q2 2026Q3

100%

0%

100%

0%

The  2 nd P i l l a r  (1 )  S t rong  fund  per fo rmance

Fund II Series Fund III Series

Fund IV Series Fund V Series

Real Estate Fund I

Fund size: ¥44.2bn Fund size: ¥73.0bn2014〜 2017〜 2025〜

2025〜2025〜Fund size: ¥123.8bn Fund size: ¥250.0bn Fund size: $100mn

■Exited
■NAV

■Exited
■NAV

■Exited
■NAV

■NAV ■NAV

■NAV

Fund size: ¥23.5bn

56%
44%
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Invested 
Capital

Invested 
Capital

Increase 
in FV

Invested 
Capital

Increase 
in FV

Invested
Capital

Increase 
in FV

Invested 
Capital

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

2019 2020 2021 2022 2023 2024 2025 2026Q3

T h e  2 n d P i l l a r  ( 2 )
S o u r c e  o f  c a r r i e d  i n t e r e s t

Total Value 

（¥100mn）

II

III

Fund
IV

Real estate

V
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Carried interest increases

From stock to flow

Realized CI generates income

Has the stock balance increased?

Unrealized CI Realized CI

源
泉

Increased fund balance
= exits + balance FV

2025 2026Q3 Future

Driver
IV & V 55.6bn56.4bn

Exits

To PL

Additional disclosure of main KPIs in “Kessan Tanshin” on page 5

Value of the fund balance increasing Carried interest is increasing Future CI can be forecast

Source

Source Source

T h e  2 n d P i l l a r  ( 3 )
I n v e s t e e s ’  p r o s p e r i t y  i s  o u r  t o p  p r i o r i t y ,  

r e t u r n s  w i l l  f o l l o w  a s  r e s u l t  

c. 650bn
c. 700bn

2026/920252024(¥100mn)
4,5795,7652,885AUM

…
Unrealized

carried interest 
6106Fund II Series

3916580Fund III Series
186176150Fund IV Series

1--Real Estate I

IV

2025 2026Q3 Future

Unrealiz
ed

Unrealiz
ed

Realized Realized

Source
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0

0.5

1

1.5

2

2.5

3

3.5

4

2021/12 2022/12 2023/12 2024/12 2025/12 2026/9

The  2nd  P i l l a r  ( 4 )
DP I  i s  a  Lead ing  I nd i ca to r  f o r  C I

Distribution
(Collection)

(b)

FV
（Fair Value）

Deployment
(a)

Fund Profit

20% of profit

CI
(Carried 
Interest)

DPI (Distribution to Paid-In Capital) as a leading KPI 

DPI
(b/a)

DPI target for CI 
realization

1. DPI before the carried interest that has been already paid.

Fund IV Series

Fund III Series1

3.5

1.0

0

0.2

0.4

0.6

0.8

1

1.2

2021/12 2022/12 2023/12 2024/12 2025/12 2026/9
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T h e  3 r d P i l l a r
F V  i m p a c t e d  b y  m a r k e t  e n v i r o n m e n t

（¥100mn）

FV
(Fair Value)

Invested
Capital

Listed shares

Unlisted shares

70 
97 112 

381

435 446

2024 2025 2026Q3

FV
(Fair Value)

Invested
Capital

4.0x
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Integral Partners
(PE business)

Other 
subsidiaries

(PE business)

Integral Real 
Estate

Integral GlobalTech
Partners

Other 
subsidiaries

Integral

PE

RE GrowthPEPE

C o m p l e t e d  T r a n s i t i o n  t o  G r o u p  M a n a g e m e n t  
C o m p a n y  S t r u c t u r e

Former 
structure

Established group-wide management function to optimize capital allocation and manage 
potential conflicts of interest in the group as asset classes expand.

Integral Real 
Estate

Integral GlobalTech
Partners

Other 
subsidiaries

Integral Group

Integral Partners
Other 

subsidiaries
(PE business)

Integral Holdings Integral

PEPE RE Growth

Group management

PE PE

Current 
structure
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Investments Exits Team

c

c

c

PE

Investment, exits and team expansion are all on track

• Fund V: investment started in 2025, 6 
investments executed, deployment rate 
exceeds 40%

• Fund IV: continue roll-up investments in 
animal hospital group

• Abundant deal pipeline

c

Real Estate
• Investment started in March 2025, 

cumulative number of properties acquired 
reached 34 

c

GlobalTech Growth

• Investment started in September 2025, 8 
investments made in total

PE

Real Estate

• Fund III exits are on track, second exit in 
Fund IV executed in September 2026

