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e [Notice Concerning Proposal for Merger between Sakura Sogo REIT Investment Corporation and Star Asia Investment Corporation |
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This document was drafted by Star Asia Investment Corporation and Star Asia Investment Management and presented to the
unitholders of Star Asia Investment Corporation. Refer to today’s Supplementary Explanatory Material 1 regarding the “Notice
Regarding the Proposal for Merger of Star Asia Investment Corporation and Sakura Sogo REIT Investment Corporation by the Star
Asia Group” and the relevant press release for the material drafted by Lion Partners GK and presented to unitholders of Sakura
Sogo REIT Investment Corporation
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REIT Investment Corporation and Star Asia Investment
Corporation” by the Star Asia Group

May 10, 2019
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A Message to Unitholders of Star Asia Investment Corporation
Proposal of a merger with Star Asia Investment Corporation to STARASIA
Sakura Sogo REIT Investment Corporation from Star Asia Group p

¢ On May 10, 2019, Star Asia Group, sponsor of Star Asia Investment
Corporation, proposed a merger with Star Asia Investment Corporation to
Sakura Sogo REIT Investment Corporation and its unitholders

# Star Asia Investment Management, asset manager for Star Asia Investment
Corporation, will work with Star Asia Group aiming for the merger with
Sakura Sogo REIT Investment Corporation

® We are confident that the proposed merger will benefit all of SAR’s
unitholders

Star Asia Investment Corporation
Representative : Atsushi Kato, Executive Director

(signature) ‘ﬂ\jﬁg’g L% /1’:\5

Star Asia Investment Management Co., Ltd.
Representative : Atsushi Kato President and CEO

e o
(signature) I Al 'g,v—‘ "
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1. How a Merger will Benefit SAR’s Unitholders
~ Advantages of Merger with SAR ~




_ ¥
Advantages of Merger with SAR (1) STARASIA

Investment Corporation

We, Star Asia Investment Corporation, share an understanding with Star Asia Group, the proposer of the
merger with Sakura Sogo REIT Investment Corporation, that the merger will be beneficial to the unitholders
of Star Asia Investment Corporation, and plan to provide the necessary cooperation to achieve the merger
We aim to improve market valuation and target sustainable growth by leveraging the increase in AUM due to
the merger

Diversified REIT
¥* oy B 1
Pipeline Support from
AUM: ¥102.3bn SRas il

Number of properties: 34 S E84bn - :;:Z:- ?,:f;’:g“ w'{'r'\e —

Target properties: offices, retail properties,

residences, logistics facilities, hotels, and Number of properties: > Provides experience to generate
student accommodations 51 internal growth

Target properties: offices, Bimll Asset Management by Star Asia /= Oy
retail properties, Investment Management Growth to

»  Provides warehousing function

residences, logistics facilities, S
B hotels, student Maximize
- = accommeodations, and others » Continues to execute active U n itho'der
management strategy to maximize
unitholder value Val ue
Diversified REIT
AUM: ¥56bn Sakura

Sogo REIT

Number of properties: 17

Target properties: offices, retail properties,
residences, and others




Advantages of Merger with SAR (2) ¥

Higher DPU - Expansion of Market Cap / AUM Sliegcﬁpoiﬁ{f

D Why a Merger with SAR?

U Common Features of SSR and SAR w

STARASIA
Sakura 1. Diversified REIT T eI

S T m Post-merger growth strategies can be implemented without significantly changing investment
strategies as SSR and SAR have highly-compatible, diversified portfolios of mid-sized properties

2. Same level of AUM within the J-REIT sector

= Among 63 J-REITs, SSR’s and SAR’s AUM are relatively on the same level. With Merger, DPU can be
increased, as AUM will increase through a merger with SAR
B Unitholders of both SSR and SAR can enjoy benefits from a merger as both REITs are similar in valuation

