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(Note 1) In this Statement, the “Offerors” means, collectively and individually, 101 LPS (“101 LPS”), SDSS Investco Limited 

(“SDSS”), SDSS K Investco Limited (“SDSS-K”), SSF U.S. Investco S, L.P. (“SSF-S”), SSF U.S. Investco C, L.P. 

(“SSF-C”) and SOF-11 International Investco Limited (“SOF-11”). The “Offerors, Etc.” may be used to refer to these 

entities collectively. 

(Note 2) In this Statement, the “Target” means Invesco Office J-REIT, Inc. 

(Note 3) The amounts indicated as total figures in this Statement may not always coincide with the sum of the other figures set out 

in this Statement, as such other figures may have been rounded or truncated. 

(Note 4) In this Statement, the “Act” means the Financial Instruments and Exchange Act (Act No. 25 of 1948, as amended). 

(Note 5) In this Statement, “Order” means the Financial Instruments and Exchange Act Enforcement Order (Cabinet Order No. 

321 of 1965, as amended). 

(Note 6) In this Statement, “Share Certificates, Etc.” means rights pertaining to units. 

(Note 7) In this Statement, “Business Day” means any day other than a day set out in any item of Article 1, paragraph (1) of the 

Act on Holidays of Administrative Organs (Act No. 91 of 1988, as amended). 

(Note 8) Unless otherwise provided, any reference in this Statement to a number of days or a date and time means the number of 

days or the date and time in Japan. 

(Note 9) The tender offer for which this Statement is being submitted (the “Tender Offer”) is for the purchase of the units (the 

“Units”) of the Target, which is an investment corporation established under the Act on Investment Trusts and Investment 

Corporations (Act No.198 of 1951, as amended; the “Investment Trust Act”). The Tender Offer will be conducted in 

compliance with the procedures and information disclosure standards set out in 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 

such the Tender Offer will not be conducted in compliance with those procedures or standards. The financial information 

included in this Statement comes, and the documents referenced in this Statement come, 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 SSF-S and SSF-

C) and the Target are entities established outside of the United States and the directors of the Offerors (except SSF-S and 

SSF-C) and the Target reside outside of the United States, so it may be difficult to exercise any rights or make any 

demands 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. 

(Note 10) 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. 

(Note 11) This Statement and the documents referenced in this Statement 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 affiliates can provide any assurances that such forward-looking statement will ultimately 

be correct. The forward-looking statements in this Statement and the documents referenced in this Statement have been 

prepared based on information that is available to the Offerors as of the date of this Statement, and except where required 

by applicable law, none of the Offerors and their affiliates has an obligation to update or correct those statements in order 

to reflect future events or circumstances. 

(Note 12) 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 (the “Tender Offer Period”), 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 on a website of the person that conducted that purchase 

(or by another disclosure method). 
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1. Reason for Submitting an Amendment to the Tender Offer Registration Statement 

In order to amend certain portions of the tender offer registration statement submitted on April 7, 2021 (as amended by 

the amendments to the tender offer registration statement submitted on April 19, 2021, May 10, 2021 and May 24, 2021) 

that requires amendment following (i) the Offerors’ decision on June 1, 2021 to increase the Tender Offer Price from 

JPY 21,750 to JPY 22,500, (ii) the Offerors’ decision on June 1, 2021 to lower the minimum number of Units to be 

purchased from 4,341,133 Units (adding the Units owned by the Offerors, 4,865,212 Units; ownership ratio: 55.27%) to 

3,877,247 Units (adding the Units owned by the Offerors, 4,401,326 Units; ownership ratio: 50.00%), (iii) the Offerors’ 

decision on June 1, 2021 to move the scheduled timing to request to call the Extraordinary Unitholders Meeting from 

after the completion of the settlement of the Tender Offer to after the successful completion of the Tender Offer and (iv) 

the Offerors’ decision on June 1, 2021 to endeavor to engage in discussions with the Asset Manager Affiliated Counter 

Proposer (as defined below) regarding the Counter Proposal (as defined below), the Offerors hereby submit this 

amendment to the tender offer registration statement pursuant to Article 27-8(2) of the Act.  In addition, following the 

increase of Tender Offer Price from JPY 21,750 to JPY 22,500, and as such, an increase of the funds required for the 

Tender Offer, the amounts in the equity commitment letters obtained by 101 LPS have increased as well.  The Offerors 

have replaced the nine equity commitment letters by 102 LPS, 102 GK, Cayman Fund, SOF-XII Iris SPV 2, L.P., SOF-

XII Iris SPV 3, L.P., SOF-XII Mini Master 1, L.P., SOF-XII Mini Master 2, L.P., SOF-XII Mini-Master 3-A, L.P., SOF-

XII Mini-Master 3-B, L.P., respectively. 

 

2. Items to Amend 

A. Tender Offer Registration Statement 

I. Terms of the Tender Offer 

3. Purpose of the Purchase 

(1) Overview of the Tender Offer 

(i) Overview of the Offerors, Etc. 

(ii) Overview, Purposes and Conditions of the Tender Offer 

(iii) Overview of the Funding 

(2) Background, Objectives, and Decision-Making Process Behind the Implementation of the Tender Offer 

(i) Background to the Decision of Implementing the Tender Offer 

(iv) Discussions with the Target 

(v) Background Leading to the Decision on the Tender Offer Price 

(3) Post-Tender Offer Managerial Policy 

(4) Plan for Post-Tender Offer Restructuring, Etc. (i.e. Matters Regarding the Two-Step Acquisition) 

(7) Plans to Acquire Additional Units or Transfer Units to a Third Party 

4. Purchase Period, Purchase Price, and Number of Share Certificates, Etc. to Be Purchased 

(2) Purchase Price 

(3) Number of Share Certificates, Etc. to Be Purchased 

8. Funds Required for the Tender Offer 

(1) Funds, Etc. Required for the Tender Offer 

(2) Deposits or Borrowings, Etc. That May Be Appropriated to Funds Required for the Tender Offer 

(iv) Other financing methods 

(v) Total of deposits or borrowings, etc. that may be appropriated to funds required for the Tender Offer 

11. Other Conditions and Methods of the Tender Offer 

(1) Conditions Listed in the Items of Article 27-13, Paragraph (4) of the Act and the Details of Those Conditions 

 

B. Attachments to the Tender Offer Registration Statement 

 

3. Content Before Amendment and Content After Amendment 

The amended portions are underlined. 
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A.    Tender Offer Registration Statement 

I. Terms of the Tender Offer 

3. Purpose of the Purchase 

(1) Overview of the Tender Offer 

(i) Overview of the Offerors, Etc. 

(Before Amendment) 

(Omitted) 

The anticipated number of Units to be acquired by each Offeror in the Tender Offer is set forth in the second 

column of the chart below.  The total number of Units to be owned by each Offeror after the acquisitions in the 

Tender Offer is set forth in the right column of the chart below.  The allocation of Units to be acquired by the 

Offerors was determined based on the remaining uncalled commitment amount of Starwood Funds, which 

provide funding to the Offerors, and the deposit balances of the non-101 LPS Offerors. 

 Number of Units to be acquired in the Tender 

Offer (Units) 

Total number of Units after acquisition in 

the Tender Offer (Units) 

101 LPS Number of Units that equals the difference 

between the number of Units to be acquired in 

the Tender Offer and the aggregate number of 

Units to be acquired by non-101 LPS Offerors 

in the Tender Offer (36,722) 

(In the event that all Units were tendered, then 

the number of Units to be acquired by 101 LPS 

shall be 8,241,849; in the event that the number 

of tendering Units equals the minimum number 

of Units to be acquired in the Tender Offer, 

then the number of Units to be acquired by 101 

LPS shall be 4,304,411.) 

Number of Units that equals the number 

of Units to be acquired in the Tender 

Offer less the aggregate number of Units 

to be acquired by non-101 LPS Offerors 

in the Tender Offer (36,722) plus the 

number of Units owned by 101 LPS as of 

the submission date of this Statement 

(96,915; ownership ratio: 1.10%) 

SDSS 9,474 119,561 (the number of Units owned as of 

the submission date of this Statement 

(110,087; ownership ratio: 1.25%) plus 

the number of Units to be acquired in the 

Tender Offer as noted in the column to the 

left) 

SDSS-K 17,076 215,508 (the number of Units owned as of 

the submission date of this Statement 

(198,432; ownership ratio: 2.25%) plus 

the number of Units to be acquired in the 

Tender Offer as noted in the column to the 

left) 

SSF-S 3,709 47,023 (the number of Units owned as of 

the submission date of this Statement 

(43,314; ownership ratio: 0.49%) plus the 

number of Units to be acquired in the 

Tender Offer as noted in the column to the 

left) 

SSF-C 2,791 35,232 (the number of Units owned as of 

the submission date of this Statement 

(32,441; ownership ratio: 0.37%) plus the 

number of Units to be acquired in the 

Tender Offer as noted in the column to the 

left) 
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SOF-11 3,672 46,562 (the number of Units owned as of 

the submission date of this Statement 

(42,890; ownership ratio: 0.49%) plus the 

number of Units to be acquired in the 

Tender Offer as noted in the column to the 

left) 

(Omitted) 

 

(After Amendment) 

(Omitted) 

The anticipated number of Units to be acquired by each Offeror in the Tender Offer is set forth in the second 

column of the chart below.  The total number of Units to be owned by each Offeror after the acquisitions in the 

Tender Offer is set forth in the right column of the chart below.  The allocation of Units to be acquired by the 

Offerors was determined based on the remaining uncalled commitment amount of Starwood Funds, which 

provide funding to the Offerors, and the deposit balances of the non-101 LPS Offerors. 

