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Notice concerning Receiving of Revised Proposal Letter 

regarding Tender Offer by IRE (Cayman) Limited 
 

As stated in the “Notice concerning the Statement of Opinion (Opposition) on Starwood Tender Offer 

Capital Group” dated May 6, 2021 and “(Amendment) Partial Amendment to “Notice concerning the 

Statement of Opinion (Opposition) on Starwood Tender Offer Capital Group” dated May 20, 2021, 101 

Investment Limited Partnership, SDSS Investco Limited, SDSS K Investco Limited, SSF U.S. Investco 

S, L.P., SSF U.S. Investco C, L.P. and SOF-11 International Investco Limited, managed by the Starwood 

Capital Group (hereinafter collectively referred to as the “Starwood Tender Offerors”), commenced a 

tender offer (hereinafter referred to as the “Starwood Tender Offer”) as of April 7, 2021, for all of the 

issued and outstanding investment units of Invesco Office J-REIT, Inc. (hereinafter referred to as the 

“Investment Corporation”). The Investment Corporation resolved to oppose the Starwood Tender Offer 

at a meeting of the Board of Directors of the Investment Corporation.  The Investment Corporation asks 

its unitholders not to tender their investment units in the Starwood Tender Offer, and asks those 

unitholders who have already tendered their investment units in the Starwood Tender Offer to 

immediately terminate the agreement pertaining to the Starwood Tender Offer. 

 

As stated in the “Notice concerning Receiving of Proposal Letter regarding Tender Offer by IRE 

(Cayman) Limited” dated May 20, 2021, with respect to the Starwood Tender Offer, the Investment 

Corporation received a proposal letter on May 20, 2021, containing the proposal of intention to conduct 

a tender offer for all of the issued and outstanding investment units of the Investment Corporation 

(hereinafter referred to as the “Initial Proposal”), from IRE (Cayman) Limited (together with its related 

parties, hereinafter referred to as the “Invesco Real Estate”), a subsidiary indirectly wholly owned by 

Invesco Ltd., the parent company of Invesco Global Real Estate Asia Pacific, Inc., the asset management 

company of the Investment Corporation (hereinafter referred to collectively as the “Asset Management 

Company”). According to the Initial Proposal, the tender offer initially planned under the Initial Proposal 

(hereinafter referred to as the “Initial Tender Offer”) was intended for the purpose of acquiring all of the 

issued and outstanding investment units of the Investment Corporation and if, as a result of the Initial 

Tender Offer, a tender offeror was unable to acquire all of the issued and outstanding investment units 

of the Investment Corporation, the Invesco Real Estate intended to squeeze-out the remaining minority 

unitholders by way of the consolidation of investment units. In addition, the Invesco Real Estate planned 

to commence the Initial Tender Offer from early to mid- June, 2021, subject to certain conditions (or 

waiver by the Invesco Real Estate), with the tender offer period of 30 business days. The tender offer 

price of the Initial Tender Offer was planned to be 22,500 yen per investment unit, representing a 15.33% 

premium to the closing unit price of the investment units of the Investment Corporation as of May 19, 

2021 and a 3.45% premium to the tender offer price of the Starwood Tender Offer (21,750 yen per 
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investment unit) prior to the change by the Amendment Statement dated June 1 (as defined below). 

While the Investment Corporation had held discussions with the Invesco Real Estate and sincerely 

considered the Initial Proposal, as stated in the “Notice Concerning the Amendment of Conditions of 

Tender Offer by Starwood Capital Group” dated June 1, 2021, the Starwood Tender Offerors filed an 

amendment to the tender offer registration statement with the Kanto Local Finance Bureau on June 1, 

2021 (hereinafter referred to as the “Amendment Statement dated June 1”) to amend the conditions of 

the Starwood Tender Offer, including amending the tender offer price of the Starwood Tender Offer to 

22,500 yen, and lowering the minimum number of investment units to be purchased to 3,877,247 

investment units (ownership ratio: 44.05%) (Total number of investment units of the Investment 

Corporation including those owned by the Starwood Tender Offerors: 4,401,326 units; ownership ratio: 

50.00%). 

In light of the amendment of conditions of the Starwood Tender Offer pursuant to the Amendment 

Statement dated June 1, the Investment Corporation and the Invesco Real Estate continued to have 

further discussions, and the Investment Corporation hereby announces that, with respect to the Initial 

Tender Offer, the Investment Corporation received a revised proposal letter today, containing the 

proposal of intention to conduct a tender offer for all of the issued and outstanding investment units of 

the Investment Corporation by amending a part of conditions of the Initial Proposal (hereinafter referred 

to as the “Revised Proposal Letter”, and hereinafter the proposal described in the Revised Proposal 

Letter shall be referred to as the “Revised Proposal”), from the Invesco Real Estate. According to the 

Revised Proposal, the tender offer after the amendment of the conditions planned under the Revised 