(DPU yield)
. Advantages of Merger with SAR

v Higher DPU as a result of improved operational v Operating revenue and distribution payments stabilized
efficiencies and lower management costs by leveraging through expanded AUM and a diversified portfolio
economles of scale v The boost in market cap will increase the liquidity of

v Increased flexibility in investments taking the market investment units and aid in the stabilization of unit price
environment into consideration and being strategic v Acquisition of credit rating

investors (active management)
v More likely to be included in major REIT indices

v Increased visibility in the institutional investor
community

v Expansion of unitholder base




Advantages of Merger with SAR (3)

Higher DPU - Expansion of Market Cap / AUM

Post Merger DPU

¥
STARASIA

Investment Corporation

An expanded AUM will improve SSR’s position in the J-REIT market

- The aim is to boost DPU by a certain amount in the short
term, and further increase it over a longer term through
synergies of the merger such as cost reduction

(¥) Post-merger

5,000 Further
423 accelerated
) 4,077
A 3,720
4,000 - ,X 3,500
3,112
3,000 - 2,773 2,770
2,000
1,000 -
0 - — p— N - I 1T . e B
FP2  FP3 | FP4 FP5 FP6 FP7 | FP8
(17/1) I (17/7) (18/1) (18/7) (19/1) (19/7) (20/1)

Note 1: DPUs with “*" include capital gains

JCR rating ® [ ]

FTSE EPRA/NAREIT

- Post-merger, the total AUM will be ¥158.4bn (increase by
around 1.5x), and enhancement of the market position can be
expected

(¥100m)
2,500 -

2,000 - Post-merger asset size

¥158.4bn

o

SAR
¥102.3bn

1,500 -

1,000 -
SSR
¥56.0bn

500

0 = I—1 T T T T T T T T T T

T=0 = =T b ok el T

Rating / Inclusion in major indices

MSCI Small Cap [ ] [ ] i}

o I L X ]
represents a JCR rating of A-, A or A+

@ represents a JCR rating of AA-, and

Note 2: As of May 29, 2019 (Based on acquisition prices)
Note 3: 2% REITs with AUM of less than ¥220bn are displayed in the above graph 6



(Reference) Benefits of Merger (1) *

Improving Valuation from Market Cap Increase SlzeigcﬁpiinA

A certain correlation is observed between market cap and Market valuations
When the market cap increases with a merger, then market valuations are expected to improve

Distribution of P/NAV and market cap of 63 J-REITs Distribution of DPU yield and market cap of 63 J-REITs
(times) (%)
14 90 -
13 8.0 -
1.2 - 70 -

4 SAR
11 - 6.0 4 #¥ssr
10 1 san 5.0 -
* |

0.9 {#®ssr 40
0.8 - 3.0
0.7 | I ey —_— 20 —_— -

0 2,000 4,000 6,000 8,000 10,000 0 2,000 4,000 6,000 8,000 10,000

(¥100m) (¥100m)
Source: QUICK data 7

Note: Market cap and DPU yields in the above charts are as of the end of April 2019, and NAV figures used in the calculation of P/NAV are as of the end of March 2019
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(Reference) Benefits of Merger (2) STARASIA

Impact of the Merger on Unit Price rrestment Sorpamtion
In the five most recent mergers, the merging REITs received solid investor support and
experienced a surge in unit price on the day following the announcement of the merger

Unit price performance in five most recent M&A deals (20 business days after the announcement)