• Several properties have been sold within 1 
year since the start of investment 

PE, Real Estate, GlobalTech Growth

• Hired 11 investment professionals since 
January 2026

• Able to handle high volume of deal flow

K e y T a k e a w a y s
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A p p e n d i x
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A b o u t  I n t e g r a l

1
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P a r t n e r  &  C F O

Reijiro Yamamoto
Representative Director & Partner 

(founding member)

Nobuo Sayama
Partner

(founding member)

Yoshihiro Hemmi
Director & Partner
(founding member)

Kensaku Mizutani
Director & Partner
(founding member)

Satoko Niiya
Partner

(Lawyer)

Hidetsune Goto
Partner

Makiko Hayase
Director & Partner

Tsuyoshi Yamazaki
Partner

Yasuaki Sumikawa
CFO & Controller

(CPA)

Shigehiro Nishioka
Partner
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Hironori Nakai

Integral Real Estate Corporation
Representative Director & Partner,

Founding Member

Kensuke Nakahara

Integral Real Estate Corporation
Representative Director & Partner,

Founding Member

Tomohiro Sumiya

Integral Real Estate Corporation
Representative Director & Partner,

Founding Member

Takanori Emura

Integral Real Estate Corporation
Representative Director & Partner,

Founding Member

 Myria Residential
 IDERA Capital
 Urban Asset Management

 CBRE Investment Management
 Tokio Marine Asset Management
 Hulic
 KJR Management
 TOKYU

 Orix
 Capitaland Japan
 M&G Real Estate Japan
 Phoenix Property Investors Japan

 Blackstone Group
 Daiwa Securities SMBC

R e a l  E s t a t e  F u n d  P a r t n e r s
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Chee Kong Choun
Integral GlobalTech Partners Corporation
Representative Director & Partner

Chee Kong is a highly experienced entrepreneur and investor, he currently leads growth investments at 

Integral. In his previous role at Temasek’s Pavilion Capital, he served as the Head of Japan Investments 

and a member of the Investment Committee, overseeing the management of over $1 billion in assets. 

Earlier in his career, he achieved success as a technopreneur and held several senior executive 

positions at Edenred and Hewlett-Packard Asia-Pacific. He is fluent in Japanese and possesses deep 

expertise in cross-border investments and market entry strategies.

I n t e g r a l G l o b a l T e c h P a r t n e r s
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Fund 
exit

2009 2010 2011/
2012 2013 2014 2016 2017 2018 2019 2020 2021 20222015 2023 2024

     

2008

Fund I 
investment

Fund II
investment

Fund III
investment

Fund IV 
investment

J-Trading

Yohji Yamamoto

     

20262025

Fund V 
Investment 

I n v e s t m e n t s  &  E x i t s

* *

*

* *

*

*Partial exit

*
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I n t e g r a l ’ s  u n i q u e  f e a t u r e s

2



U n i q u e  

“ J a p a n e s e  

P r i v a t e E q u i t y ”  

m o d e l

0

∞

Integral Trusted Investor

Deepest trust
and highest wisdom

Seeing “eye-to-eye”
with management

O u r  M i s s i o n



41

Hands-on sharing 
knowhow and experiencesFull on-site support

Ultra-long-term 
commitment

Hybrid Investment

i-Engine Culture One-Team

W h y  I n t e g r a l  i s  D i f f e r e n t i a t e d  f r o m  t h e  O t h e r s

Principal

Hands-on
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W h a t ’ s  “ i - E n g i n e ”

Q u i c k l y  a n d  s e a m l e s s l y  s t r e n g t h e n  i n t e r n a l  s t r u c t u r e  
t h r o u g h  h a n d s - o n  m a n a g e m e n t  s u p p o r t

 Overseas business expansion
 Launch of new businesses
 Strategic partnerships/M&A

 Improving cash flow
 Capital strategy
 Support for IPO 

preparations

 Visualization
 Organizational 

restructuring/reform
 Structure incentive plans

Support for 
business growth

O n - s i t e  
S u p p o r t

Integral’s Professionals

M a n a g e m e n t Support for 
finance

Support for 
accounting and 
internal controls
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O u r  g r o w t h  s t r a t e g y

3
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Flagship FundTarget Fund
Real 

Estate

Fund I
Fund II

Fund III

Fund IV

Fund V

Private Equity

Fund I

GlobalTech 
Growth Infrastructure Credit

Fund I

Established & launched in 2025 Feasibility study ongoing

Asset class expansion

AU
M

 e
xp

an
si

on

F u r t h e r  E x p a n s i o n  o f  A s s e t  C l a s s e s
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A m p l e  o p p o r t u n i t i e s

4
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H u g e  U p s i d e  i n  J a p a n . . .

