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Real estate reset
The rising cost of capital
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K E Y N O T E  I N T E R V I E W

Japan middle-class rental apartments continue to deliver 
the most attractive risk-adjusted returns and scalability prospects, 

says Alyssa Partners’ Chedli Boujellabia

Q What have been the 
biggest changes in 

acquiring and managing 
multifamily assets in Japan 
over the past few years?

SPONSOR

ALYSSA PARTNERS

Japan multifamily enters 
new growth cycle
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Q What is underpinning 
the resilience of the 

residential market in Japan?

Q What is driving the strong demand for 
rental apartments across Japan?

Q How is tenant demand 
evolving in Japan 

and who are the key renter 
segments today?

New household formation in Tokyo has outpaced cumulative residential supply for years (Cumulative units/households, 000s)

Source: MLIT Building Starts Statistics, MIC Basic Resident Register (total including foreign residents
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Q Are you seeing more 
active strategies around 

timing exits, especially with 
motivated domestic buyers?

Q Are you seeing a shift in 
investor preference from 

core/core-plus to value-add 

“Quick math shows 
Japan needs millions 
of rental units to 
keep up with current 
demand”

Q Has the role of active 
asset management 

become more important in this 
completive environment?

strategies from residential 
investors?

Q Looking ahead, what 
makes Japan’s multifamily 

sector compelling as an 
investment opportunity, and 
what are the risks you see?


