Real Estate-related Specified Investment Management Business Asset Management Ranking
(Source: Japan Investment Advisers Association. "Contract Asset Status")

As of September 2025
(Union: Million yen)

Private Fund Ranking by AUM in JAPAN

Discretionary Investment Management Category ONLY

No. COMPANY Total Pﬂg‘;‘;sgtznf;‘;t I”":;f/ri::“t No. COMPANY Total ;’;‘;‘:‘S;“r:;‘;t I”":Z\t/riz:”t
1 |Tosei Asset Advisors,Inc. 2,015,932 1,347,154 668,778] 1 |Tosei Asset Advisors,Inc. 2,015,932 1,347,154 668,778
2 |Mizuho Real Estate Management Co., Ltd. 1,937,317 191,364 1,745,953] 2 [|Real Link International Investment Advisors, Inc. 1,258,681 1,085,302 173,379
3 |Real Link International Investment Advisors, Inc. 1,258,681 1,085,302 173,379] 3 |SPC Asset Management Inc. 667,861 660,261 7,600
4 |Tokyu Land Capital Management 1,131,358 454,024 677,334 4 |Goodman Japan Funds Limited. 542,214 542,214 0
5 |Kenedix Investment Partners, Inc. 1,100,390 175,494 924,896] 5 |Tokyu Land Capital Management 1,131,358 454,024 677,334
6  |Daiwa House Real Estate Investment Management Co., Ltd. 756,451 56,117 700,334 6 [Mitsui Fudosan Investment Advisors,INC. 395,377 380,477 14,900
7 |PAG Investment Management Limited 735,767 188,628 547,139] 7 |Mitsui & Co., Realty Management Ltd. 628,285 332,343 295,942
8 |Tokyo TATEMONO Investment Advisors 707,248 202,888 504,360 8 |BentallGreenOak 327,081 327,081 0
9 |EGW Asset Management Inc. 690,168 288,527 401,641] 9 |Star Asia Asset Advisors Co., Ltd. 420,469 306,251 114,218
10 |SPC Asset Management Inc. 667,861 660,261 7,600] 10 |EGW Asset Management Inc. 690,168 288,527 401,641
11 [Mitsui & Co., Realty Management Ltd. 628,285 332,343 295,942] 11 |PGIM Real Estate Japan 399,785 280,370 119,415
12 |KIR Management 598,499 214,360 384,139] 12 |Toyo Real Estate Asset Management Co., Itd. 301,905 250,386 51,519
13 |DBJ Asset Management Co., Ltd. 566,309 187,310 378,999] 13 |KDX ST Partners, Inc. 238,300 235,200 3,100
14 |Goodman Japan Funds Limited. 542,214 542,214 0] 14 |SBI Tozai Realty Advisors Co., Ltd. 272,356 219,956 52,400
15 |GOLDMAN SACHS JAPAN CO., LTD. 513,345 152,438 360,907] 15 |KIR Management 598,499 214,360 384,139
16 [Mitsubishi Jisho Investment Advisors, Inc. 512,618 170,270 342,348| 16 |Sumitomo Mitsui Trust Real Estate IM Co., Ltd. 453,602 213,461 240,141
17 |Sumitomo Mitsui Trust Real Estate IM Co., Ltd. 453,602 213,461 240,141] 17 |Mitsui & Co. Digital Asset Management 209,951 209,951 0
18 |ORIX Real Estate Investment Advisors Corporation 445,920 170,556 275,364 18 |Tokyo TATEMONO Investment Advisors 707,248 202,888 504,360
19 |CBRE K.K. 442,427 42,560 399,867 19 [Mizuho Real Estate Management Co., Ltd. 1,937,317 191,364 1,745,953
20 |Star Asia Asset Advisors Co., Ltd. 420,469 306,251 114,218] 20 |PAG Investment Management Limited 735,767 188,628 547,139
TOTAL top20 16,124,861 6,981,522 9,143,339 TOTAL top20 13,932,156 7,930,198 6,001,958
TOTAL 27,204,268| 12,425,083 14,779,185 TOTAL 27,204,268 12,425,083 14,779,185