PE Deal Value as % of GDP
Asset Allocation in Alternative Assets

Uses of Fund side

Sources of Fund side

J a p a n  i s  u n i q u e

a s  b o t h  d e m a n d

a n d  s u p p l y  t o  g r o w

Japan

United States 1.3%

United Kingdom 1.9%

Germany 0.7%

GPIF (Japan) 1.6%
PFA for Local Govt. 

(Japan) 1.3%
Federation of 

municipalities (Japan) 1.1%
GPF (Norway) 2.3%

NPS (South Korea) 15.9%

CalPERS (US) 28.3%

CPPIB (Canada) 53.0%

NSSF (China) 14.0%

CalSTRS (US) 45.5%

0.4%

Source: based on relevant government reports
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Business Succession Undervalued

Carve-out Shareholder Activism

% of small to mid-cap
owners aged 70+

25.3%

Increase in 
succession M&A
in the past 5 yrs

c. 3X

# of transactions % of PE involved
in carve-out

Activist / financial investor 
proposals Hostile takeover

74 
cases

246 
cases

P E  B u s i n e s s :  W h y  N o w ?

Less than 1.0x

38.8%

20242018

1
case

20242018

P/B of 
Japanese

Firms

5
cases

445

527

2014 2024

2.5%

3.6%

2014 2024

Source: 2025 White Paper on Small and Medium Enterprises in Japan, Recof, FactSet, Refinitiv, Activist Insight etc.
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Shift in Investment

High Potential for Asset Revitalization

The Necessity of Value-Add Investment Manager Scarcity

Domestic LP’s Value-Add Investment Allocation

≈20%

Non-securitized
Real Estate

Real Estate
in Japan

LP: Limited Partner, GP: General Partner

Domestic New Construction Volume

100mn㎡

2025

280mn㎡
1990

One of the few domestic GPs

≈ 3firms

Delivering higher yield opportunities in an inflationary era

From new builds to asset enhancement

R e a l  E s t a t e  B u s i n e s s :  W h y  N o w ?

Sources: Association for Real Estate Securitization (ARES), Sumitomo Mitsui Trust Research Institute, Japan Metropolitan Fund Investment Corporation IR materials, MLIT statistics, etc. 

for Discretional Value-Add Fund

80%+
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M a n a g e m e n t  F e e s  A r e  t h e  F o u n d a t i o n
f o r  O u r  V a l u e  E x p a n s i o n

1 2 3 4 5 6 7 8 9 10

Illustrative model1

FE AUM

Investment Period Harvesting Period

Fund’s committed capital during investment period
×fixed fee rate (2.0%)

Invested capital (book value) during harvesting 
period ×fixed fee rate (1.85%-2.0%)

Total fees increase
when a successor fund is 
established

Year

1. Assuming that the next fund is established every 4 years and the fund size increases by 1.5 times for each subsequent fund

Fund A

Fund B

Fund C

Investment Period Harvesting Period

Investment Period
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Investment Period Harvesting Period

Investment Period Harvesting Period

Investment Period

1 2 3 4 5 6 7 8 9 10

C a r r i e d  I n t e r e s t  i s  R e a l i z e d
w h e n  t h e  C u m u l a t i v e  G a i n s  E x c e e d  t h e  H u r d l e  R a t e

Illustrative model

Year

Ac
cu

m
ul

at
ed

 C
ar

rie
d 

In
te

re
st

Fund A
Exceeding 
hurdle rate

Fund B
Exceeding 
hurdle rate

Based on Fair Value,
not recognized as 

revenue

Fund A: Unrealized carried interest

Fund A: Realized carried interest (accumulated)

Fund B : Unrealized carried interest

Fund B : Realized carried interest (accumulated)

Fund A

Fund B

Fund C
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C a r r i e d  I n t e r e s t  B r i n g s  H i g h e r  R e t u r n