(1) Nomura Real Estate Group’s three REIT (2) Daiwa House Group's two REITs (3) Nomura Real Estate Master Fund and Top REIT
(Announcement date: May 27, 2015) (Announcement date: April 15, 2016) (Announcement date: May 26, 2016)
——3285 e 8959 — — 3240 — — REIT Index —— 8984 —— 3263 —— —— REIT Index —— 3462 —— 8982 e e REIT Index
F NOF F R F T
tag . (NMP) (NOF) (NRF) ¥20% (DHR) (DHI) +6% (NMF) (Top)
+4%
+6% 4 rkbo“ : r,J.'--»._‘»,-"T"'.' R heis
: ) L +2%
+10% 0%
+5% - 2%
4% |
0% L LT
s X -69h
] o 5 1 -B% -
XY P ILET3IoOTNOTIRENARR XY 2I2832392325328523% 12318533323 2205233R
RXXXXXRXXFFR5 5558 %%% XEXXXREIXRXRZFERR Xk % % % RAXREXXRAXXREZ I 3RR %% % % %
(4) Kenedix Residential Next and Japan Senior Living  (5) Sekisui House Group’s two REITs
(Announcement date: November 10, 2017) (Announcement date: January 24, 2018)
— 3278 —-——3460 - REIT Index —~——3309 —-—8973  — — REIT Index
+20% _ (KDR) (3sL) +10% (SHR) (SHI)

+15% +5%

0% oe———

+10%

-504

+5%

0w 1 oo™

Xy 0TLeT 22303225288
TrErrx
xxxxxxxxxiixxxxxx§§§
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2. Proposal of a merger by the Star Asia Group

~Qverview of Merger Process (Reference) ~




Proposal for Merger (1)

Request for the convening of a general unitholders meeting

¥

= Lion Partners GK, a Star Asia Group Company, called for an SSR general unitholders meeting on May 10,
2019 to deliver our proposal to replace the current Executive Director and Asset Manager as an interim step
towards the ultimate goal of a merger between SSR and SAR

May 2019

Jul 2019

About
Sep 2019

About
lov/Dec 2019

About =

Feb 2020

c. 2months

®o— General unitholders
meeting (SSR)

Finalize adjustments to
conclude a merger agreement

) — Merger agreement

. General unitholders meeting to
P — approve the proposed merger

(SSR/SAR)

— Merger

’

We shall provide information regarding the progress of efforts towards realizing
the proposed merger, including the status of the below Sakura Sogo REIT
Investment Corporation general unitholders meeting, with unitholders of Star
Asia Investment Corporation in a timely manner

To unitholders of Star Asia Investment Corporation

Agenda items to be submitted to SSR’s general unitholders meeting,

and the rationale for each
Change of executive director

Agenda 1 Dismissal of the current executive director
Agenda 2 Appointment of new executive director

v We propose the removal of the existing Executive Director and the
appointment of Toru Sugihara (see page 12 for details),
Representative Director of Lion Partners GK (an SSR unitholder), as
the new Executive Director in order to depart from non-unitholder

oriented asset management
Change of asset manager

Agenda 3 Terminate the contract with the current asset manager

Agenda 4 Enter into an agreement with a new asset manager

v Enter into a new agreement with Star Asia Investment Management
(SAR'’s asset manager) which has a strong track record of delivering
and maximizing unitholder’s value

STARASIA

Investment Corporation

10



(Reference) Negotiation on Conditions of the Merger Agreement ¥
STARASIA

Investment Corporation

~ Negotiation on optimal and fair conditions for unitholders of SSR and SAR

= Toru Sugihara was appointed as the new executive director at SSR’s general unitholders meeting. If the
asset management entrustment contract with Star Asia Investment Management is approved, then we will
negotiate conditions to conclude a merger agreement

= SSR and SAR shall independently mandate advisors to negotiate the best conditions for unitholders of both
SSR and SAR and to ensure fairness to all unitholders

May 2019 L ST SACnitholde ’ Negotiation Regarding the Conditions of Merger Agreement

Members of SSR’s board of directors meeting

¢. 2months
-  New Executive Director (Toru Sugihara): One person
- Supervisory Directors (Shigeru Kaneda, Hirotaka Isayama): Two
July 2019 (5 — General unitholders meeting people . , _
(SSR) v It is necessary to receive approval from SSR’s board of directors to

conclude a merger agreement
v SSR’s board of directors consists of an executive director and two
independent auditors and supervises the execution of duties of the