 Number of Units to be acquired in the Tender 

Offer (Units) 

Total number of Units after acquisition in 

the Tender Offer (Units) 

101 LPS Number of Units that equals the difference 

between the number of Units to be acquired in 

the Tender Offer and the aggregate number of 

Units to be acquired by non-101 LPS Offerors 

in the Tender Offer (36,722) 

(In the event that all Units were tendered, then 

the number of Units to be acquired by 101 LPS 

shall be 8,241,849; in the event that the number 

of tendering Units equals the minimum number 

of Units to be acquired in the Tender Offer, 

then the number of Units to be acquired by 101 

LPS shall be 3,840,525.) 

Number of Units that equals the number 

of Units to be acquired in the Tender 

Offer less the aggregate number of Units 

to be acquired by non-101 LPS Offerors 

in the Tender Offer (36,722) plus the 

number of Units owned by 101 LPS as of 

the submission date of this Statement 

(96,915; ownership ratio: 1.10%) 

SDSS 9,474 119,561 (the number of Units owned as of 

the submission date of this Statement 

(110,087; ownership ratio: 1.25%) plus 

the number of Units to be acquired in the 

Tender Offer as noted in the column to the 

left) 

SDSS-K 17,076 215,508 (the number of Units owned as of 

the submission date of this Statement 

(198,432; ownership ratio: 2.25%) plus 

the number of Units to be acquired in the 

Tender Offer as noted in the column to the 

left) 

SSF-S 3,709 47,023 (the number of Units owned as of 

the submission date of this Statement 

(43,314; ownership ratio: 0.49%) plus the 

number of Units to be acquired in the 

Tender Offer as noted in the column to the 

left) 

SSF-C 2,791 35,232 (the number of Units owned as of 

the submission date of this Statement 

(32,441; ownership ratio: 0.37%) plus the 

number of Units to be acquired in the 

Tender Offer as noted in the column to the 
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left) 

SOF-11 3,672 46,562 (the number of Units owned as of 

the submission date of this Statement 

(42,890; ownership ratio: 0.49%) plus the 

number of Units to be acquired in the 

Tender Offer as noted in the column to the 

left) 

(Omitted) 

(ii) Overview, Purposes and Conditions of the Tender Offer 

(Before Amendment) 

(Omitted) 

Based on the above reasoning, the Offerors have set the Updated Minimum Threshold for the Tender Offer at 

4,341,133 Units (ownership ratio: 49.32%), to secure the fairness of the Tender Offer and the Tender Offer Price 

and to show a certain degree of respect to the tendering decisions of the Ordinary Unitholders of the Target, 

while maximizing the likelihood of achieving the Tender Offer’s objective of privatizing the Target.  If 

4,341,133 Units (ownership ratio: 49.32%) were tendered, the Offerors would hold a total of 4,865,212 Units 

in the Target (ownership ratio: 55.27%) after the completion of the Tender Offer.  As discussed above, setting 

such an Updated Minimum Threshold (including the Units owned by the Offerors, 55.27%) as a condition of 

the Tender Offer means that the Tender Offer is conditioned on the approval of a majority of all unitholders 

other than the Offerors and the approval of a 2/3 supermajority of the Ordinary Unitholders of the Target 

(excluding the Offerors and Index Funds, Etc.). 

As set forth in “(7) Whether or Not There Are Plans to Acquire Additional Units” below, the Offerors plan to 

acquire the Units to be sold by Index Funds, Etc. after the completion of the Tender Offer out of the Units still 

owned by Index Funds, Etc. who held off tendering into the Tender Offer (estimated to be 2,254,018 Units; 

ownership ratio: 25.61%) and the Units held by other unitholders who will hold off tendering into the Tender 

Offer before the record date of the Extraordinary Unitholders’ Meeting (discussed in detail under “(4) Plan for 

Post-Tender Offer Restructuring, Etc. (i.e. Matters Regarding the Two-Step Acquisition)”) after the completion 

of the Tender Offer as much as possible, through on- or off-market transactions to be extent and through methods 

permitted by law, which is expected to increase the certainty of successfully carrying out the Squeeze-Out 

Procedures.  The Offerors anticipate that the Index Funds, Etc. are to sell a portion of their Units to reflect the 

reduction in free float of the units, as it is necessary for Index Funds, Etc. who invest based on free float weighted 

indices to rebalance (meaning the readjustment of the ownership ratio of the securities in the investment 

portfolio through sales or purchases of the securities; the same applies hereinafter) their investment portfolio to 

reflect the reduction in free float of the units following the Offerors acquiring a majority of the Target’s 

outstanding Units upon successful completion of the Tender Offer in order to minimize tracking error.  

Accordingly, the Offerors expect to acquire the Units to be sold by Index Funds, Etc. through on- or off-market 

transactions to the extent and through methods permitted by law prior to the record date of the Extraordinary 

Unitholders’ Meeting.  

The Offerors believe that Index Funds, Etc. may vote in favor at the extraordinary unitholders’ meeting with 

respect to the proposal relating to the Unit Consolidation (as defined in “(4) Plan for Post-Tender Offer 

Restructuring, Etc. (i.e. Matters Regarding the Two-Step Acquisition)” below; the same applies hereinafter) 

with the Units they did not tender and continue to hold after the unit sales in the abovementioned rebalancing 

(the Units that they continue to hold based on indexes reflecting the Units’ free float weighting) in accordance 

with their basic policies and own determination on the appropriateness of the terms of the Transaction, and that 

the probability of failing to pass the Unit Consolidation at the extraordinary unitholders’ meeting or to carry out 

the privatization is not high. 

Furthermore, the Offerors plan to take necessary measures to maintain the Target’s tax status including by 

reducing the ownership ratio of the Offerors through transfer of Units to a third party, in the event the Offerors 

decided based on the circumstances after the completion of the Tender Offer and before the Extraordinary 

Unitholders’ Meeting that it is likely that the Unit Consolidation proposal will fail to pass, or in the event the 

Unit Consolidation proposal failed to pass at the Extraordinary Unitholders’ Meeting and the Offerors decided 

that it is not realistic to pass the Unit Consolidation proposal at a subsequent extraordinary unitholder meeting 

before the first fiscal period end of the Target after the completion of the Tender Offer (the “Tax Status Record 

Date,” which refers to October 31, 2021 so long as the proposal to amend the fiscal period in the Target’s articles 

of incorporation fails to pass at the Extraordinary Unitholders’ Meeting).  In addition, the Offerors ultimately 
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aim to complete the squeeze-out through consolidation of the Units through on- or off-market transactions 

promptly after the Tax Status Record Date, a tender offer or other methods permitted by law to acquire additional 

Units so that the Offerors’ ownership ratio will exceed, or get as close as possible to, two-thirds of the Target’s 

outstanding Units.  The exact method or quantity of such additional acquisitions has not been decided at this 

point and will be reviewed based on factors including the tendering status, the market movement and the 

approval rate for the unit consolidation proposal at the Extraordinary Unitholders’ Meeting. 

(Omitted) 

 

(After Amendment) 

(Omitted) 

 Based on the above reasoning, on May 10, 2021, the Offerors have set the Updated Minimum Threshold for 

the Tender Offer at 4,341,133 Units (ownership ratio: 49.32%), to secure the fairness of the Tender Offer and 

the Tender Offer Price and to show a certain degree of respect to the tendering decisions of the Ordinary 

Unitholders of the Target, while maximizing the likelihood of achieving the Tender Offer’s objective of 

privatizing the Target.  If 4,341,133 Units (ownership ratio: 49.32%) were tendered, the Offerors would hold a 

total of 4,865,212 Units in the Target (ownership ratio: 55.27%) after the completion of the Tender Offer.  As 

discussed above, setting such an Updated Minimum Threshold (including the Units owned by the Offerors, 

55.27%) as a condition of the Tender Offer means that the Tender Offer is conditioned on the approval of a 

majority of all unitholders other than the Offerors and the approval of a 2/3 supermajority of the Ordinary 

Unitholders of the Target (excluding the Offerors and Index Funds, Etc.). 

Thereafter, the Offerors, aiming for the implementation of the Squeeze-Out Procedures, decided on June 1, 2021 

to revise the minimum number of Units to be purchased in the Tender Offer for the reasons set forth below.  The 

Offerors set 3,877,247 Units (ownership ratio: 44.05%) (together with the Units owned by the Offerors, 

4,401,326 Units; ownership ratio: 50.00%) as the updated minimum number of Units to be purchased in the 

Tender Offer (the “Second Updated Minimum Threshold”).  In the event that the total number of the Tendered 

Units falls short of the Second Updated Minimum Threshold (3,877,247 Units; ownership ratio 44.05%), the 

Offerors will not purchase, etc. any of the Tendered Units.  On the other hand, the Offerors do not set a maximum 

number of Units to be purchased as the purpose of the Tender Offer is to acquire all the Units (excluding the 

Units owned by the Offerors, Etc. and the Units owned by the Target in treasury (if any)) and take the Target 

private.  In the event the total number of Tendered Units is equal to or exceeds the minimum number of Units 

to be purchased (3,877,247 Units; ownership ratio 44.05%), the Offerors will purchase all of the Tendered Units. 

According to the large shareholding report dated May 13, 2021 and the amendment to large shareholding report 

dated May 17, 2021 that were submitted and disclosed by Invesco Investments (Bermuda) Ltd. (the “Asset 

Manager Affiliated Unitholder”), a wholly owned subsidiary of the Asset Manager’s parent company, after the 

Offerors submitted its amendment to the tender offer registration statement dated May 10, 2021 (the “Second 

Amendment”), the Asset Manager Affiliated Unitholder holds 621,051 Units (ownership ratio: 7.06%) (such 

Units held by the Asset Manager Affiliated Unitholder, the “Units Held by Asset Manager Affiliated 

Unitholder”).  Moreover, according to the timely disclosure titled “Notice concerning Receiving of Proposal 

Letter regarding Tender Offer by IRE (Cayman) Limited” that the Target announced on May 20, 2021 (the 

“Counter Proposal Press Release”), IRE (Cayman) Limited (the “Asset Manager Affiliated Counter Proposer”), 

an indirect subsidiary of the Asset Manager’s parent company, has made a proposal to potentially launch a 

tender offer for the Target at a tender offer price of JPY 22,500 (the “Counter Proposal”). 