Proposal (hereinafter referred to as the “Tender Offer”) is conducted by IRE IOJ Godo Kaisha and MAR 

IOJ Godo Kaisha (hereinafter referred to collectively as the “Tender Offerors”), and intended for the 

purpose of acquiring all of the issued and outstanding investment units of the Investment Corporation 

and if, as a result of the Tender Offer, the Tender Offerors are unable to acquire all of the issued and 

outstanding investment units of the Investment Corporation, the Invesco Real Estate intends to squeeze-

out the remaining minority unitholders by way of the consolidation of investment units. In addition, the 

Invesco Real Estate plans to commence the Tender Offer from June 18, 2021, subject to certain 

conditions (or waiver by the Invesco Real Estate), with the tender offer period of 26 business days 

(Japan) (30 business days (Japan) from the date of receipt of the Revised Proposal). The tender offer 

price of the Tender Offer will be 22,750 yen per investment unit (representing a 1.02% premium to the 

closing unit price of the investment units of the Investment Corporation as of June 10, 2021 and a 1.11% 

premium to the tender offer price of the current Starwood Tender Offer (22,500 yen per investment unit) 

and the minimum number of investment units to be purchased will be 54.10% of the issued and 

outstanding investment units. 

In light of the fact that the Revised Proposal seems, as was the case with the Initial Proposal, to be a 

concrete, feasible and faithful proposal and the tender offer price of the Tender Offer will represent a 

1.11% premium to the current tender offer price of the Starwood Tender Offer as mentioned above, and 

that the Invesco Group has been supporting the enhancement of the unitholder value of the Investment 

Corporation as a sponsor since the listing of the Investment Corporation, the Investment Corporation will 

continue to sincerely consider the Revised Proposal from the perspective of maximizing the value of the 

Investment Corporation and the common interests of its unitholders. 

As for the details of the Revised Proposal, please see the Attached Material, “Re: Revised Proposal in 

respect of Tender Offer”. 

 

<Attached Material> 

Re: Revised Proposal in respect of Tender Offer 

 
*Website address of the Investment Corporation: http://www.invesco-reit.co.jp/en/ 

  

http://www.invesco-reit.co.jp/en/


3 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Note: 

This press release is intended to announce the receipt of the Revised Proposal regarding the Tender 

Offer to the public and has not been prepared for the purpose of soliciting an offer to sell investment 

units.  If unitholders wish to make an offer to sell their investment units, they should first read the 

Tender Offer Explanation Statement concerning the Tender Offer to be made available if and when 

the Tender Offer is commenced and make an offer to sell their investment units at their own 

discretion.  This press release shall neither be, nor constitute a part of, an offer to sell or purchase, 

or solicitation to sell or purchase, any securities, and neither this press release (or a part of this 

press release) nor its distribution shall be interpreted to constitute the basis of any agreement in 

relation to the Tender Offer, and this press release may not be relied upon at the time of entering 

into any such agreement. 

The Investment Corporation has been informed that the Tender Offer, if and when it is commenced, 

will be implemented in compliance with the procedures and information disclosure standards 

provided by the Financial Instruments and Exchange Act of Japan, which procedures and standards 

are not necessarily identical to the procedures and information disclosure standards applied in the 

United States.  Specifically, the Investment Corporation has been informed that Section 13(e) or 

Section 14(d) the Securities Exchange Act of 1934 (as amended) or the rules promulgated under 

such Section do not apply to the Tender Offer, and the Tender Offer is not necessarily in compliance 

with the procedures and standards thereunder.  It is not necessarily the case that all financial 

information in any tender offer materials are or will be equivalent to financial statements of 

companies in the United States.  It may be difficult to enforce any right or claim arising under U.S. 

federal securities laws because Invesco Real Estate and the Investment Corporation are 

incorporated outside the United States and their directors are non-U.S. residents.  Unitholders may 

not be able to sue a company outside the United States and its directors in a non-U.S. court for 

violations of the U.S. securities laws.  Furthermore, there is no guarantee that unitholders will be 

able to compel a company outside the United States or its subsidiaries and affiliates to subject 

themselves to the jurisdiction of a U.S. court. 

The Investment Corporation has been informed that all the procedures in connection with the Tender 

Offer will be conducted in the Japanese language.  The Investment Corporation has been informed 

that, while a part or all of the documents in connection with the Tender Offer may be prepared in 

English, the Japanese documents would prevail in case of any discrepancies between Japanese 

documents and corresponding English documents. 

Some countries or regions may impose restrictions on the announcement, issue or distribution of 

this press release.  In such cases, please take note of such restrictions and comply with them.  In 

countries or regions where the implementation of the Tender Offer is illegal, even upon receiving this 

press release, such receipt shall not constitute a solicitation of an offer to sell or an offer to buy 

investment units relating to the Tender Offer and shall be deemed a distribution of materials for 

informative purposes only. 
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