Adjusting conditions to » executive director
conclude merger agreement Mandate of an independent advisor

-SSR will mandate an advisor who represent SSR’s unitholders

September - - SAR will do the same
— Merger agreement

2019
v SSR and SAR shall independently mandate advisors to avoid one-
sided merger conditions and ensure fairness to all unitholders
— General unitholders meeting to
Nov - Dec /@ . approve the proposed merger B e
2019 (SSR/SAR)
February =
2020 | Merger — —— S — e ——



Proposal for Merger (2) ¥
Introduction of our nominee for the new Executive Director STARASIA

Investment Corporation

In light of the situation that Sakura Sogo REIT Investment Corporation is not engaging in unitholder-friendly
management, Star Asia Group is proposing the replacement of the current Executive Director with Mr. Toru
Sugihara, Representative Director of Lion Partners GK (a Star Asia Group company), to the unitholders of Sakura
Sogo REIT Investment Corporation

Our nominee for the new Executive Director of SSR

Toru Sugihara

Representative Director of Lion Partners GK (Star Asia Group Company)
(Former Director and CFO of Star Asia Investment Corporation)

<Message for Unitholders of SSR>

Ever since the creation of the J-REIT market, | have focus on and desired its growth from the standpoint of a securities firm and as a REIT sponsor. Since June
2015, | have worked as a REIT asset manager to win the trust of investors as widely as possible through the optimal management of assets. Based on a deep
understanding of the systems and history of the J-REIT market | am conducting corporate action through an unprecedented use of the unitholders’ right to call for
a general unitholders meeting in order to benefit the J-REIT market and its investors and to aid further market development

This proposal is a call for a general unitholders meeting, aiming for a merger for unitholders by minority unitholders, which would be a first for the J-REIT market,
and it is my strong conviction that the proposal will undoubtedly benefit all unitholders

Involved in ECM, DCM, and investment trust sales activities for retail and corporate investors in the Shin-
Urayasu and Ueno branch offices

In 2000, became responsible for the real estate sector, and was involved in IPOs/POs of companies and
J-REITs, securitization of real estate, and origination of private real estate funds

April 1991 Joined Nomura Securities Co., Ltd.

Provided and arranged non-recourse real estate loans as an officer responsible for the Japanese real

October 2006  Joined Barclays Securities Japan Limited estate sector. Involved in the origination and restructuring of CMBSs

Developed investment proposals relating to real estate, real estate loans, etc. Originated bridge funds for

July 2012 Joined Kenedix, Inc. the group’s REIT
February 2015 Joined the Tokyo Branch of Star Asia Management Japan Ltd. Joined the company as an officer responsible for planning and implementation of group strategies
June 2015 Seconded to Star Asia Investment Management Co., Ltd. as Executive Seconded to Star Asia Investment Management as an officer responsible for origination of J-REITs

Director and CFO

Achieved IPO for the company as planned by negotiating with authorities, developing investment ffolicies,
August 2015  Director and CFO of Star Asia Investment Management Co., Ltd. and funding by way of investment corporations. After the IPO, executed three capital increases and
developed proposals for mezzanine loan investments

April 2019 Representative Director of Lion Partners GK (Star Asia Group Responsible for making the proposal to promote the first merger of J-REITs by minority unitholders for
P Company) unitholders 12




Proposal for Merger (3) 3¢
Change of asset manager STARASTA

Investment Corporation

Star Asia Group is proposing the conclusion of a new asset manager agreement with Star Asia Investment
Management for Sakura Sogo REIT Investment Corporation

If the replacement of the asset manager is approved at SSR’s general unitholders meeting, then we would like to
propose that employees of Sakura Real Estate Funds Management transfer to Star Asia Investment Management