The Offerors believe it is necessary to lower the minimum number of Units to be purchased in the Tender Offer 

to further increase the likelihood of successfully closing the Tender Offer, considering the Unit ownership status 

of the Asset Manager Affiliated Unitholder, the Counter Proposal by the Asset Manager Affiliated Counter 

Proposer and the movement of the Unit’s market price after such disclosures.  The Offerors concluded it is 

appropriate to set the minimum threshold at a majority of the total number of outstanding Units of the Target 

(8,802,650 Units) as of the closing of the Tender Offer. 

Furthermore, the Offerors believe that the feasibility of the Squeeze-Out Procedures can be ensured even with 

the Second Updated Minimum Threshold, based on the Offerors’ plan to acquire additional Units to the extent 

permitted by law from the day after the end of the Tender Offer Period until the record date of the Extraordinary 

Unitholders Meeting from the Units to be sold by the Index Fund, Etc. after the completion of the Tender Offer 

and Units held by unitholders who did not tender into the Tender Offer, and the Offerors’ belief that the Index 

Funds, Etc. may vote in favor of the Unit Consolidation proposal with their remaining Units after the completion 

of the Tender Offer.  Specifically, it is anticipated that the Index Funds, Etc. will sell approximately half of the 

Units they owned (2,254,018 Units; ownership ratio: 25.61%) to rebalance their portfolio (please refer to the 
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discussions below) after the completion of the Tender Offer, and therefore, the Offerors believe it is possible to 

acquire a certain number of Units to be sold by the Index Funds, Etc. on or off the market for rebalancing.  It is 

anticipated that the remaining half of such Units will be continuously held by the Index Funds, Etc. 

(approximately 1,127,009 Units; ownership ratio: 12.08%) after rebalancing.  The Offerors believe that such 

Index Funds, Etc. may vote for the Unit Consolidation proposal at the Extraordinary Unitholders Meeting.  

Accordingly, even if the Tender Offer closes with the number of Units tendered equal to the minimum number 

of Units to be purchased in the Tender Offer, the Offerors believe the feasibility of the Squeeze-Out Procedures 

can be ensured even with the Second Updated Minimum Threshold, considering the Offerors’ ownership of 

50.00% of the Units upon completion of the Tender Offer, the Units to be continuously held by the Index Funds, 

Etc. and the Units the Offerors plan to acquire after the completion of the Tender Offer.  As noted below, even 

in the event the Unit Consolidation proposal fails to pass at the Extraordinary Unitholders Meeting, the Offerors 

aim to carry out the squeeze-out through a unit consolidation of the Units by means of acquiring Units on or off 

the market through tender offer or otherwise to the extent permitted by law so that the Offerors’ ownership ratio 

will exceed, or be as close as possible to, two thirds of the total number of outstanding Units of the Target, 

and/or having the Target repurchase its Units to decrease the total voting rights and indirectly increase the 

Offerors’ voting rights ratio.  Moreover, the Second Updated Minimum Threshold (3,877,247 Units; ownership 

ratio 44.05%) is above the majority of the Units owned by all unitholders excluding the Units owned by the 

Offerors (524,079 Units; ownership ratio: 5.95%) and the Units that Offerors expect will not be tendered by the 

Index Funds, Etc. (2,254,018 Units; ownership ratio: 25.61%) as of the submission date of this Amendment, 

which the Offerors believe shows a certain degree of consideration for the tendering decisions made by the 

Ordinary Unitholders of the Target. 

As such, the Offerors concluded that it is appropriate to set the Second Updated Minimum Threshold of the 

Tender Offer at 3,877,247 Units (ownership ratio: 44.05%) (together with the Units owned by the Offerors, 

4,401,326 Units; ownership ratio: 50.00%), considering the number of Units owned by the Offerors at the 

commencement of the Tender Offer, the number of Units owned by the Index Funds, Etc., the number of Units 

held by the Asset Manager Affiliated Unitholder and the success rate of the Squeeze-Out Procedures, while 

ensuring the fairness of the Tender Offer and the Tender Offer Price.  The Second Updated Minimum Threshold 

(3,877,247 Units; ownership ratio: 44.05%) is calculated by deducting the number of Units owned by the 

Offerors as at the commencement of the Tender Offer (524,079 Units) from the number of Units that equals a 

majority of the total number of outstanding Units plus one Unit (4,401,326 Units), which total number of 

outstanding Units (8,802,650 Units) is calculated by deducting the total number of the Units cancelled (96,606 

Units) as of March 10, 2021 as noted in the Target Unit Buyback Report from the total number of outstanding 

Units as of February 28, 2021 according to the Target Unit Buyback Report (8,899,256 Units). 

Based on the above reasoning, the Offerors have set the Second Updated Minimum Threshold of the Tender 

Offer at 3,877,247 Units (ownership ratio: 44.05%) after holistically considering factors including the tendering 

prospects going forward and the necessity to increase the likelihood of successfully completing the Tender Offer, 

in light of the fact that the market price of the Units has been moving above the Amended Tender Offer Price 

(JPY 21,750) after the publication of the Counter Proposal Press Release up until the submission of this 

Amendment, and that the number of Units tendered into the Tender Offer did not reach the Updated Minimum 

Threshold (4,341,133 Units; ownership ratio: 49.23%) as provided in the amendment to the tender offer 

registration statement submitted on May 10, 2021.  In the event that 3,877,247 Units (ownership ratio: 44.05%) 

are tendered, the Offerors will own a total of 4,401,326 Units (ownership ratio: 50.00%) after the Tender Offer.  

As set forth in “(7) Whether or Not There Are Plans to Acquire Additional Units” below, the Offerors plan to 

acquire the Units to be sold by Index Funds, Etc. after the completion of the Tender Offer out of the Units still 

owned by Index Funds, Etc. who held off tendering into the Tender Offer (estimated to be 2,254,018 Units; 

ownership ratio: 25.61%) and the Units held by other unitholders who will hold off tendering into the Tender 

Offer before the record date of the Extraordinary Unitholders’ Meeting (discussed in detail under “(4) Plan for 

Post-Tender Offer Restructuring, Etc. (i.e. Matters Regarding the Two-Step Acquisition)”) after the completion 

of the Tender Offer as much as possible, through on- or off-market transactions to be extent and through methods 

permitted by law, which is expected to increase the certainty of successfully carrying out the Squeeze-Out 

Procedures.  The Offerors anticipate that the Index Funds, Etc. are to sell a portion of their Units to reflect the 

reduction in free float of the units, as it is necessary for Index Funds, Etc. who invest based on free float weighted 

indices to rebalance (meaning the readjustment of the ownership ratio of the securities in the investment 

portfolio through sales or purchases of the securities; the same applies hereinafter) their investment portfolio to 

reflect the reduction in free float of the units following the Offerors acquiring a majority of the Target’s 

outstanding Units upon successful completion of the Tender Offer in order to minimize tracking error.  

Accordingly, the Offerors expect to acquire the Units to be sold by Index Funds, Etc. through on- or off-market 

transactions to the extent and through methods permitted by law prior to the record date of the Extraordinary 

Unitholders’ Meeting.  Specifically, 101 LPS plans to acquire Units both on the market and up to 3.9% (Note) 

through off-market and/or after-hours on-market transactions from and after the day after the end of the Tender 
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Offer Period to the business day prior to the settlement commencement date.  101 LPS also plans to acquire 

Units through on-market transactions and (in the event the Unit ownership ratio of 101 LPS is above 50% and 

below two thirds, only limited to specified purchases permitted by law (Articles 6-2(1)(iv) and 6-2(3) of the 

Order)) specified purchases, after the completion of the settlement of the Tender Offer up until the record date 

of the Extraordinary Unitholders Meeting.  The counterparties, quantity and price of such additional acquisitions 

of the Units after the completion of the Tender Offer have not been determined as of the submission date of this 

Amendment. 

(Note) The Offerors are allowed under the law to acquire up to 3.9% of the Units via off-market and/or after-

hours on-market transactions during the period following the completion of the Tender Offer until the 

business day prior to the settlement commencement date, as the Offerors have acquired 1.1% of the 

Units between March 30, 2021 and April 2, 2021 (Article 27-2(1)(iv) of the Act, Article 7 of the Order). 

As noted above, the Offerors believe that Index Funds, Etc. may vote in favor at the extraordinary unitholders’ 

meeting with respect to the proposal relating to the Unit Consolidation (as defined in “(4) Plan for Post-Tender 

Offer Restructuring, Etc. (i.e. Matters Regarding the Two-Step Acquisition)” below; the same applies 

hereinafter) with the Units they did not tender and continue to hold after the unit sales in the abovementioned 

rebalancing (the Units that they continue to hold based on indexes reflecting the Units’ free float weighting) in 

accordance with their basic policies and own determination on the appropriateness of the terms of the 

Transaction, and that the probability of failing to pass the Unit Consolidation at the extraordinary unitholders’ 

meeting or to carry out the privatization is not high. 