Illustrative return model1

147.0

98.0

215.6

投資元本 回収総額

3.02.0

34.4

投資元本 回収総額

Assumption

+29.4

Directors 
and

employees

(¥100m)
20%

of profit... ...To GP

MOIC1 17.2x: IRR1 103.6%MOIC1 2.2x: IRR1 21.8%

2%GP commitment¥10bnInvested amount (LP+GP)
8%Hurdle rate4 yrsInvestment period

¥3.6bnHurdle return amount¥25bnInvestment proceeds

LP Return GP Return

1. Net MOIC / IRR calculated based on assumptions. Net MOIC / IRR refer to the investment ratio and internal rate of return, respectively, based on the investment proceeds received in the project after 
deducting various expenses (excluding unrealized carried interest)

Total gainInvestment 
principal

Investment profit
(after reaching hurdle rate)

Total gainInvestment
principal

Investment profit
(after reaching hurdle rate)

150
X

2%=

150
X

98%=
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T a r g e t  K P I s

DOE 2%

5yr ROE avg.
c.15%

Capital efficiency

Inducing deal opportunities as well as 
securing solid financial return

MOIC
c. 3.0x

Target return of 
principal investment

Aiming for 
organic/inorganic

FE AUM growth rate
10-20%

FE AUM growth rate

Maintaining
via cost control

30-40%

Fee-related revenue
margin

Growth Strategy

Efficient capital allocation
and shareholder return
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O u r  f i n a n c i a l s
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AUM

Fund FV

FE-AUM1

Fair value of investments in fund II, III, IV, V series 
and real estate fund I

（Funds in investment period)
The larger amount of:

capital commitment amount
or FV of investments 

in fund V series, real estate fund I

(Funds for which investment period ended)
Fair value of investments in fund II, III and IV series

+

AUM

（Funds in investment period)
Capital commitment amount of fund V series, real estate fund I

(Funds for which investment period ended)
Investment acquisition cost of fund II, III and IV series

+

FE-AUM1

1. The 2% of the Group’s commitment as a General Partner has been excluded from Fee Earning AUM

F E - A U M ,  A U M ,  a n d  F V

（¥100mn）

1,645

3,789
3,592

2024 2025 2026Q3

2,885

5,765

4,579

2024 2025 2026Q3

2,878

3,609
2,985

2024 2025 2026Q3
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80
165

39
2024 2025 2026Q3

6 10 6
2024 2025 2026Q3

U n r e a l i z e d  C I  b y  F u n d  S e r i e s

Framework : MOIC drives CI

CI

200

100

Total
Value

Investment

Expenses

Fund 
profit

CI

LP 
portion

MOIC
2x

Directors & 
Employees

Fund II Series

Fund III Series

Fund IV Series

Unrealized

Y13Y12Year
11

Y9Y8Y7

Y6Y5Y4

150 176 186

2024 2025 2026Q3

Realized Realized

(¥100mn)

Realized

Realized

Realized
Realized
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(109)
(7)

1 2 3 4

(1,269)

644

2025/12 2026/9

IV

III

II

3,609

2,985

2025/12 2026/9

III

II

233

351

IV

V

Investee’s FV
in our funds
(Fair value)

Unrealized CI
(Carried Interest)

Collection Investment &
FV fluctuation

(¥100mn)
F V  a n d  U n r e a l i z e d  C I

Real Estate

Decrease due to CI
realization on exits

Others
(Collection & FV fluctuation)
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Exits

Accumulated 
profit

Total
invested
capital

Target DPI 
for CI realization

D P I  a n d  C I R e a l i z a t i o n

20% for 
realized

CI
Sale amount

20% for 
realized

CI

New 
exit

Cumulative
collection

Cumulative
collection

New 
exit

Cumulative
collection

New 
exit

Cumulative
collection

New 
exit

Cumulative
collection

New 
exit

Sale amount

20% for 
realized

CI

Illustrative model

Assumption

Total
invested
capital

Exit for
CI realization

…

Investment for a fund is fully completed. DPI is achieving 
the target of CI realization through multiple exits
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Dec. 31, 2025Sep. 30, 2026Sep. 30, 2025

0(14)0Realized profits / (losses) on disposal of investments

2,3501,378777Fair value movements on investment portfolio

1,9691,910914Fair value movements on subsidiaries measured at fair value

4811545Dividends

32032Interest income from investment portfolio

4,4003,3891,770Gross investment return

7,5535,6825,567Fund management fees

1,36410,9831,364Carried interest

332250233Management support fees

452Other operating income

13,65520,3118,939Revenue

2,8892,7922,128Personnel expenses

1,5091,4211,051Other SG&A expenses

(4,399)(4,214)(3,179)Operating expense

9,25616,0975,760Operating income 

303202236Finance income

(295)(240)(221)Finance costs

9,26416,0585,774Profit before income taxes

(3,190)(4,976)(2,127)Income taxes

6,07311,0823,646Profit for the period

K e y  F i n a n c i a l s

Consolidated Statement of Profit and Loss
(¥mn)
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Sep. 30, 2026Dec. 31, 2025