Star Asia Group’s proposal for Key members of Star Asia Investment Management

Employees of Sakura Real Estate Funds Management

Name Atsushi Kato

Position  President and CEO

Bio After entering Nomura Real Estate Development
Co., Ltd., he worked for Showa Ota Ernst & Young,
and then entered Nomura Securities Co, Ltd. After
being involved in the asset finance business
including support in establishing J-REITs, he joined
Star Asia Investment Management Co., Ltd

- If the above proposed agenda is approved at SSR’s general
unitholders meeting, we would like to propose that employees of
Sakura Real Estate Funds Management transfer to Star Asia
Investment Management upon replacing the asset manager in
order to maintain consistency with current asset management

Organization chart of Star Asia Investment Management after the merger

— — . . Name Satoshi Obara
- This is a draft organization of Star Asia Investment Management during Positi ; 1 Obar -
the period from the effective date of the new asset management osttion A'z"ecf“’_r ?“dN(?E?] i & ton X [
e he merge Bio er joining Nissho Iwai Corporation (current: -
entrustmerit agreemant to themerger Sojitz Corporation) , he worked for Morgan | &
, . Stanley Capital K.K where he engaged in | S A
Shareholders’ Meeting acquisition and asset management of private m
funds. After entering Hulic Co.,Ltd, he engaged
in REIT management at Hulic REIT Management
Board of Directors Co.,Ltd
Investment Committee Compliance Committee

Name Akiko Kanno

Position Director and CFO (General Manager of the Finance
Management Department)

Bio Involved in IR, legal, management planning tasks,
etc. at Fujita Corporation. Thereafter, involved in
startup work for an overseas base of the GMO

Internet Group and oversaw management
I | departments of several overseas bases

SSR Investment SAR Investment Finance
Management Division Management Division Management Division

President and CEO

Compliance Officer

13
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3. Post Merger Growth Strategy




Post Merger Growth Strategy (1)
Commitment of Sponsor Support by Star Asia Group

Star Asia Group is expanding its business operations and promises to continuously provide the
various support which has been offered to SAR to the post-merger REIT

Overview of Star Asia Group
« Main Offices: Tokyo, New Jersey (US)

« Number of officers and employees: 393 people (*)
+ Star Asia Management Limited is registered as an
investment advisor with the US Securities and

Exchange Commission

Malcolm F. MacLean IV
Managing Partner

Taro Masuyama
Managing Partner

»*

STARASIA

Investment Corporation

tar As " o *As of March 31, 2019. Including officers and employees of the affiliated
entities
T R Development Warehousing ! = Real estate operation
g StzerAei'a Masrsg;:rﬂznt A(;iSaAJ g't)zr" Star Asia Capital Corp Limited JaS;?\rSA S;?:ial St:;ﬁia
a Management, Limited Limited P p Sitli)ationg Fund Management
o LLC (Sponsor) (50% investment) II, LLC
S Stanisia Star Asia : , Star Asia |
3 : Hanagerent GSA Star Asia Sogo Kaihatsu AcSeHoWing A SSetowiing Asset Advisors |
ﬁ M | Japan Tokyo Co.. Ltd SpC SPC Co.. Ltd !
=2 Branch i =L :
Provides know-how Develops, manages, Provides resources for Holds SAR's Supports SAR's Supports asset
contributing to SAR's and operates student SAR by developing investment units external growth | management of
internal growth accommodations, in properties, in which (97,000 units/¥9.7bn) Star Asia Group warehousing funds and |
™ 5upp0rt by Whlch SAR invests, and SAR may invest Silent partnership currenﬂy manages | formation of bridge |
Construction provide resources for Properties with investment in funds with AUM of funds
Management external growth preferential negotiation | ' properties with ¥35.7bn as of January
Department Properties with rights owned by SAR preferential negotiation | |31, 2019
= Provides advice preferential negotiation | | a Nishi-Sugamo Project | | rights owned by SAR Do leanaci
4 city to acquire
based on abundant rights owned by SAR *Also involved in » Urban Park Mitsuike over ¥fgm¥\ of = '
expenence in real = HAKUSAN HOUSE several other Koen pmpemes and
estate-related debt = Shimotakaido Project | | development projects | | = Urban Park continues to focus on
investment Tokiwadai Koen property acquisitions
= OHA Building