Furthermore, the Offerors plan to take necessary measures to maintain the Target’s tax status including by 

reducing the ownership ratio of the Offerors through transfer of Units to a third party, in the event the Offerors 

decided based on the circumstances after the completion of the Tender Offer and before the Extraordinary 

Unitholders’ Meeting that it is likely that the Unit Consolidation proposal will fail to pass, or in the event the 

Unit Consolidation proposal failed to pass at the Extraordinary Unitholders’ Meeting and the Offerors decided 

that it is not realistic to pass the Unit Consolidation proposal at a subsequent extraordinary unitholder meeting 

before the first fiscal period end of the Target after the completion of the Tender Offer (the “Tax Status Record 

Date,” which refers to October 31, 2021 so long as the proposal to amend the fiscal period in the Target’s articles 

of incorporation fails to pass at the Extraordinary Unitholders’ Meeting).  In addition, the Offerors ultimately 

aim to complete the squeeze-out through consolidation of the Units by acquiring additional Units via on- or off-

market transactions promptly after the Tax Status Record Date, a tender offer or other methods permitted by 

law to acquire additional Units so that the Offerors’ ownership ratio will exceed, or get as close as possible to, 

two-thirds of the Target’s outstanding Units, or by having the Target repurchase its Units to reduce the total 

number of voting rights which indirectly increases the voting rights ratio of the Offerors.  The exact method or 

quantity of such additional acquisitions has not been decided as of the submission date of this Amendment and 

will be reviewed based on factors including the tendering status, the market movement and the approval rate for 

the unit consolidation proposal at the Extraordinary Unitholders’ Meeting. 

(Omitted) 

  

(iii) Overview of the Funding 

(Before Amendment) 

As set forth in “(2) Deposits or Borrowings, Etc. That May Be Appropriated to Funds Required for the Tender 

Offer” under “8. Funds Required for the Tender Offer” below, the Offerors plan to fund the implementation of 

the Transaction as follows: First, 101 LPS plans to fund the implementation of the Transaction with loans from 

Credit Suisse AG Singapore Branch (“Credit Suisse”) of up to JPY 66.9 billion in total (the “Bank Loans”) 

through 101 KK as well as equity contributions of up to JPY 112,386,215,750 by SOF-12 Funds.   

(Omitted) 

 

(After Amendment) 

As set forth in “(2) Deposits or Borrowings, Etc. That May Be Appropriated to Funds Required for the Tender 

Offer” under “8. Funds Required for the Tender Offer” below, the Offerors plan to fund the implementation of 

the Transaction as follows: First, 101 LPS plans to fund the implementation of the Transaction with loans from 

Credit Suisse AG Singapore Branch (“Credit Suisse”) of up to JPY 66.9 billion in total (the “Bank Loans”) 

through 101 KK as well as equity contributions of up to JPY 118,578,602,500 by SOF-12 Funds.   
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(Omitted) 

 

(2) Background, Objectives, and Decision-Making Process Behind the Implementation of 

the Tender Offer 

(i) Background to the Decision of Implementing the Tender Offer 

(Before Amendment) 

(Omitted) 

In light of the fact that the Units have been traded continuously above the Prior Tender Offer Price (JPY 20,000) 

on the market after the commencement of the Tender Offer and the Offerors’ belief that the unitholders should 

be offered a selling opportunity at a price higher than the Prior Tender Offer Price, the Offerors considered 

holistically factors including the Unit’s trading situation on the market after the commencement of the Tender 

Offer, the tendering status and prospect and the necessity of improving the degree of certainty to successfully 

complete the Tender Offer, conducted careful review, and finally decided on May 10, 2021 to increase the 

Tender Offer Price from JPY 20,000 to JPY 21,750 (such increased price, the “Amended Tender Offer Price”). 

(Omitted) 

 

(After Amendment) 

(Omitted) 

In light of the fact that the Units have been traded continuously above the Prior Tender Offer Price (JPY 20,000) 

on the market after the commencement of the Tender Offer and the Offerors’ belief that the unitholders should 

be offered a selling opportunity at a price higher than the Prior Tender Offer Price, the Offerors considered 

holistically factors including the Unit’s trading situation on the market after the commencement of the Tender 

Offer, the tendering status and prospects and the necessity of improving the degree of certainty to successfully 

complete the Tender Offer, conducted careful review, and finally decided on May 10, 2021 to increase the 

Tender Offer Price from JPY 20,000 to JPY 21,750 (such increased price, the “Amended Tender Offer Price”). 

Thereafter, in light of the fact that the Units have been traded continuously above the Amended Tender Offer 

Price (JPY 21,750) on the market after the disclosure of the Asset Manager Affiliated Counter Proposer’s plan 

to launch a counter tender offer for the Target in the Counter Proposal Press Release on May 20, 2021 up until 

the submission date of this Amendment and the Offerors’ belief that the unitholders should be offered a selling 

opportunity at a price higher than the Amended Tender Offer Price taking into consideration the tender offer 

price of the Counter Proposal (JPY 22,500), the Offerors considered holistically factors including the Unit’s 

trading situation on the market up until the submission of this Amendment, the tendering status and prospects, 

the tender offer price of the Counter Proposal (JPY 22,500) and the necessity of improving the degree of 

certainty to successfully complete the Tender Offer, conducted careful review, and finally decided on June 1, 

2021 to increase the Tender Offer Price from JPY 21,750 to JPY 22,500, which equals the tender offer price of 

the Counter Proposal (such increased price as of June 1, 2021, the “Second Amended Tender Offer Price”). 

(Omitted) 

 

(iv) Discussions with the Target 

(Before Amendment) 

(Omitted) 

In addition, after receiving the answer report to questions regarding the Tender Offer submitted by the Offerors 

to the Director of the Kanto Local Finance Bureau on April 22, 2021, the Target’s board of directors resolved 

to oppose the Tender Offer, according to the press release titled “Notice concerning the Statement of Opinion 

(Opposition) on Tender Offer by Starwood Capital Group” published by the Target on May 6, 2021 (the “May 

6 Opposition Opinion Press Release”) and the amendment to statement of opinion submitted by the Target to 

the Director of the Kanto Local Finance Bureau on the same day (the “Amended Statement of Opinion,” together 

with the May 6 Opposition Opinion Press Release, the “May 6 Releases”).  
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(After Amendment) 

(Omitted) 

In addition, after receiving the answer report to questions regarding the Tender Offer submitted by the Offerors 

to the Director of the Kanto Local Finance Bureau on April 22, 2021, the Target’s board of directors resolved 

to oppose the Tender Offer (such resolution, the “Opposition Resolution”), according to the press release titled 

“Notice concerning the Statement of Opinion (Opposition) on Tender Offer by Starwood Capital Group” 

published by the Target on May 6, 2021 (the “May 6 Opposition Opinion Press Release”) and the amendment 

to statement of opinion submitted by the Target to the Director of the Kanto Local Finance Bureau on the same 

day (the “Amended Statement of Opinion,” together with the May 6 Opposition Opinion Press Release, the 

“May 6 Releases”).  

Thereafter, as of June 1, 2021, the Offerors continue to intend to commence discussions based on the Second 

Amended Tender Offer Price, and have not changed their intention to endeavor to engage in discussions with 

the Asset Manager and the Target’s board of directors for the purpose of having the Asset Manager act as the 

Target’s asset manager after privatization, in line with the measures that SCG has in mind, notwithstanding the 

Opposition Resolution and the Counter Proposal.  Also, the Offerors intend to endeavor to engage in discussions 

regarding the possibility of working together (which may include, but is not limited to, the possibility of working 

together regarding joint investment between the Offerors and the Counter Proposer following privatization 

and/or the possibility of working together by having the Asset Manager conduct the asset management and/or 

disposition of the assets in line with the Offerors’ intent after privatization) with the Asset Manager Affiliated 

Counter Proposer with a view toward the privatization of the Target regarding the Counter Proposal or the 

Tender Offer, for the purpose of achieving the privatization of the Target and having the Asset Manager continue 

its asset management work, in light of the Counter Proposal by the Asset Manager Affiliated Counter Proposer. 

 

(v) Background Leading to the Decision on the Tender Offer Price 

(Before Amendment) 

(Omitted) 

On the other hand, the Amended Tender Offer Price of JPY 21,750 implies a premium of (i) 23.23% on JPY 

17,650 as the closing price of the Units on the J-REIT market of the Tokyo Stock Exchange on April 2, 2021, 

the day on which the Offerors decided on the Tender Offer Price and announced the Tender Offer Price in the 

Press Release, (ii) 24.70% on JPY 17,442 as the simple arithmetic average closing price for the past month 

(March 3, 2021 to April 2, 2021), (iii) 34.34% on JPY 16,190 as the simple arithmetic average closing price for 

the past three months (January 3, 2021 to April 2, 2021), or (vi) 43.80% on JPY 15,125 as the simple arithmetic 

average closing price for the past six months (October 3, 2020 to April 2, 2021).  Moreover, the Amended 

Tender Offer Price (JPY 21.750) has an implied NAV Multiple of 1.23x based on the Adjusted Per Unit NAV 

(JPY 17,743), and a substantial premium compared to the historical average NAV Multiple of the Target for 

any period including the past month (24.70%), the past three months (34.34%), the past six months (43.62%) 

and the past five years (25.53%). 

