
Page 1 of 3 

 

 

Starwood Capital Group increases 

tender offer price for Invesco Office 

J-REIT 
 
 
 

⚫ Offer price increased from JPY 21,750 to JPY 22,500 per unit 

⚫ Minimum threshold lowered to 50%  

⚫ End of tender offer period unchanged as June 15, 2021 

 

TOKYO, June 1, 2021 Starwood Capital Group (“Starwood Capital”), a global private 

investment firm focused on real estate and energy infrastructure investments, on behalf of 101 

LPS, an investment limited partnership and five other fund entities managed by Starwood Capital 

(collectively, the “Offerors”), today announced that the Offerors have amended  their tender 

offer to acquire all the Units of Invesco Office J-REIT (Ticker: 3298) listed on the J-REIT market 

of Tokyo Stock Exchange and thereafter take Invesco Office J-REIT private (the “Tender 

Offer”). 

 
The Tender Offer price has been increased from JPY 21, 750 per Unit to JPY 22,500 per Unit 

and the threshold has been decreased to 50% of the outstanding Units plus one Unit, 

increasing the certainty of Tender Offer completion, and in line with the Offerors aim to give all 

unitholders an opportunity to share in a privatization premium on a transparent and equitable 

basis.  

 

The end of the Tender Offer period remains June 15, 2021.  If the Tender Offer completes 

successfully on June 15, payment to those unitholders who have tendered will commence on 

June 22, 2021. 

 

The increased Tender Offer price implies a 1.27x NAV per Unit multiple based on the FYE 

October 2020 NAV of JPY 17,684 per Unit, and represents a premium of 27.48% to the closing 

price of Invesco Office J-REIT Units on April 2, 20211, a 29.00% premium to the one-month 

average trading price per Unit, and a 38.97% premium to the three-month average trading price 

per Unit. 

 
Information on the simple procedure for tendering units is available here on Starwood Capital’s 

 
1 The day on which the Offerors announced they had reported ownership of more than 5% of the Units and 

that they hold these Units with the intention to acquire control of Invesco Office J-REIT’s management, and 
thereafter take Invesco Office J-REIT private 

 
 

https://www.starwoodjapantob.jp/our-proposition-eng
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Tender Offer website  www.starwoodjapantob.jp. Individual unitholders may directly contact 

Monex (0120-846-365 / 03-6737-1666 / www.monex.co.jp) and other unitholders may contact 

Mita Securities (+81-3-3666-0715 / https://mitasec.com/take_over_bid/2408/). 

 

About Starwood Capital in Japan 
Starwood Capital made its first investment in Japan in 2001, and from 2001-2011, through 
multiple Starwood Capital funds, invested in hospitality, industrial, multifamily and office sectors 
with a cumulative transaction value close to US$900 million. In January 2020, Starwood Capital 
moved its Asian head office from Hong Kong to Tokyo, and in January 2021 Starwood Capital 
announced its first transaction by controlled affiliates in Japan from the new head office. 

 
Internationally, Starwood Capital has invested in more than 30 countries, building and growing 
assets ranging from high-profile public hotel platforms through to residential home portfolios and 
in-house property management companies, as well as establishing a strong track-record in 
public-to-private transactions. 
 
About Starwood Capital Group 

Starwood Capital Group is a private investment firm with a core focus on global real estate, 
energy infrastructure and oil & gas. The Firm and its affiliates maintain 16 offices in seven 
countries around the world, and currently have approximately 4,000 employees. Since its 
inception in 1991, Starwood Capital Group has raised more than $60 billion of capital, and 
currently has approximately $80 billion of assets under management. Through a series of 
comingled opportunity funds and Starwood Real Estate Income Trust, Inc. (SREIT), a non-listed 
REIT, the Firm has invested in virtually every category of real estate on a global basis, 
opportunistically shifting asset classes, geographies and positions in the capital stack as it 
perceives risk/reward dynamics to be evolving. Starwood Capital also manages Starwood 
Property Trust (NYSE: STWD), the largest commercial mortgage real estate investment trust in 
the United States, which has successfully deployed over $69 billion of capital since inception 
and manages a portfolio of over $18 billion across debt and equity investments. Over the past 
29 years, Starwood Capital Group and its affiliates have successfully executed an investment 
strategy that involves building enterprises in both the private and public markets. Additional 
information can be found at starwoodcapital.com. 
 