Liabilities and equity
Liabilities

Current liabilities
647983Trade and other payables

4,2531,431Income taxes payable
75229Consumption taxes payable

1,9092,410Advances received
10,9311,300Loans from subsidiaries measured at fair value

229229Lease liabilities
425-Provision for bonuses
129160Other current liabilities

18,6016,744Total current liabilities

Non-current liabilities
－2,107Loans

255191Lease liabilities
212212Asset retirement obligations

12,18111,619Deferred tax liabilities
12,64914,130Total non-current labilities
31,25020,875Total liabilities

Equity
7,6347,634Share capital
6,4926,459Capital surplus

58,08248,333Retained earnings
00Share acquisition rights

(4)(4)Treasury stock
0-Other components of equity

72,20462,422Equity attributable to owners of parent
275Non-controlling interests

72,23162,428Total equity
103,48283,303Total liabilities and equity

Sep. 30, 2026Dec. 31, 2025

Assets
Current assets

31,49419,277Cash and cash equivalents
1,358901Trade and other receivables

－1,756Income taxes receivable
2,006－Securities

732－Loans
40－Loans to subsidiaries measured at fair value
－0Other current financial assets

111191Other current assets
35,74322,128Total current assets

Non-current assets
65,87457,711Total investments
17,48814,673Investment portfolio

48,38643,037
Investments in subsidiaries measured at fair 
value

134179Property, plant and equipment
557520Right-of-use assets

00Intangible assets
－2,107Loans

893390Loans to subsidiaries measured at fair value
277264Other non-current financial assets

21Other non-current assets
67,73961,174Total non-current assets

103,48283,303Total assets

K e y  F i n a n c i a l s

Consolidated Statement of Financial Position
(¥mn)
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Dec. 31, 2025Sep. 30, 2026Sep. 30, 2025

Cash flows from investing 
activities

(84)(1)(83)
Purchase of property, 
plant and equipment

－(2,001)－
Purchase of securities

(84)(2,003)(83)
Cash flows from 
investing activities

Dec. 31, 2025Sep. 30, 2026Sep. 30, 2025

Cash flows from operating activities

9,26416,0585,774Profit (loss) before income taxes
355255266Depreciation and amortization

(384)(318)(314)Interest and dividend income
295240221Interest expenses

(258)42578Increase (decrease) in provisions

9,877(456)9,058
Decrease (increase) in trade and other 
receivables

(7,138)(2,815)(4,511)
Decrease (increase) in investment 
portfolio

(7,841)(5,348)(10,184)
Decrease (increase) in investments in 
subsidiaries measured at fair value

4401,519440Decrease (increase) in loans

(390)(543)(260)
Decrease (increase) in loans to 
subsidiaries measured at fair value

(0)(10)(0)
Decrease (increase) in other financial 
assets

(49)13(79)Decrease (increase) in other assets

86(345)(498)
Increase (decrease) in trade and other 
payables

199(153)163
Increase (decrease) in consumption 
taxes payable

1,003(500)1,149
Increase (decrease) in advances 
received

41(31)(4)Increase (decrease) in other liabilities
(0)(0)(0)Others

5,5027,9891,300Subtotal

227233222Interest and dividends received
(138)(96)(134)Interest paid

(6,972)(1,591)(6,960)Income taxes paid
－1,756－Income taxes refund

(1,380)8,290(5,572)Cash flows from operating activities

Dec. 31, 2025Sep. 30, 2026Sep. 30, 2025

Cash flows from financing 
activities

2,80010,9312,700

Proceeds from loans from 
subsidiaries measured at 
fair value

(1,500)(1,300)(1,500)

Repayment of loans from 
subsidiaries measured at 
fair value

－(2,251)(1,201)Repayment of loans

(214)(171)(166)
Repayments of lease 
liabilities

383332
Proceeds from sale of 
treasury stock

(1,317)(1,311)(1,317)Dividends paid 

(1,394)5,929(1,452)
Cash flows from 
financing activities

K e y  F i n a n c i a l s

Consolidated Statement of Cash Flows
(¥mn)

