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C h a i r m a n ' s  C o l u m n

As a member of Prime Global, an association of

accounting and consulting firms, we attended their

global conference held in Bangkok from November 11

through 14. For a mid-sized firm like ours, although we

have a Singapore office, becoming a member of Prime

Global allows us to assist clients that want to expand in

Europe and the U.S. The association’s goal is to raise its

value and strengthen its global brand.

Members discussed a wide range of topics at the

conference, including best practices in accounting,

recruitment, employee retention, quality control, use of

AI, and ways to improve as a consultant.

Within associations like this, it is important to

proactively engage in activities to grow the firm’s

presence. This time we took three of our global hires

who have no trepidation about speaking English, which

gave us confidence going in. From two years ago, we

began hiring foreign-born citizens, which makes other

member firms quite surprised since this is uncommon

for many Japanese firms.

In attendance were four firms from Japan, covering its

respective areas of services. Our firm specializes in

investment fund management, while other firms

provide audit, cross-border M&A, and corporate and

individual taxation.

This is our third time attending the global conference

and what amazes me each time are the presentations

and social skills of foreign member CEOs. Not only are

slides beautifully prepared, but presenters speak

without interruption and without looking at any notes.

U.S. President Trump is also known for not looking at

anything in his speeches, and perhaps it is due to being

trained through years of school. Whatever the case, I

felt the importance of adding new skills even as we

grow older.

Attendees go off together into the city for meals for

networking. What surprised me was the high volume of

traffic and tremendous energy of Bangkok. As an

extremely popular tourist destination, many Bangkok

restaurants and bars are open 24 hours, which is in

contrast to many of Japan’s entertainment districts

which die down after 9pm.

by Kazuhiro Matsuzawa, Chairman

Visting Bangkok ― Feeling the 
energy of the city and a time for 
learning
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R E I T  N e w s

In this month’s volume, ASA REIT Partners starts a

new series that summarizes the news of publicly listed

REITs. We will be releasing this news in our upcoming

volumes.

For the month of August － hotel, logistics, and

residential REITs maintained good earnings.

■ In late October, several REITs announced an

upward revision to distributions.

Ichigo Office REIT Investment Corporation (8975)

upwardly revised their October 2025 distribution on the

strength of their capital gains on asset sales and

improved operational efficiency.

Daiwa Office Investment Corporation (8976) also

announced an increase in distribution.

Global One REIT (8958) made an upward revision for its

FYE March 2026 estimated distribution.

For hotel and commercial property REITs, Mirai

Corporation (3476) increased its distribution based on

improved occupancy rates.

REIT earnings reports ■ The state of Fundraising

As the interest rate situation remains unclear, REITs are

using fixed interest rates as one method to stabilize

management.

Heiwa Real Estate REIT (8966) entered an interest rate

swap agreement on October 22, 2025, to effectively

convert a portion of their borrowings to fixed-rate debt.

Hoshino Resort REIT (3287) introduced sustainability-

linked loans on October 17. “Borrowings (Sustainability-

linked loans and other forms of refinancing and new

borrowings), and use of interest rate swaps and

sustainability-linked derivatives”.

Mitsubishi Estate Logistics REIT Investment Corporation

(3481) expanded its environmentally-conscious

financing by announcing green loan financing.

ASA REIT Partners will continue to deliver the latest in

publicly listed REIT news and industry developments in

an easy-to-understand format. Please look forward to

our next volume.

by Nguyen Thi Hong, ASA REIT Partners

Disclaimer

This material has been prepared solely for the purpose of providing information that

may serve as a reference for investment decisions and does not constitute a

solicitation to buy or sell any specific securities or financial instruments. The

statements, figures, charts, and other information contained herein are based on

information available at the time of preparation; however, no guarantee is made as

to their accuracy or completeness, and they are subject to change without notice.

Our firm assumes no obligation to update or revise this material in the future. Any

opinions or analyses expressed in the commentary section of this material represent

the personal views of the author. Nothing contained herein constitutes a guarantee

or implication of future investment performance. Final investment decisions should

be made at your own discretion and responsibility. Our firm may have business

relationships with the investment corporations or their asset management

companies mentioned in this material; however, the content presented herein is

based solely on publicly available information and has not been influenced by such

relationships.
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According to the Nikkei Real Estate Market News,

the real estate investment product “Everyone is a

Landlord” has faced government disposition since late

2023 after numerous problems surfaced including

worsening cashflow and fumbled investor relations.

Kyosei Bank and Toshi-Souken Invest Fund manage

the product, proclaiming in early 2020 that “returns

would be about 7%” and that it would be “a second

pension”. Roughly 200 billion yen was raised from

individual investors nationwide.

Its primary business “GATEWAY NARITA” which was

planned around 2019 is a large-scale mixed-used

development near Narita Airport reported to consist of

land acquired by Toshi-Souken Investment Fund and

property leased from Narita International Airport

Corporation (NAA).

However, after nearly 6 years since development

began, it is reported that site preparation has halted at

just 2.3% completion as of January 2025. Tenant

placement has barely progressed. With this serious lack

of progress, the NAA notified Toshi-Souken Investment

Fund in Spring 2024 that if progress is not made the

leasing agreement may have to terminate.

Furthermore, in June 2024, the Osaka and Tokyo

Metropolitan governments issued a suspension of

business under the Specified Joint Real Estate Ventures

Act due to inadequate transparency and concerns for

investor protection. Under the suspension by both cities,

any fund-raising activities that are essential for the

business, including soliciting new investments, entering

contracts, and accepting capital have all been fully

prohibited.

R e a l  E s t a t e

Follow-up News about “Everyone is 
a Landlord”

The operator filed for the suspension to be lifted,

and although both Osaka and Tokyo District Courts

partially approved in July 2024, the respective

governments immediately filed appeals. In August 2024,

both the Osaka and Tokyo High Courts sided with the

governments which ended with the business suspension

to be reinstated.

The appraisal report submitted by Kyosei Bank during

the court proceedings also gained attention. The report

stated the value of the Narita land as 500 billion yen,

but related parties estimated it as “no higher than 12.5

billion yen.” This significant differential with market

valuation has been criticized.

As cashflow deteriorated, the operators proposed to

convert equity to “insurance-backed debt” in late 2024

to early 2025. This debt would be insured to pay

principal and interest. However, due to

nontransparency regarding the name of the insurance

company, scope of coverage, and details of collateral,

the Osaka government questioned its credibility. In

October 2025, it issued additional administrative

guidance to the operator with an 8-point questionnaire.

The operator’s main bank, Mizuho Bank also requested

a 6-point questionnaire early this year after considering

the progress of site preparation and nontransparency
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R e a l  E s t a t e

of its capital use. The bank was said to consider an

account cancellation based on the answers provided.

Investor frustration intensified as well, with over

1,000 people joining a legal team that supports victims,

which has led to a class-action lawsuit that is under way.

It is reported that over 5,000 cancellation requests,

totaling 30 billion yen, have been made.

(continued from p.3)
Follow-up News about “Everyone is a Landlord”

Currently (as of November 2025), no criminal lawsuits

have been filed. However, considering the past events

of government guidance, court proceedings, and

dealings with financial institutions, some note that

additional adverse information may come to light as

further investigation and court determinations are

made.

This news is viewed as a rare incident in modern times

of major problems with a large-scale real estate

investment product. We will keep an eye out for any

developments that arise.

by Shigeru Hirai, Quality Control Office
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