15




Post Merger Growth Strategy (2)
Commitment of sponsor support by Star Asia Group

AUM of Sponsor Group

¥
STARASIA

Investment Corporation

Star Asia Group’s Accumulated Investment
in real estate and related assets in Japan

Asset Type
Hotel
30.7% Office
25.1%
35,795
Million yen
Retail
Residential 24,4L/o
19.7%

Other
15.1%

Investment
Target Area

35,795

Million yen

As of January 31, 2019 (on an appraisal value basis)
Excluding properties with preferential negotiation
rights owned by SAR

List of Preferential Negotlatlon Rights

84.9%

Tokyo area

(¥100m) HReal estate property
4,000
3,000
2,000
1,000
o] |
2007 2008 2009 2010 2011

Real estate-related dept investment — real estate-related assets

Over ¥340bn
2012 2013 2014 2015 2016 2017 2018

Star Asia Group’s Blue-Chip Investor Base

Properties for which

SAR holds preferential

negotiafjon rlghts
N

\‘\-:

"~

Y xb‘.ﬁ._‘. k
] | Residence b i
Nishl-Sugamo Project o . !
; = o~
- y
" i
- *
= — S = —

:rt_ oy

\ —
.\N
™ |Student accommodation =
= HAKUSAN HOUSE
G S A | Student —
| GS5A second development J
project » o

l OHA Buliding
-
J
]
N

Residence
Urban Park

Investors Location

Other
EU 2% 5%

Japan 3% - \\

Investors Type

Pension

Mutual funds 4% 9
Listed financial yunds _3 % Other 5%

institutions 5% Foundations

Asia % PE funds 50/0\ 30%
(Excluding Japan) )
6% Family offices 5%
Investment ‘
funds 8%
Real estate-related erL\Jc?c;\\;?r;sclatrzlts
'84°/o funds 8% 28%
Total assets under
Investors Location Inves':.ment management(triilion
ratio yen)
1 A. Endowment fund U.S. 20.1% 2.2
2 B. Foundation uU.s. 10.2% 2.6
3 C. Foundation u.s. 7.0% 6.5
4 Real estate-related fund Asia 5.6% 1.5 16
5 E. Foundation u.s. 5.4% 6.2




Post Merger Growth Strategy (3)

¥
Star Asia Investment Management will Manage Assets STARASTIA
to Maximize Unitholder Value

Investment Corporation

Star Asia Investment Management is implementing active management by, for example,
being the first J-REIT to invest in mezzanine loan debt and replacing assets four times in
three years since being listed

We promise that the post-merger REIT will manage assets to maximize unitholder value

Asset Acquisition History Mezzanine Loan Debt Investment

Asset Replacement
 Assets acquired from Star Asia Group's pipelines.

) Four investments series
Acquired 28 properties which Star Asia Group initially invested in by utilizing special situation

(Star ASia Mezzanine ol Debt LR Series) —
investments and leveraging a wide range of relationships

