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Capital Flow Snapshot

Metric Value Source Investor Implication

Ares JDP V final close ¥612bn (~US$4bn) at hard

cap; ¥1.7tn capacity incl.

debt; ¥450bn committed

Ares, 2026-08-31 Largest Japan-only real-estate

fund in the sponsor's history

closed into a 3% JGB; the

vintage is shut

CPP Investments

cornerstone

¥150bn (~US$968m), ~24.5%

of JDP V; ¥110bn in JDP IV

Ares, 2026-08-31 Pension development cheque

stepping up by vintage

Tokyo bayside logistics

expected yield vs 10y

JGB

3.8% flat for five surveys;

spread ~304bp (Apr 2024) →

~149bp (Apr 2026) → ~81bp

(1 Sep)

JREI, 2026-05;

Stargira calculation

[S]

Exit cap rates have not moved

yet; the October survey is the

first test

Keppel DC REIT —

Tokyo DC 4 & 5

¥190.0bn (100% basis), 2.1%

below ¥194.0bn JLL

valuation; 57% yen debt at

2.7%

Keppel DC REIT,

2026-09-01

First listed exit for foreign

hyperscale capital in Japan,

near appraised value

Kakaku.com — EQT live

offer / Bain-LY proposal

/ close

¥3,571 (to 10 Sep) / ¥3,520,

¥3,640 with KDDI / ¥3,691

on 8 Sep

Kamgras TDnet,

2026-08-27; Matsui

Market above both bids; the

register, not the price, decides

eSOL MBO (Bain) ¥820, 12.30% below prior

close, ~¥14bn; closes 19 Oct

M&A Online, 2026-

09-01

Pre-leak price accepted as

base; discount TOBs are now

deliverable

Nikkon take-private

(Bain vs Lone Star)

Market cap ¥665bn

($4.2bn); close ¥5,112; June

high ¥6,689

Bloomberg via Japan

Times, 2026-09-03

Bid may land below market;

Farallon 23% + Oasis 17.67% can

block

SEED TOB (Luxshare) ¥795, 47.77% premium,

~¥12.32bn; end state 49/51

SEED TDnet, 2026-

08-26

A year of FEFTA consultation

and a carve-out is the price of

clearance

TSE delistings

confirmed for 2026

128 as of 4 Sep vs 125 in all

of 2025; 29 more under

supervision

日本経済新聞, 2026-

09-06

Third straight record; take-

private supply keeps growing

Oasis — SMS / en / IIJ 24.65% / 13.45% / 9.07% EDINET S100YZT5,

S100Z0IU

Take-private asks on file at SMS

and en; IIJ parked

Stargira Intelligence — Confidential Page 1 of 2

https://www.stocktitan.net/news/ARES/ares-closes-fifth-japan-logistics-real-estate-development-fund-at-ryo0r1fpvps5.html
https://www.stocktitan.net/news/ARES/ares-closes-fifth-japan-logistics-real-estate-development-fund-at-ryo0r1fpvps5.html
https://www.reinet.or.jp/?p=38949
https://www.keppel.com/file/media/2026/sep/01-sep-kdcreit/keppel-dc-reit-acquisition-announcement.pdf
https://www.keppel.com/file/media/2026/sep/01-sep-kdcreit/keppel-dc-reit-acquisition-announcement.pdf
https://www.release.tdnet.info/inbs/140120260827527261.pdf
https://www.release.tdnet.info/inbs/140120260827527261.pdf
https://finance.matsui.co.jp/stock/2371/index
https://maonline.jp/news/20260901c
https://maonline.jp/news/20260901c
https://www.japantimes.co.jp/business/2026/09/03/nikkon-second-round-bids/
https://www.japantimes.co.jp/business/2026/09/03/nikkon-second-round-bids/
https://www.release.tdnet.info/inbs/140120260826526750.pdf
https://www.release.tdnet.info/inbs/140120260826526750.pdf
https://www.nikkei.com/article/DGXZQOUB015AU0R00C26A9000000/
https://www.nikkei.com/article/DGXZQOUB015AU0R00C26A9000000/
https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YZT5.pdf
https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100Z0IU.pdf