(¥mn)

(¥mn)
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ConsolidatedEliminations
and corporate1TotalOthers

Reportable segments

Total

GlobalTech
Growth 

investment 
business 

Real Estate
investment
business

PE
investment
business

Revenue

3,389－3,389−3,3891871,2041,997Gross investment return

16,922－16,922−16,922049716,424Revenue from external 
customers2

－－－−－－－－Intersegment revenues

20,311－20,311−20,3111871,70218,421Total

20269133−13300131Finance income

(240)(94)(146)−(146)(65)(1)(79)Finance costs

16,058(1,491)17,549−17,549111,35916,179Segment profit (loss)3

65,874－65,874−65,8748,2219,47148,181Segment assets4

1. "Eliminations and corporate" includes finance income, finance costs, and corporate expenses not attributable to any segment. Corporate expenses primary consist of personnel 
expenses, depreciation, and amortization.

2. "Revenue from external customers" consists of "Fund management fees," "Carried interest,“ "Management support fees," and "Other operating revenue" on the consolidated 
statement of profit or loss .

3. "Segment profit (loss)" is based on "Profit before income taxes" on the consolidated statement of profit or loss. Income taxes are not allocated to business segments, due to the 
Group managing them on a group-wide basis.

4. "Segment assets" is based on "Investments" on the consolidated statement of financial position which is regularly provided to the Board of Directors as amount of reportable 
segments assets.

September 30, 2026
I n f o r m a t i o n  o n  R e p o r t a b l e  S e g m e n t s

(¥mn)



Glossary
ExplanationTerms Used

The larger amounts of the capital commitment amounts or fair value of investees for funds in the investment period or funds without a defined investment period, the fair 
value of remaining investments for funds for which the investment period has ended.  

AUM
（Assets Under Management）

Capital commitment amounts for funds in the investment period or funds without a defined investment period, the acquisition cost of the remaining investments for funds for 
which the investment period has ended. 

FE AUM
（Fee Earning AUM）

Total recovery amount and total fair value (FV) of unrealized investments as a percentage of the total investment execution amount for each investment project within each 
fund series.

MOIC
（Multiple Of Invested Capital）

Internal Rate of ReturnIRR 

Investment using our group's own funds, rather than fund investments made through funds comprised of capital raised from LPs.Principal investment

The amount our group receives quarterly from the fund as consideration for fund management. For funds during their investment period or funds with no defined investment 
period, this amount is calculated by multiplying the committed capital by the management fee rate (annualized 1.85% to 2.00%). For funds after their investment period, it is 
calculated by multiplying the remaining acquisition cost balance of the investment portfolio by the management fee rate (annualized 1.85% to 2.00%).

Management fees

Fee for management support received from investee companiesManagement support fees

Sum of fund management fees and management support fees, revenue that is stable and predictableRecurring revenue

This refers to the General Partner (GP), the partner who bears unlimited liability for the fund's operations. This is our group, which acts as the fund operator.GP
（General Partner）

A partner who holds no authority over the fund's operations and whose liability is capped at the amount of capital committed to the fund. This describes the investors in the 
funds managed by our group.

LP
（Limited Partner）

This is the preferred return specified in the partnership agreement for distributions to the fund's investors. For our current fund series, it's set at 8% per annum on the paid-in 
capital. Our group, as the General Partner (GP), becomes eligible to receive carried interest only after this rate is exceeded.Hurdle rate

On-site support provided by Integral employeesi-Engine

The ratio of cumulative distributions to investors to the cumulative capital contributions made by investors in a fund.DPI
（Distributions to Paid-In capital）

This is the distribution amount our group can receive when the fund makes distributions exceeding its hurdle rate. Calculated as 20% of the fund's cumulative profits, minus 
any carried interest already received.Carried Interest（CI）

The estimated amount of carried interest our group would receive if investee companies were hypothetically sold at their fair value (FV) at each quarter-end, net of any 
already realized carried interest (representing our group's expected acquisition amount, excluding GP contributions by officers and employees).Unrealized Carried Interest

Unrealized Carried Interest After Tax
The amount of unrealized carried interest after deducting the estimated tax amounts at the time of realization based on the effective tax rate.UCAT

The sum of "Equity attributable to owners of parent" in the Consolidated Statement of Financial Position and UCAT, which indicates the estimated amount of equity that 
would be attributable to owners of the parent assuming the unrealized carried interest were to be realizedEconomic Net Worth