Disclaimers 
Solicitation 

This press release is a publication for the purpose of announcing certain matters in relation to the Tender Offer 
and has not been prepared as a solicitation for tendering or an offer to purchase under the Tender Offer. When 
tendering as a unitholder, please make sure you make such decision based on your own judgment after 
reviewing the Tender Offer Statement relating to the Tender Offer. This press release is not and does not 
constitute a solicitation for offers to sell or purchase securities. Neither this press release (in whole or in part) nor 
its distribution shall be interpreted to be the basis of any agreement in relation to the Tender Offer, and this 
press release may not be relied on at the time of entering into any such agreement. 
 

U.S. Law 

The Tender Offer will be conducted in compliance with the procedures and information disclosure standards set 
out in the Financial Instruments and Exchange Act (Act No. 25 of 1948, as amended, the “Act”), but those 
procedures and standards are not necessarily the same as the procedures and information disclosure standards 
in the United States. In particular, the Tender Offer is not subject to Section 13(e) or Section 14(d) of the United 
States Securities Exchange Act of 1934 (as amended, the “United States Securities Exchange Act of 1934”) or 
the rules promulgated thereunder, and as such the Tender Offer will not be conducted in compliance with those 
procedures or standards. The financial information referenced on this press release comes from financial 
statements prepared in accordance with the accounting standards of Japan, and those financial statements may 
not include the same level of information as would be included in financial statements of a company required 
to prepare its financial statements in compliance with generally accepted accounting principles of the United 
States. The Offerors (except for the Offerors that are limited partnerships established in the State of Delaware 
in the United States) and Invesco Office J-REIT are entities established outside of the United States and their 
directors reside outside of the United States, so it may be difficult to exercise any rights or make any demands 

http://www.starwoodjapantob.jp/
http://www.monex.co.jp/
https://mitasec.com/take_over_bid/2408/
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against such individuals or entities on the grounds of a violation 
of the federal securities laws of the United States. It also may not be possible to bring action against an entity 
that is based outside of the United States or its directors in a court outside of the United States on the grounds 
of a violation of the federal securities laws of the United States. Additionally, there is no guarantee that an 
entity outside the United States or its affiliates may be compelled to subject themselves to the jurisdiction of a 
United States court. 
 

The Offerors and any “covered person” as such term is defined in Rule 14e-5(c)(3) under the United States 
Securities Exchange Act of 1934 are prohibited, before the commencement of the Tender Offer or during the 
purchase period of the Tender Offer, to purchase by means other than the Tender Offer or conduct an act 
aimed at such a purchase of the Units on its own account or the account of its client unless and then only to 
the extent permitted by Japanese laws related to financial instruments transactions and other applicable laws 
and regulations in the ordinary course of its business and in accordance with the requirements of Rule 14e-
5(b) of the United States Securities Exchange Act of 1934. Such permitted purchases may be executed at the 
market price in an on-the-market transaction or at a negotiated price in an off-the-market transaction. If 
information regarding such a permitted purchase is disclosed in Japan, that information will also be disclosed 
in the English language. 
 

Language 

Unless otherwise provided, all of the procedures concerning the Tender Offer will be conducted in the 
Japanese language. All or a subset of the documents related to the Tender Offer may be prepared in the 
English language, but if there is a discrepancy between that English language document and the corresponding 
Japanese language document, the Japanese language document will prevail. 
 

Forward-Looking Statements 

This press release may include forward-looking statements. Actual results may materially differ from these 
forward-looking statements due to known or unknown risks, uncertainties, and other factors. None of the 
Offerors and their respective affiliates can provide any assurances that such forward-looking statement will 
ultimately be correct. The forward-looking statements on this press release have been prepared based on 
information that is available to the Offerors as of the date of this press release, and except where required by 
applicable law, none of the Offerors and any of their respective affiliates has an obligation to update or correct 
those statements in order to reflect future events or circumstances. 
 

Other Jurisdictions 

Depending on the country or region, the publication of this press release may be restricted under the applicable 
laws. Please take note of such restrictions and comply with them. The publication of this press release shall 
only be considered as publication of information and shall not be considered as a solicitation for offers to sell 
or purchase securities in connection with the Tender Offer. 

 