 

(After Amendment) 

(Omitted) 

On the other hand, the Amended Tender Offer Price of JPY 21,750 implies a premium of (i) 23.23% on JPY 

17,650 as the closing price of the Units on the J-REIT market of the Tokyo Stock Exchange on April 2, 2021, 

the day on which the Offerors decided on the Tender Offer Price and announced the Tender Offer Price in the 

Press Release, (ii) 24.70% on JPY 17,442 as the simple arithmetic average closing price for the past month 

(March 3, 2021 to April 2, 2021), (iii) 34.34% on JPY 16,190 as the simple arithmetic average closing price for 

the past three months (January 3, 2021 to April 2, 2021), or (vi) 43.80% on JPY 15,125 as the simple arithmetic 

average closing price for the past six months (October 3, 2020 to April 2, 2021).  Moreover, the Amended 

Tender Offer Price (JPY 21.750) has an implied NAV Multiple of 1.23x based on the Adjusted Per Unit NAV 

(JPY 17,743), and a substantial premium compared to the historical average NAV Multiple of the Target for 

any period including the past month (24.70%), the past three months (34.34%), the past six months (43.62%) 

and the past five years (25.53%). 
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Further, the Second Amended Tender Offer Price of JPY 22,500 implies a premium of (i) 27.48% on JPY 17,650 

as the closing price of the Units on the J-REIT market of the Tokyo Stock Exchange on April 2, 2021, the day 

on which the Offerors decided on the Tender Offer Price and announced the Tender Offer Price in the Press 

Release, (ii) 29.00% on JPY 17,442 as the simple arithmetic average closing price for the past month (March 3, 

2021 to April 2, 2021), (iii) 38.97% on JPY 16,190 as the simple arithmetic average closing price for the past 

three months (January 3, 2021 to April 2, 2021), or (vi) 48.76% on JPY 15,125 as the simple arithmetic average 

closing price for the past six months (October 3, 2020 to April 2, 2021).  Moreover, the Second Amended Tender 

Offer Price (JPY 22,500) has an implied NAV Multiple of 1.27x based on the Adjusted Per Unit NAV (JPY 

17,743), and a substantial premium compared to the historical average NAV Multiple of the Target for any 

period including the past month (29.00%), the past three months (38.97%), the past six months (48.57%) and 

the past five years (29.86%). 

 

(3) Post-Tender Offer Managerial Policy 

(Before Amendment) 

(Omitted) 

The Offerors endeavored to engage in discussions with the board of directors of the Target and the Asset 

Manager promptly after the commencement of the Tender Offer regarding specific plans for the composition of 

the board of directors and the asset management structure.  However, as noted above, the Offerors have not been 

able to start conversations with the Target or the Asset Manager.  As of the time of submission of this 

Amendment, the Offerors intend to engage in discussions with the Target and the Asset Manager no later than 

sometime after the completion of the Tender Offer and to promptly make a decision based on discussions with 

the Target’s board of directors and the Asset Manager.  Furthermore, concurrently with carrying out the 

privatization of the Target, SCG plans to form a board of directors consisting of directors that SCG reasonably 

believes to be suitable for the Target continuing as a private REIT.  SCG has not decided on the Target’s board 

composition as of the submission date of this Statement, but will consider appointing directors from SCG to the 

Target, as one potential option. 

(Omitted) 

 

(After Amendment) 

(Omitted) 

The Offerors endeavored to engage in discussions with the board of directors of the Target and the Asset 

Manager promptly after the commencement of the Tender Offer regarding specific plans for the composition of 

the board of directors and the asset management structure.  However, as noted above, the Offerors have not been 

able to start conversations with the Target or the Asset Manager.  As of the time of submission of this 

Amendment, the Offerors intend to engage in discussions with the Target and the Asset Manager no later than 

sometime after the completion of the Tender Offer and to promptly make a decision based on discussions with 

the Target’s board of directors and the Asset Manager.  Furthermore, concurrently with carrying out the 

privatization of the Target, SCG plans to form a board of directors consisting of directors that SCG reasonably 

believes to be suitable for the Target continuing as a private REIT.  SCG has not decided on the Target’s board 

composition as of the submission date of this Statement, but will consider appointing directors from SCG to the 

Target, as one potential option. 

Thereafter, as of June 1, 2021, the Offerors continue to intend to commence discussions based on the Second 

Amended Tender Offer Price, and have not changed their intention to endeavor to engage in discussions with 

the Asset Manager and the Target’s board of directors for the purpose of having the Asset Manager act as the 

Target’s asset manager after privatization, in line with the measures that SCG has in mind, notwithstanding the 

Opposition Resolution and the Counter Proposal.  Also, the Offerors intend to endeavor to engage in discussions 

regarding the possibility of working together (which may include, but is not limited to, the possibility of working 

together regarding joint investment between the Offerors and the Counter Proposer following privatization 

and/or the possibility of working together by having the Asset Manager conduct the asset management and/or 

disposition of the assets in line with the Offerors’ intent after privatization) with the Asset Manager Affiliated 

Counter Proposer with a view toward the privatization of the Target regarding the Counter Proposal or the 

Tender Offer, for the purpose of achieving the privatization of the Target and having the Asset Manager continue 

its asset management work, in light of the Counter Proposal by the Asset Manager Affiliated Counter Proposer. 
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(Omitted) 

 

(4) Plan for Post-Tender Offer Restructuring, Etc. (i.e. Matters Regarding the Two-Step 

Acquisition) 

(Before Amendment) 

(Omitted) 

Specifically, in the event that the total number of voting rights represented by the Units owned by the Offerors, 

Etc. is less than 100% of the total voting rights of the Target after the completion of the Tender Offer, the 

Offerors, Etc. plan to request the Target promptly after the settlement of the Tender Offer to call an extraordinary 

unitholders meeting (the “Extraordinary Unitholders Meeting”) for proposals including the consolidation of the 

Units (the “Unit Consolidation”) and the amendment of the articles of incorporation of the Target to change the 

fiscal year to one year.  Moreover, the Offerors consider it most desirable to hold the Extraordinary Unitholders 

Meeting as early as possible from the viewpoint of maintaining and improving the asset value of the Target.  

Considering the mandatory 2-month notice prior to holding an extraordinary unitholders meeting under the 

Investment Trust Act, the Offerors plan to request the Target to set the record date for the Extraordinary 

Unitholders Meeting one month prior to the date of the Extraordinary Unitholders Meeting (which is currently 

expected to be in late July 2021). 

(Omitted) 

 

(After Amendment) 

(Omitted) 

Specifically, in the event that the total number of voting rights represented by the Units owned by the Offerors, 

Etc. is less than 100% of the total voting rights of the Target after the completion of the Tender Offer, the 

Offerors, Etc. plan to request the Target promptly after the completion of the Tender Offer to call an 

extraordinary unitholders meeting (the “Extraordinary Unitholders Meeting”) for proposals including the 

consolidation of the Units (the “Unit Consolidation”) and the amendment of the articles of incorporation of the 

Target to change the fiscal year to one year.  Moreover, the Offerors consider it most desirable to hold the 

Extraordinary Unitholders Meeting as early as possible from the viewpoint of maintaining and improving the 

asset value of the Target.  Considering the mandatory 2-month notice prior to holding an extraordinary 

unitholders meeting under the Investment Trust Act, the Offerors plan to request the Target to set the record 

date for the Extraordinary Unitholders Meeting one month prior to the date of the Extraordinary Unitholders 

Meeting (which is currently expected to be in late July 2021). 

(Omitted) 

 

(7) Plans to Acquire Additional Units or Transfer Units to a Third Party 

(Before Amendment) 

As set forth in “(ii) Overview, Purposes and Conditions of the Tender Offer” under “(1) Overview of the Tender 

Offer” above, the Offerors anticipate that the Index Funds, Etc. are to sell a portion of their Units to reflect the 

reduction in free float units, as it is necessary for Index Funds, Etc. who invest based on free float weighted 

indexes to rebalance (meaning the readjustment of the ownership ratio of the securities in the investment 

portfolio through sales or purchases of the securities; the same applies hereinafter) their investment portfolio to 

reflect the reduction in floating units following the Offerors acquiring a majority of the Target’s outstanding 

Units upon successful completion of the Tender Offer in order to minimize tracking error.  In order to increase 

the likelihood of successfully carrying out the Squeeze-Out Procedures, the Offerors plan to acquire the Units 

to be sold by unitholders after the completion of the Tender Offer out of the Units still owned by unitholders, 

including Index Funds, Etc., who held off tendering into the Tender Offer before the record date of the 

Extraordinary Unitholders’ Meeting after the completion of the Tender Offer as much as possible, through on- 

or off-market transactions to be extent and via methods permitted by law. 

Furthermore, the Offerors plan to take necessary measures to maintain the Target’s tax status including by 

reducing the ownership ratio of the Offerors through transfer a portion or all of their Units to a third party, in 



 

16/24 

the event the Offerors decided based on the circumstances after the completion of the Tender Offer and before 

the Extraordinary Unitholders’ Meeting that it is likely that the Unit Consolidation proposal will fail to pass, or 

in the event the Unit Consolidation proposal failed to pass at the Extraordinary Unitholders’ Meeting and the 

Offerors decided that it is not realistic to pass the Unit Consolidation proposal at a subsequent extraordinary 

unitholder meeting before the Tax Status Record Date.  In addition, the Offerors ultimately aim to complete the 

squeeze-out through consolidation of the Units through on- or off-market transactions promptly after the Tax 

Status Record Date, a tender offer or other methods permitted by law to acquire additional Units so that the 

Offerors’ ownership ratio will exceed, or get as close as possible to, two-thirds of the Target’s outstanding Units.  

The exact method or quantity of such additional acquisitions has not been decided at this point and will be 

reviewed based on factors including the tendering status, the market movement and the approval rate for the 

unit consolidation proposal at the Extraordinary Unitholders’ Meeting. 