Metric Value Source Investor Implication

3D — J. Front Retailing 10.32% (11.18% of votes);

investment property

¥177.2bn book vs ¥314.4bn

fair value

EDINET S100Z0WW;

J. Front 有報

Written proposals planned; the

asset-separation thesis is on

record

Berkshire — five

trading houses

Cost $15.4bn, value $35.4bn,

2025 dividends $862m; yen

debt $14.9bn at 1.2%

Berkshire 2025

Annual Report

~5.6% dividend yield on cost vs

1.2% funding: the carry survives

a 3% JGB [S]

Japan hotel

transactions H1 2026

$1.9bn, +75% y/y; APAC

$6.8bn

JLL, 2026-07-21 Largest APAC hotel market;

deals closing outside central

Tokyo

Bonds maturing at 30

surveyed issuers, Sep

2026–Aug 2028

¥6.74tn; Toyota and Tohoku

Electric: >30% higher

interest on refinancing

Bloomberg survey

via Japan Times,

2026-09-03

Cross-shareholding sales now

have a coupon motive (single-

origin figure)

Buyback authorisations

Jan–May 2026

¥16.2tn, +34%, record for

the period

日本経済新聞, 2026-

06-23

Issuers absorb part of every

block sold

USD/JPY (ECB

reference)

160.16 (1 Sep) → 154.30 (8

Sep); 152.89 intraday

ECB via frankfurter;

Reuters

Cheap-yen entry leg gone in a

week

10y / 2y JGB (MOF

close)

3.006% (2 Sep) / 1.852% (7

Sep)

MOF Domestic hurdle rate is real for

the first time in 30 years

BOJ September hike

probability

98% (swaps); ~75bp by Apr

2027

Reuters via

Investing.com; HSBC

via FXStreet

The hike is in the price; the

path after is the trade

USD investor hedge

carry (estimate)

~+2.65% a year received

(SOFR 3.65% − BOJ 1.00%)

Stargira calculation

[S]

Hedging now pays; unhedged

yen exposure is a bet, not a

discount

FX intervention Jul–Aug

/ reserve securities

drawdown

¥15,399.3bn; securities −

$87.8bn in August

MOF The market did in a week what

¥15.4tn of official buying could

not [S]
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https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100Z0WW.pdf
https://www.j-front-retailing.com/ir/library/pdf/statement/jfr19_r04_shihanki.pdf
https://www.sec.gov/Archives/edgar/data/1067983/000119312526106284/d948018dars.pdf
https://www.sec.gov/Archives/edgar/data/1067983/000119312526106284/d948018dars.pdf
https://www.jll.com/en-jp/newsroom/asia-pacific-hotel-investment-volumes-surge-1h2026
https://www.japantimes.co.jp/business/2026/09/03/companies/japan-firms-asset-sales/
https://www.japantimes.co.jp/business/2026/09/03/companies/japan-firms-asset-sales/
https://www.japantimes.co.jp/business/2026/09/03/companies/japan-firms-asset-sales/
https://www.nikkei.com/article/DGXZQOUB089RL0Y6A600C2000000/
https://www.nikkei.com/article/DGXZQOUB089RL0Y6A600C2000000/
https://api.frankfurter.app/2026-08-28..2026-09-08?from=USD&to=JPY
https://www.investing.com/news/economy-news/yen-extends-rally-to-new-sevenmonth-high-dollar-subdued-ahead-of-cpi-4890756
https://www.mof.go.jp/english/jgbs/reference/interest_rate/jgbcme.csv
https://www.investing.com/news/economy-news/japan-revises-q2-gdp-up-to-annualised-14-expansion-4890749
https://www.investing.com/news/economy-news/japan-revises-q2-gdp-up-to-annualised-14-expansion-4890749
https://www.fxstreet.com/news/japanese-yen-september-boj-decision-shapes-path-hsbc-202609071503
https://www.fxstreet.com/news/japanese-yen-september-boj-decision-shapes-path-hsbc-202609071503
https://www.mof.go.jp/policy/international_policy/reference/feio/data/monthly/20260828.html
https://www.stargira.com/editions/nl4/NL4-EN-2026-09-08-003/

