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Japan Asset Trust Corporation (“JAT”), a provider of comprehensive consulting services 

concerning real estate funds, has come under the umbrella of SPARX Group Co., Ltd. 

(“SPARX Group”). Under the new corporate name of SPARX Asset Trust & Management 
Co., Ltd. (“SATM”), the former seeks to bring a new trend to the market by launching 

programs to invest in operational assets and infrastructure properties, driven by group 

synergy effects. 

 

SATM’s new organizational structure consists of a team of 17 professionals. Mr. Masatoshi 

Fukami, long a leader of the SPARX Group’s new business development endeavors such as 

mega-solar project investment operations, was appointed Chief Executive Officer of SATM. 

Mr. Tetsufumi Isayama, formerly President of JAT, was appointed Executive Vice President 

of SATM. While SPARX Asset Management Co., Ltd., a SPARX Group company, is charged 

with investing in renewable energy facilities starting from the development stage, SATM’s 

role is to invest in real estate properties and other infrastructure assets that are likely to grow 

in size in the coming years, which represents a role division between the two group 

companies. 

 

The SPARX Group, an asset management firm that had continued to invest in equities 

consistently since its founding in 1989, saw its earnings deteriorate in the wake of the 

Lehman crisis of 2008, and was requested by its overseas investor clients to shift to 

investments in asset classes offering greater stability. In response, the SPARX Group 

launched the initiative to invest in real assets. In an effort to contribute to the nation’s 

post-Great East Japan Earthquake reconstruction endeavor, the company continued to 

make investment in a container hotel project in the disaster-hit areas. Moreover, it continued 

to invest in mega-solar projects in collaboration with the Tokyo Metropolitan Government 

while forming bridge funds for residential J-REITs. It was JAT to which the SPARX Group 

appointed this asset management service at that time, and the latter “decided to acquire JAT, 

a firm with a solid track record, under the umbrella of the SPARX Group with the aim of 

expanding its real asset investments in the coming years,” says Mr. Fukami. 

 

JAT, since being founded by Mr. Isayama in 2006, had been promoting a wide range of 

business operations from real estate fund arrangement service to rescue asset 

management service to real estate strategy assistance service targeting enterprise 



customers. “It was when JAT’s interest in infrastructure investment was rising through its 

consultation service for railway company PFI projects and its mega-solar project studies that 

SPARX, aspiring to become a forerunner in this investment field, offered to make the firm a 

subsidiary of it,” says Mr. Isayama. The catalyst for JAT’s decision to accept this offer was 

seemingly the fact that the SPARX Group had acquired a deep understanding of real estate 

investment as evidenced by its past experience of negotiating with land right holders 

through the process of investing in container hotel and mega-solar projects, in addition to of 

equities, as an investment company. 

 

SATM’s specific investment strategy is to continue running bridge funds for J-REITs and 

invest in a broad range of infrastructure assets from retail and logistics facilities, empty 

buildings, health care facilities and renewable energy projects while obtaining non-recourse 

loans on a relatively long term (5-to-10 year) basis under a policy of holding assets steadily 

in the long term, as a general rule. To this end, in a specific effort to create new projects, 

SATM will leverage the SPARX Group’s capability to strive to encourage corporate 

customers to transfer their assets off balance sheet, according to the firm. 

 

Mr. Fukami says “The SPARX Group is a firm that is equipped with business assessment 

know-how accumulated over the years through its equity investment operations. For 

instance, making an off-balance sheet asset transfer proposal, based on an accurate 

assessment of the nursing care service provider holding a heath care facility, will make it 

easier for SATM to obtain its support. Moreover, setting rent at a payable and appropriate 

level will help the money lender identify the interest rate profile more easily.” Meanwhile, Mr. 

Isayama believes that, by fully capitalizing on the SPARX Group’s corporate data and 

networks, it will be possible to add more value to the operational assets. He says “Having a 

good relationship in place with individual service providers, such as hospital, day care 

facilities and skilled nursing home operators, will even enable SATM to build a medical 

service value chain in the local community. We wish to pursue our asset management 

operations in ways that make our business partners trust that SATM becoming the asset 

holder will drive the former’s business growth.” 

 

As for its infrastructure investment activities, SATM intends to involve itself in not only 

renewable energy projects but also PFI projects, including airport and sewage facilities. 

Given that the progress for the securitization-liquidation of the nation’s existing infrastructure 

assets will depend on the actions by the country’s central government and municipalities, 

the SPARX Group will prepare itself for new business opportunities by accumulating its track 

record in renewable energy project investments on a group-wide basis. 

 

The SPARX Group has a significant goal of achieving 10,000 billion in group AUM, including 



in equities, by fiscal 2020. While not having determined the weightings for equities and real 

estate-infrastructure assets, the company aims to add over 100 billion yen to its AUM in the 

latter category alone by the end of the current fiscal year. Mr. Fukami says “Although having 

no intention to bring ourselves to buy assets purely for the sake of achieving our goal, we 

will continue with the efforts to discover, and create, investable projects in a consistent 

manner.”  
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