Four asset replacements

Four investments from October 2017 onwards

. Four asset replacements from December 2016 onwards
J;IJ“-‘: Soiss \\ [ 1stasset replacement | | 2nd asset replacement ]
0 Series 1 Series 2 Tronster  Acquisiton rorsfer  Acquisition
et (Underlying asset) (Underlying asset) | -
\ > of propx y Haneda Hotel Sasazuka South P ’ _;: \
] _ pRg2caired ot y Development GK Building s, e N
& 7 = : (& 4
Honmachibashi Urban Park Baraki Best Western —— {Redeemad) ! i
Tower Daikanyama Logistics Tokyo Nishikasai -] -
Grande ‘lrlmanlzaft Ug;r;::jl;k Oak Minami- Baraki
oyogikoen Azabu Logistics
Assets acquired through the asset manager’s own network T 3rd asset replacem t ]
oS 9 ¢ Serfes 3 Series 4 L AT [T T
Acquired nine properties through the asset manager’s own network (-”*I‘E:d (Underlying asset) Transfer Acquisition T far Acrjuisition
The Royal Garden Premier Kalgan L. .,
Utiized warshousing fuiction ResidenceBifes Bullding i H
:{;._. T » = otal acgulsltlo i: =
s 7 w0 7 PR V%
- /::‘l e ,' - I ?-é == e ¥19l9bn
o i o y o a H H H'Y/ Hakata-ekl  Hatel WBF Urban Park GLANSTT
ﬁd e _ 1 bl Invest in debt bY using it's own Higashi 113 Fukuoka Tenjin Shin- AKIMABARA
2 = —_—— i third parties: - - Building Minami Yokohama
Urban Park Urban Park Urban Park Higashi-Kobe gl fu nds to increase prOflts - - -
Gokokuji Kashiwa Koenji Center Building available for distribution Estimated capital gains of ¥2,690mn

Continued external growth by acquiring properties
from Star Asia Group and through Star Asia
Investment Management’s own network

Increase capital and investment budget Continue to consider asset replacement
through the merger opportunities to strengthen the portfolio

Star Asia Investment Management will conduct
active management to generate and maximize -
unitholder value for ALL unitholders



Post Merger Growth Strategy (4) ¥

Post Merger External Growth Target SlzeﬁeﬁcﬁoiinA

The post-merger REIT will aim to achieve ¥200bn in AUM by leveraging sponsor support from Star Asia
Group and Star Asia Investment Management'’s ability to develop properties

We already strive to acquire properties, which will be resources for future external growth e
Im to

further

increase
asset size

HAKUSANHOUSE Urban Park Mitsuike Koen Urban Park Tokiwadai Koen Hﬁj Tachikawa
N Building
GSA Amount of preferential negotiation rights
B s of the above three properties:
¥8,450mn
1,013
860
753 753
614 614
Upon listing FP1 FP2 FP3 FP4 FP5 FP6 After merger
(%) (%)
Note: As Oak Minami Azabu (quasi co-ownership 51%) held at the end of FP3 and the Hakata Eki Higashi 113 bldg. (quasi co-ownership 51%) held at the end of FP6 were transferred at the start of the following FPs, they have 18

Properties with preferential negotiation rights owned by SAR at this time

been removed from the FP-end balances
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<Inquiries regarding this material>

Star Asia Investment Management
TEL : 03-5425-1340

Video concerning this material :
https://www.youtube.com/channel/UCYasJn4xrns2fhyZFKMAELw
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Disclaimer

This document has been prepared to provide information and is not for soliciting and inviting investment in or recommending
transaction of certain products. SAR does not guarantee the accuracy or completeness of the information provided in this
document although effort has been made to provide correct information based on information available to SAR. Moreover,
please note that the contents of this document are subject to change or removal without prior notice. Duplication and
reproduction, etc. of the contents contained in this document without prior consent is prohibited. This document includes
graphs, data, etc. publicly disclosed by third parties. Furthermore, the document also includes analysis, judgement and other
opinions by Star Asia Investment Management, Co,. Ltd. concerning such information. This document discusses future
expectations, identifies strategies, contains projections of our results operations or financial condition, or states other forward-
looking information based on certain assumptions, estimates and projections, Known and unknown risks, uncertainties and
other factors could cause our actual results, performance or achievements to differ materially from those contained or implied
in any forward-looking statement. We cannot give any assurances that the expectations expressed in these forward-looking

statements will turn out to be correct.

Copying, reprinting or any other use of the contents of this document without prior approval is strictly prohibited.