 

(After Amendment) 

As set forth in “(ii) Overview, Purposes and Conditions of the Tender Offer” under “(1) Overview of the Tender 

Offer” above, the Offerors anticipate that the Index Funds, Etc. are to sell a portion of their Units to reflect the 

reduction in free float units, as it is necessary for Index Funds, Etc. who invest based on free float weighted 

indexes to rebalance (meaning the readjustment of the ownership ratio of the securities in the investment 

portfolio through sales or purchases of the securities; the same applies hereinafter) their investment portfolio to 

reflect the reduction in floating units following the Offerors acquiring a majority of the Target’s outstanding 

Units upon successful completion of the Tender Offer in order to minimize tracking error.  In order to increase 

the likelihood of successfully carrying out the Squeeze-Out Procedures, the Offerors plan to acquire the Units 

to be sold by unitholders after the completion of the Tender Offer out of the Units still owned by unitholders, 

including Index Funds, Etc., who held off tendering into the Tender Offer before the record date of the 

Extraordinary Unitholders’ Meeting after the completion of the Tender Offer as much as possible, through on- 

or off-market transactions to be extent and via methods permitted by law.  Specifically, 101 LPS plans to acquire 

Units both on market as well as up to 3.9% through off-market and/or after-hours on-market transactions from 

and after the day after the end of the Tender Offer Period to the business day prior to the settlement 

commencement date.  101 LPS also plans to acquire Units through on-market transactions and (in the event the 

Unit ownership ratio of 101 LPS is above 50% and below two thirds, only limited to specified purchases 

permitted by law (Articles 6-2(1)(iv) and 6-2(3) of the Order)) specified purchases, after the completion of the 

settlement of the Tender Offer up until the record date of the Extraordinary Unitholders Meeting.  The 

counterparties, quantity and price of such additional acquisitions of the Units after the completion of the Tender 

Offer have not been determined as of the submission date of this Amendment. 

Furthermore, the Offerors plan to take necessary measures to maintain the Target’s tax status including by 

reducing the ownership ratio of the Offerors through transfer a portion or all of their Units to a third party, in 

the event the Offerors decided based on the circumstances after the completion of the Tender Offer and before 

the Extraordinary Unitholders’ Meeting that it is likely that the Unit Consolidation proposal will fail to pass, or 

in the event the Unit Consolidation proposal failed to pass at the Extraordinary Unitholders’ Meeting and the 

Offerors decided that it is not realistic to pass the Unit Consolidation proposal at a subsequent extraordinary 

unitholder meeting before the Tax Status Record Date.  In addition, the Offerors ultimately aim to complete the 

squeeze-out through consolidation of the Units by acquiring additional Units via on- or off-market transactions 

promptly after the Tax Status Record Date, a tender offer or other methods permitted by law to acquire additional 

Units so that the Offerors’ ownership ratio will exceed, or get as close as possible to, two-thirds of the Target’s 

outstanding Units, or by having the Target repurchase its Units to reduce the total number of voting rights which 

indirectly increases the voting rights ratio of the Offerors.  The exact method or quantity of such additional 

acquisitions has not been decided as of the submission date of this Amendment and will be reviewed based on 

factors including the tendering status, the market movement and the approval rate for the unit consolidation 

proposal at the Extraordinary Unitholders’ Meeting. 

 

4. Purchase Period, Purchase Price, and Number of Share Certificates, Etc. to Be Purchased 

(2) Purchase Price 

(Before Amendment) 

Share Certificates JPY 21,750 per Unit 

Certificates of Stock Acquisition ― 
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Rights 

Basis of Calculation (Omitted) 
After that, in light of the fact that the Units have been traded continuously 
above the Prior Tender Offer Price (JPY 20,000) on the market after the 
commencement of the Tender Offer and the Offerors’ belief that the 
unitholders should be offered a selling opportunity at a price higher than the 
Prior Tender Offer Price, the Offerors considered holistically factors 
including the Unit’s trading situation on the market after the commencement 
of the Tender Offer, the tendering status and prospect and the necessity of 
improving the degree of certainty to successfully complete the Tender Offer, 
conducted careful review, and finally decided on May 10, 2021 to increase 
the Tender Offer Price from JPY 20,000 to JPY 21,750. 

(Omitted) 
On the other hand, the Amended Tender Offer Price of JPY 21,750 implies 
a premium of (i) 23.23% on JPY 17,650 as the closing price of the Units on 
the J-REIT market of the Tokyo Stock Exchange on April 2, 2021, the day 
on which the Offerors decided on the Tender Offer Price and announced the 
Tender Offer Price in the Press Release, (ii) 24.70% on JPY 17,442 as the 
simple arithmetic average closing price for the past month (March 3, 2021 
to April 2, 2021), (iii) 34.34% on JPY 16,190 as the simple arithmetic 
average closing price for the past three months (January 3, 2021 to April 2, 
2021), or (vi) 43.80% on JPY 15,125 as the simple arithmetic average 
closing price for the past six months (October 3, 2020 to April 2, 2021). 

(Omitted) 

 

Background of Calculation (Omitted) 
After that, in light of the fact that the Units have been traded continuously 
above the Prior Tender Offer Price (JPY 20,000) on the market after the 
commencement of the Tender Offer and the Offerors’ belief that the 
unitholders should be offered a selling opportunity at a price higher than the 
Prior Tender Offer Price, the Offerors considered holistically factors 
including the Unit’s trading situation on the market after the commencement 
of the Tender Offer, the tendering status and prospect and the necessity of 
improving the degree of certainty to successfully complete the Tender Offer, 
conducted careful review, and finally decided on May 10, 2021 to increase 
the Tender Offer Price from JPY 20,000 to JPY 21,750. 
 
The Amended Tender Offer Price (JPY 21.750) has an implied NAV 
Multiple of 1.23x based on the Adjusted Per Unit NAV (JPY 17,743), and a 
substantial premium compared to the historical average NAV Multiple of 
the Target for any period including the past month (24.70%), the past three 
months (34.34%), the past six months (43.62%) and the past five years 
(25.53%). 

(Omitted) 
These risks were also incorporated into the Prior Tender Offer Price and the 
Amended Tender Offer Price. 
 

 

(After Amendment) 

Share Certificates JPY 22,500 per Unit 

Certificates of Stock Acquisition 

Rights 
― 

Basis of Calculation (Omitted) 
After that, in light of the fact that the Units have been traded continuously 
above the Prior Tender Offer Price (JPY 20,000) on the market after the 
commencement of the Tender Offer and the Offerors’ belief that the 
unitholders should be offered a selling opportunity at a price higher than the 
Prior Tender Offer Price, the Offerors considered holistically factors 
including the Unit’s trading situation on the market after the commencement 
of the Tender Offer, the tendering status and prospect and the necessity of 
improving the degree of certainty to successfully complete the Tender Offer, 
conducted careful review, and finally decided on May 10, 2021 to increase 
the Tender Offer Price from JPY 20,000 to JPY 21,750. 

(Omitted) 
On the other hand, the Amended Tender Offer Price of JPY 21,750 implies 
a premium of (i) 23.23% on JPY 17,650 as the closing price of the Units on 
the J-REIT market of the Tokyo Stock Exchange on April 2, 2021, the day 
on which the Offerors decided on the Tender Offer Price and announced the 
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Tender Offer Price in the Press Release, (ii) 24.70% on JPY 17,442 as the 
simple arithmetic average closing price for the past month (March 3, 2021 
to April 2, 2021), (iii) 34.34% on JPY 16,190 as the simple arithmetic 
average closing price for the past three months (January 3, 2021 to April 2, 
2021), or (vi) 43.80% on JPY 15,125 as the simple arithmetic average 
closing price for the past six months (October 3, 2020 to April 2, 2021). 
 
Further, the Second Amended Tender Offer Price of JPY 22,500 implies a 
premium of (i) 27.48% on JPY 17,650 as the closing price of the Units on 
the J-REIT market of the Tokyo Stock Exchange on April 2, 2021, the day 
on which the Offerors decided on the Tender Offer Price and announced the 
Tender Offer Price in the Press Release, (ii) 29.00% on JPY 17,442 as the 
simple arithmetic average closing price for the past month (March 3, 2021 
to April 2, 2021), (iii) 38.97% on JPY 16,190 as the simple arithmetic 
average closing price for the past three months (January 3, 2021 to April 2, 
2021), or (vi) 48.76% on JPY 15,125 as the simple arithmetic average 
closing price for the past six months (October 3, 2020 to April 2, 2021). 

(Omitted) 

 

Background of Calculation (Omitted) 
After that, in light of the fact that the Units have been traded continuously 
above the Prior Tender Offer Price (JPY 20,000) on the market after the 
commencement of the Tender Offer and the Offerors’ belief that the 
unitholders should be offered a selling opportunity at a price higher than the 
Prior Tender Offer Price, the Offerors considered holistically factors 
including the Unit’s trading situation on the market after the commencement 
of the Tender Offer, the tendering status and prospect and the necessity of 
improving the degree of certainty to successfully complete the Tender Offer, 
conducted careful review, and finally decided on May 10, 2021 to increase 
the Tender Offer Price from JPY 20,000 to JPY 21,750. 
 
The Amended Tender Offer Price (JPY 21.750) has an implied NAV 
Multiple of 1.23x based on the Adjusted Per Unit NAV (JPY 17,743), and a 
substantial premium compared to the historical average NAV Multiple of 
the Target for any period including the past month (24.70%), the past three 
months (34.34%), the past six months (43.62%) and the past five years 
(25.53%). 
 
Thereafter, in light of the fact that the Units have been traded continuously 
above the Amended Tender Offer Price (JPY 21,750) on the market after the 
disclosure of the Asset Manager Affiliated Counter Proposer’s plan to 
launch a counter tender offer for the Target in the Counter Proposal Press 
Release on May 20, 2021 up until the submission date of this Amendment 
and the Offerors’ belief that the unitholders should be offered a selling 
opportunity at a price higher than the Amended Tender Offer Price taking 
into consideration the tender offer price of the Counter Proposal (JPY 
22,500), the Offerors considered holistically factors including the Unit’s 
trading situation on the market up until the submission of this Amendment, 
the tendering status and prospect, the tender offer price of the Counter 
Proposal (JPY 22,500) and the necessity of improving the degree of 
certainty to successfully complete the Tender Offer, conducted careful 
review, and finally decided on June 1, 2021 to increase the Tender Offer 
Price from JPY 21,750 to JPY 22,500, which equals the tender offer price 
of the Counter Proposal. 
 
