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◆Gain on sale of the property realized by transfer of “Urban Park Imazato” is planned to be returned to unitholders.

◆DPU for the fiscal period ending July 2025 will increase in +10.2% (initial forecast:1,625 yen => revised forecast: 1,790 yen) 

due to the gain on sale above.

Initial forecast

for DPU

1,625 yen

(yen) Revised forecast

for DPU

1,790 yen

+165 yen per unit

+10.2%

1. Upward revision of DPU for the fiscal period ending July 2025

  Gain on sale of the property planned to be returned to unitholders
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２. Use of sale price of the Transfer

 Planned to be returned to unitholders and utilized for the measures to maximize unitholders’ value

RSC-014

Urban Park Imazato

Use Residence

Location Osaka city, Osaka

# of units 68

Occupancy rate 
(the end of March 2025)

97.0%

Post-depreciation 

appraisal NOI yield
*as of the end of January 2025

4.2%

Acquisition price 993 mil yen

Appraisal value
*as of the end of January 2025

1,100 mil yen

Book value
*as of the end of January 2025

963 mil yen

Transfer price 1,420 mil yen

Difference
*book value and transfer price

457 mil yen

■Considering buyback of investment units

The acquisition of treasury investment units, which is expected to have 

the effect of increasing distributions, is recognized as a highly effective 

use of internal funds.

➢ We have commenced preparations for implementation, 

taking into account the high price volatility of investment units and their current 

price levels, amid turmoil in the stock markets.

➢ Closely reviewing and re-evaluating the effectiveness of acquiring treasury 

investment units. (In comparison with mezzanine loan debt)

⁃ The investment unit price threshold for considering the acquisition of treasury 

investment units has been reset to: DPU 52,942 yen

(below issue price through public offering in Aug. 2024)

■Considering investing in mezzanine loan debt

➢ Investing in mezzanine loan debt which is also recognized as an investment 

option, as it has the effect of increasing distributions, as with acquisition of 

treasury investment.

➢ The target yield for mezzanine loan debt investments is “base rate +5%”

⁃ The asset is capable of responding to interest rate volatility, under the 

current environment where there are concerns of possible global economic 

slowdown and increasing uncertainty regarding future economic conditions.

➢ An abundant pipeline of potential investment opportunities exists.

⁃ Pipeline deals also clear the “base rate +5.0%” target yield.

Overview of transferred property Transfer Price Use of Transfer Price

Gain on sale

■Return as distribution

Compared to initial forecast

+165 yen per unit / +10.2％

Sale price
（excluding gain on sale）

Other expenses

Make priority 

investments 

in measures 

which have 

high effect of 

increasing 

distributions.

DPU (revised forecast）

1,790 yen

◆Gain on sale is planned to be returned to unitholders. / revised DPU 1,790 yen (+165 yen (+10.2%) compared to the initial forecast)

◆Sale price excluding gain on sale are considered to be utilized for the measures with have high effect of increase in distributions.
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３. Considering buyback of investment units 
Reset threshold for considering the acquisition of treasury investment units 

◆Re-evaluate the effectiveness of acquiring treasury investment units on commencing preparations for implementation. 

◆The threshold for considering the acquisition of treasury investment units has been reset to: DPU 52,942 yen  
(below issue price through public offering in Aug. 2024)
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NAV per unit = 66,805 yen
*as of the end of January 2025

Level of unit price

*The index converts the TSE REIT Index on April 1, 2024 (1,790.4) as 59,500 yen, the closing price of SAR on the same day.

■ Effects of Mezzanine loan debt

- Investment amount : 1 billion yen

- Interest rates : base interest rate +5.0％

- Effect of increasing distributions : +10 yen

■Effects of share buyback

- Through the re-evaluation, the investment 

unit price threshold for considering the 

acquisition of treasury investment units has 

been reset from 51,440 yen to: DPU 52,942 

yen  (below issue price through public 

offering in Aug. 2024)

< Effect in case of unit price 52,900 yen >

- Acquisition cost:  1 billion yen

- # of units ： 18,904units

- Percentage of total investment units issued 

and outstanding ： 0.70％

- Effect of increasing distributions : +11 yen

Considering buyback of investment units 

(initially set) below 51,440 yen



Disclaimer

◼ This document is an English translation of the announcement of “Notice Concerning the Transfer of Trust Beneficial Interest of Domestic Real Estate

(Urban Park Imazato)” and “Notice Concerning Revision to Forecasts for Operating Results and Distribution for the Fiscal Period Ending July 31, 2025

(upward revision)” in Japanese dated April 25, 2025. However, no assurance or warranties are given for the completeness or accuracy of this English

translation. For further details, please refer to the respective releases.

◼ This data file has NOT been prepared for the purpose of soliciting the purchase of investment securities of Star Asia Investment Corporation or to solicit

entering into any other financial instrument transaction agreements. We ask investors to make any investment decisions under your own judgment and

responsibility.

◼ Real estate investment securities may incur a loss due to the fluctuation in the price of such securities, caused by changes in the real estate market, the

REIT securities market, or other securities markets, changes to interest rates, or changes in the price or appraisal amount of the real estate which are the

collateral for investment securities. Also, a change in the business condition or property of Star Asia Investment Corporation which issues real estate

investment securities, or of Star Asia Investment Management Co., Ltd. which is the asset management company to which Star Asia Investment

Corporation entrusts management of its assets, such changes may cause a loss due to fluctuation of the price of the real estate investment securities.

◼ This data file is not a disclosure document or management report based on the Financial Instruments and Exchange Act, Act on Investment Trusts and

Investment Corporations, or any governmental or ministerial ordinance of such acts, or the rules of the Tokyo Stock Exchange or other related rules.

◼ The information provided in this data file is written based on the information held by Star Asia Investment Corporation as of the day it has been prepared,

however, no warranties are given as to the accuracy, completeness, certainty, adequacy or fairness of such information. Furthermore, please understand

that the contents of such information may be changed or removal without prior notice.

◼ This document contains forward-looking statements based on certain assumptions. Known and unknown risks, uncertainties and other factors could cause

actual results, performance or achievements to differ materially from those contained or implied in any forward-looking statements, and thus such

statements do not guarantee future operating results of SAR

◼ Copying or reproduction of the contents of this data file without prior approval by Star Asia Investment Corporation is strictly prohibited.
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