Moreover, such Second Amended Tender Offer Price (JPY 22,500) has an 
implied NAV Multiple of 1.27x based on the Adjusted Per Unit NAV (JPY 
17,743), and a substantial premium compared to the historical average NAV 
Multiple of the Target for any period including the past month (29.00%), the 
past three months (38.97%), the past six months (48.57%) and the past five 
years (29.86%). 

(Omitted) 
These risks were also incorporated into the Prior Tender Offer Price, the 
Amended Tender Offer Price and the Second Amended Tender Offer Price. 
 

 

(3) Number of Share Certificates, Etc. to Be Purchased 

(Before Amendment) 

 Type of Share Certificates, Number of Share Minimum number of Share Maximum number of Share 
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Etc. Certificates, Etc. to be 

purchased 

Certificates, Etc. to be 

purchased 

Certificates, Etc. to be 

purchased 

Units 8,278,571 (Units) 4,341,133 (Units) ‒ (Units) 

Total 8,278,571 (Units) 4,341,133 (Units) ‒ (Units) 

 

(Note 1) The Offerors will not purchase any of the Tendered Units if the total number of Tendered Units 

falls short of the minimum number of Units to be purchased (4,341,133 Units).  In the event that 

the total number of Tendered Units is equal to or exceeds the minimum number of Units to be 

purchased (4,341,133 Units), the Offerors will purchase all of the Tendered Units.  The minimum 

number of Units to be purchased (4,341,133 Units) is the number of Units calculated as follows: 

(((the total number of outstanding Units (8,802,650 Units) calculated by deducting the number of 

Units cancelled as of March 10, 2021 according to the Target Unit Buyback Report (96,606 Units) 

from the total number of outstanding Units as of February 28, 2021 according to the Target Unit 

Buyback Report (8,899,256 Units)) * 50%) plus 1 Unit (which equals 4,401,326 Units) less the 

number of Units held by 101 LPS at the commencement of the Tender Offer (96,615 Units) plus 

the number of Units to be acquired by non-101 LPS Offerors upon the successful completion of 

the Tender Offer (36,722 Units).  Such minimum number of Units to be purchased is determined 

so that 101 LPS will individually hold 50% of the total number of outstanding Units of the Target 

plus one Unit (a total of 4,401,326 Units) upon the successful completion of the Tender Offer.  

(Omitted) 

(Note 4) The anticipated number of Units to be acquired by each Offeror in the Tender Offer is set forth in 

the second column of the chart below.  The total number of Units to be owned by each Offeror 

after the acquisitions in the Tender Offer is set forth in the right column of the chart below.  The 

allocation of Units to be acquired by the Offerors was determined based on the remaining uncalled 

commitment amount of Starwood Funds, which provide funding to the Offerors, and the deposit 

balances of the non-101 LPS Offerors. 

 

 Number of Units to be acquired in the Tender 

Offer (Units) 

Total number of Units after acquisition in 

the Tender Offer (Units) 

101 LPS Number of Units that equals the difference 

between the number of Units to be acquired in 

the Tender Offer and the aggregate number of 

Units to be acquired by non-101 LPS Offerors 

in the Tender Offer (36,722) 

(In the event that all Units were tendered, then 

the number of Units to be acquired by 101 LPS 

shall be 8,241,849; in the event that the number 

of tendering Units equals the minimum number 

of Units to be acquired in the Tender Offer, 

then the number of Units to be acquired by 101 

LPS shall be 4,304,411) 

Number of Units that equals the number 

of Units to be acquired in the Tender 

Offer less the aggregate number of Units 

to be acquired by non-101 LPS Offerors 

in the Tender Offer (36,722) plus the 

number of Units owned by 101 LPS as of 

the submission date of this Statement 

(96,915; ownership ratio: 1.10%) 

SDSS 9,474 119,561 (the number of Units owned as of 

the submission date of this Statement 

(110,087; ownership ratio: 1.25%) plus 

the number of Units to be acquired in the 

Tender Offer as noted in the column to the 

left) 

SDSS-K 17,076 215,508 (the number of Units owned as of 

the submission date of this Statement 

(198,432; ownership ratio: 2.25%) plus 

the number of Units to be acquired in the 

Tender Offer as noted in the column to the 

left) 

SSF-S 3,709 47,023 (the number of Units owned as of 

the submission date of this Statement 

(43,314; ownership ratio: 0.49%) plus the 

number of Units to be acquired in the 

Tender Offer as noted in the column to the 
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left) 

SSF-C 2,791 35,232 (the number of Units owned as of 

the submission date of this Statement 

(32,441; ownership ratio: 0.37%) plus the 

number of Units to be acquired in the 

Tender Offer as noted in the column to the 

left) 

SOF-11 3,672 46,562 (the number of Units owned as of 

the submission date of this Statement 

(42,890; ownership ratio: 0.49%) plus the 

number of Units to be acquired as noted 

in the column to the left) 

 

(After Amendment) 

 Type of Share Certificates, 

Etc. 

Number of Share 

Certificates, Etc. to be 

purchased 

Minimum number of Share 

Certificates, Etc. to be 

purchased 

Maximum number of Share 

Certificates, Etc. to be 

purchased 

Units 8,278,571 (Units) 3,877,247 (Units) ‒ (Units) 

Total 8,278,571 (Units) 3,877,247 (Units) ‒ (Units) 

 

(Note 1) The Offerors will not purchase any of the Tendered Units if the total number of Tendered Units 

falls short of the minimum number of Units to be purchased (3,877,247 Units).  In the event that 

the total number of Tendered Units is equal to or exceeds the minimum number of Units to be 

purchased (3,877,247 Units), the Offerors will purchase all of the Tendered Units.  The minimum 

number of Units to be purchased (3,877,247 Units) is the number of Units calculated by deducting 

the number of Units owned by the Offerors as at the commencement of the Tender Offer (524,079 

Units) from the number of Units that equals a majority of the total number of outstanding Units 

plus one Unit (4,401,326 Units), which total number of outstanding Units (8,802,650 Units) is 

calculated by deducting the total number of the Units cancelled (96,606 Units) as of March 10, 

2021 as noted in the Target Unit Buyback Report from the total number of outstanding Units as of 

February 28, 2021 according to the Target Unit Buyback Report (8,899,256 Units). 

(Omitted) 

(Note 4) The anticipated number of Units to be acquired by each Offeror in the Tender Offer is set forth in 

the second column of the chart below.  The total number of Units to be owned by each Offeror 

after the acquisitions in the Tender Offer is set forth in the right column of the chart below.  The 

allocation of Units to be acquired by the Offerors was determined based on the remaining uncalled 

commitment amount of Starwood Funds, which provide funding to the Offerors, and the deposit 

balances of the non-101 LPS Offerors. 

 

 Number of Units to be acquired in the Tender 

Offer (Units) 

Total number of Units after acquisition in 

the Tender Offer (Units) 

101 LPS Number of Units that equals the difference 

between the number of Units to be acquired in 

the Tender Offer and the aggregate number of 

Units to be acquired by non-101 LPS Offerors 

in the Tender Offer (36,722) 

(In the event that all Units were tendered, then 

the number of Units to be acquired by 101 LPS 

shall be 8,241,849; in the event that the number 

of tendering Units equals the minimum number 

of Units to be acquired in the Tender Offer, 

then the number of Units to be acquired by 101 

LPS shall be 3,840,525) 

Number of Units that equals the number 

of Units to be acquired in the Tender 

Offer less the aggregate number of Units 

to be acquired by non-101 LPS Offerors 

in the Tender Offer (36,722) plus the 

number of Units owned by 101 LPS as of 

the submission date of this Statement 

(96,915; ownership ratio: 1.10%) 

SDSS 9,474 119,561 (the number of Units owned as of 

the submission date of this Statement 
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(110,087; ownership ratio: 1.25%) plus 

the number of Units to be acquired in the 

Tender Offer as noted in the column to the 

left) 

SDSS-K 17,076 215,508 (the number of Units owned as of 

the submission date of this Statement 

(198,432; ownership ratio: 2.25%) plus 

the number of Units to be acquired in the 

Tender Offer as noted in the column to the 

left) 

SSF-S 3,709 47,023 (the number of Units owned as of 

the submission date of this Statement 

(43,314; ownership ratio: 0.49%) plus the 

number of Units to be acquired in the 

Tender Offer as noted in the column to the 

left) 

SSF-C 2,791 35,232 (the number of Units owned as of 

the submission date of this Statement 

(32,441; ownership ratio: 0.37%) plus the 

number of Units to be acquired in the 

Tender Offer as noted in the column to the 

left) 

SOF-11 3,672 46,562 (the number of Units owned as of 

the submission date of this Statement 

(42,890; ownership ratio: 0.49%) plus the 

number of Units to be acquired as noted 

in the column to the left) 

 

8. Funds Required for the Tender Offer 

(1) Funds, Etc. Required for the Tender Offer 

(Before Amendment) 

Purchase Price (JPY) (a) 180,058,919,250 

Types of Consideration Other than 
Cash ― 

Total Amount of Consideration 
Other than Cash ― 

Purchase Commission (b) 15,000,000 

Other (c) 16,500,000 

Total (a)+(b)+(c) 180,090,419,250 

(Note 1) “Purchase Price (Yen) (a)” is the amount obtained by multiplying the number of Units to be 

purchased in the Tender Offer (8,278,571 Units) by the Amended Tender Offer Price (JPY 21,750). 

(Omitted) 

(Note 6) Within the funds, etc. required for the tender offer, “Purchase Price (JPY) (a)” will be allotted to 

each Offeror with the amount calculated by multiplying the number of Units acquired by each 

Offeror in the Tender Offer by the Tender Offer Price (JPY 21,750). “Purchase Commission (b)” 

and “Other (c)” will be borne by 101 LPS alone.  

 

(After Amendment) 
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Purchase Price (JPY) (a) 186,267,847,500 

Types of Consideration Other than 
Cash ― 

Total Amount of Consideration 
Other than Cash ― 

Purchase Commission (b) 15,000,000 

Other (c) 22,000,000 

Total (a)+(b)+(c) 186,304,847,500 

(Note 1) “Purchase Price (Yen) (a)” is the amount obtained by multiplying the number of Units to be 

purchased in the Tender Offer (8,278,571 Units) by the Second Amended Tender Offer Price (JPY 

22,500). 

(Omitted) 

(Note 6) Within the funds, etc. required for the tender offer, “Purchase Price (JPY) (a)” will be allotted to 

each Offeror with the amount calculated by multiplying the number of Units acquired by each 

Offeror in the Tender Offer by the Tender Offer Price (JPY 22,500). “Purchase Commission (b)” 

and “Other (c)” will be borne by 101 LPS alone.  

  

(2) Deposits or Borrowings, Etc. That May Be Appropriated to Funds Required for the 

Tender Offer 

(iv) Other financing methods 

(Before Amendment) 

(101 LPS) 

Contents Amount (thousand yen) 

Capital contribution by 102 LPS 112,386,215 

Total (d-1) 112,386,215 

 

(Note 1) 101 LPS has obtained an equity commitment letter dated May 7, 2021 from its limited partner 102 

LPS stating that 102 LPS is prepared to make an equity contribution to 101 LPS of up to JPY 

112,386,215,750, subject to the conditions precedent provided in the equity commitment letter, as 

proof of the amount of funds listed above.   

(Note 2) 101 LPS has obtained an equity commitment letter dated May 7, 2021 from 102 GK as the limited 

partner of 102 LPS stating that 102 GK is prepared to make an equity contribution to 102 LPS of 

up to JPY 112,386,215,750, as proof of the equity contribution by 102 LPS.   

(Note 3) 101 LPS has obtained an equity commitment letter dated May 7, 2021 from Iris TK Investor 1, 

L.P. (Cayman) (“Cayman Fund”) stating that Cayman Fund is prepared to make an equity 

contribution, based on a silent partnership (tokumei kumiai) agreement, of up to JPY 

112,386,215,750, as proof of the 102 GK equity contribution.  Cayman Fund is an exempted 

limited partnership established under the laws of Cayman Islands.  101 LPS has obtained equity 

commitment letters dated May 7, 2021 from SOF-XII Mini Master 1, L.P., a SOF-12 Fund, and 

SOF-XII Iris SPV 2, L.P. and SOF-XII Iris SPV 3, L.P., subsidiaries funds of SOF-12 Funds, each 

of the three entities an exempted limited partnership established under the laws of Cayman Islands, 

stating that they are prepared to make equity contributions to Cayman Fund of up to JPY 

112,386,215,750 in the aggregate, as proof of such equity contributions.  Furthermore, 101 LPS 

has obtained an equity commitment letter dated May 7, 2021 from SOF-XII Mini Master 2, L.P., 

a SOF-12 Fund and an exempted limited partnership established under the laws of Cayman Islands, 

stating that SOF-XII Mini Master 2, L.P. is prepared to make an equity contribution of up to JPY 

21,848,935,546, as proof of the equity contribution by SOF-XII Iris SPV 2, L.P..  In addition, 101 

LPS has obtained equity commitment letters dated May 7, 2021 from SOF-XII Mini-Master 3-A, 

L.P. and SOF-XII Mini-Master 3-B, L.P., each a SOF-12 Fund and an exempted limited 

partnership established under the laws of Cayman Islands, stating that they are prepared to make 

equity contributions of up to JPY 38,545,421,867), as proof of the equity contribution by SOF-XII 

Iris SPV 3, L.P..  The equity commitments to the SOF-12 Funds are made by the limited partners 

of the SOF-12 Funds (the “SOF-12 Fund LPs”) that are institutional investors being, investment 
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funds, insurance companies, pension funds and government-affiliated institutional or individual 

investors.   

(Omitted) 

 

(After Amendment) 

(101 LPS) 

Contents Amount (thousand yen) 

Capital contribution by 102 LPS 118,578,602 

Total (d-1) 118,578,602 

 

(Note 1) 101 LPS has obtained an equity commitment letter dated May 28, 2021 from its limited partner 

102 LPS stating that 102 LPS is prepared to make an equity contribution to 101 LPS of up to JPY 

118,578,602,500, subject to the conditions precedent provided in the equity commitment letter, as 

proof of the amount of funds listed above.   

(Note 2) 101 LPS has obtained an equity commitment letter dated May 28, 2021 from 102 GK as the limited 

partner of 102 LPS stating that 102 GK is prepared to make an equity contribution to 102 LPS of 

up to JPY 118,578,602,500, as proof of the equity contribution by 102 LPS.   

(Note 3) 101 LPS has obtained an equity commitment letter dated May 28, 2021 from Iris TK Investor 1, 

L.P. (Cayman) (“Cayman Fund”) stating that Cayman Fund is prepared to make an equity 

contribution, based on a silent partnership (tokumei kumiai) agreement, of up to JPY 

118,578,602,500, as proof of the 102 GK equity contribution.  Cayman Fund is an exempted 

limited partnership established under the laws of Cayman Islands.  101 LPS has obtained equity 

commitment letters dated May 28, 2021 from SOF-XII Mini Master 1, L.P., a SOF-12 Fund, and 

SOF-XII Iris SPV 2, L.P. and SOF-XII Iris SPV 3, L.P., subsidiaries funds of SOF-12 Funds, each 

of the three entities an exempted limited partnership established under the laws of Cayman Islands, 

stating that they are prepared to make equity contributions to Cayman Fund of up to JPY 

118,578,602,500 in the aggregate, as proof of such equity contributions.  Furthermore, 101 LPS 

has obtained an equity commitment letter dated May 28, 2021 from SOF-XII Mini Master 2, L.P., 

a SOF-12 Fund and an exempted limited partnership established under the laws of Cayman Islands, 

stating that SOF-XII Mini Master 2, L.P. is prepared to make an equity contribution of up to JPY 

23,052,793,671, as proof of the equity contribution by SOF-XII Iris SPV 2, L.P..  In addition, 101 

LPS has obtained equity commitment letters dated May 28, 2021 from SOF-XII Mini-Master 3-A, 

L.P. and SOF-XII Mini-Master 3-B, L.P., each a SOF-12 Fund and an exempted limited 

partnership established under the laws of Cayman Islands, stating that they are prepared to make 

equity contributions of up to JPY 40,669,242,463), as proof of the equity contribution by SOF-XII 

Iris SPV 3, L.P..  The equity commitments to the SOF-12 Funds are made by the limited partners 

of the SOF-12 Funds (the “SOF-12 Fund LPs”) that are institutional investors being, investment 

funds, insurance companies, pension funds and government-affiliated institutional or individual 

investors.   

(Omitted) 

 

(v) Total of deposits or borrowings, etc. that may be appropriated to funds required for the 

Tender Offer 

(Before Amendment) 

JPY 180,389,114,000 ((a-1)+(a-2)+(a-3)+(a-4)+(a-5)+(a-6)+(b)+(c-1)+(c-2)+(c-3)+(c-4)+(c-5)+(c-

6)+(d-1)+(d-2)+(d-3)+(d-4)+(d-5)+(d-6)) 

 

(After Amendment) 

JPY 186,581,501,000 ((a-1)+(a-2)+(a-3)+(a-4)+(a-5)+(a-6)+(b)+(c-1)+(c-2)+(c-3)+(c-4)+(c-5)+(c-

6)+(d-1)+(d-2)+(d-3)+(d-4)+(d-5)+(d-6)) 

 

11. Other Conditions and Methods of the Tender Offer 

(1) Conditions Listed in the Items of Article 27-13, Paragraph (4) of the Act and the Details 

of Those Conditions 
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(Before Amendment) 

If the total number of Tendered Units is less than the minimum number of the Units to be purchased (4,341,133 

Units), the Offerors will not purchase any of the Tendered Units.  If the total number of Tendered Units is equal 

to or greater than the minimum number of Units to be purchased (4,341,133 Units), the Offerors will purchase 

all of the Tendered Units. 

(After Amendment) 

If the total number of Tendered Units is less than the minimum number of the Units to be purchased (3,877,247 

Units), the Offerors will not purchase any of the Tendered Units.  If the total number of Tendered Units is equal 

to or greater than the minimum number of Units to be purchased (3,877,247 Units), the Offerors will purchase 

all of the Tendered Units. 

 
B.    Attachments to the Tender Offer Registration Statement 

1. Public Notice of Amendment to the Terms of the Tender Offer, Etc. 

The Offerors published an electronic public notice (the “Public Notice of Amendment to the Terms of the Tender Offer, 

Etc.”) on June 1, 2021 to announce the amendments to the terms of the Tender Offer, etc.  The Public Notice of 

Amendment to the Terms of the Tender Offer, Etc. is attached to this Amendment to the Tender Offer Registration 

Statement as an amendment to the commencement notice of the Tender Offer.  The Offerors plan to publish the 

submission of the Public Notice of Amendment to the Terms of the Tender Offer, Etc. in the Nihon Keizai Shimbun 

without delay.  

 

2. Equity Commitment Letters 

Following the increase of Tender Offer Price from JPY 21,750 to JPY 22,500, there have been changes to the dates and 

amounts in the equity commitment letters obtained by 101 LPS.  The Offerors have replaced the nine equity commitment 

letters by 102 LPS, 102 GK, Cayman Fund, SOF-XII Iris SPV 2, L.P., SOF-XII Iris SPV 3, L.P., SOF-XII Mini Master 

1, L.P., SOF-XII Mini Master 2, L.P., SOF-XII Mini-Master 3-A, L.P., SOF-XII Mini-Master 3-B, L.P., respectively. 
 

 

 


