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Pipeline approximately ¥100Bn

Summary of the Transfer of Shinsaibashi OPA Honkan (the “OPA”)
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Sale price ¥43.1Bn exceeds the appraisal value (¥25.0Bn)

Phased transfer over six fiscal periods; recording gain on sale of real estate

  Properties (¥21.1Bn)  and rental revenues (Land) (¥1.4Bn)

Gain on sales will be returned to unitholders as DPU, and remainder (equivalent to 

book value) used for future acquisitions

・ After comparing and considering options such as transfer, exchange, re-tenanting, and redevelopment, 

we decided to proceed with the sale

・ Asset replacement has been implemented in line with the medium-term growth strategy

・ Gains on sales from the six-phase transfer (three years) will be returned through DPU in each period

・ Maintain portfolio yield by receiving rental revenues (Land) during the phased transfer period.

・ Asset replacement set a target in the medium-term growth strategy will continue even after the sale of OPA

・ Maximizing unitholder value through proactive DPU returns

・ Sale proceeds will be used for property acquisitions

Note: All figures described in this document are forecast figures as of September 29, 2025, and may change in the future.

The pipeline amount will be approximately ¥100Bn

・ An abundant and diverse pipeline is contributing to the external growth of diversified REIT.
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Phased transfer of Shinsaibashi OPA Honkan over six FPs (3 years)
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Land

20%

Land

16%

Land

16%

Land

16%

Land

16%

Land

16%

Building

100%

Jun. 1, 2026

(46FP)

May 25, 2027

(47FP)
Nov. 24, 2027

(48FP)

(May 25, 2028)

(49FP)

Nov. 24, 2028

(50FP)

May 25, 2029

(51FP)

Rental revenues

¥0.35Bn

Gain on sales

¥4.5Bn

Land

80% Land

64%

Land

32% Land

16%

Land

48%

Transferred

portion

Owned

portion

Rental revenues

¥0.35Bn

Gain on sales

¥2.9Bn

Rental revenues

¥0.28Bn

Gain on sales

¥3.3Bn

Rental revenues

¥0.21Bn

Gain on sales

¥3.4Bn

Rental revenues

¥0.14Bn

Gain on sales

¥3.5Bn

Rental revenues

¥0.07Bn

Gain on sales

¥3.5Bn

Total of rental revenues (Land): Approx.¥1.4 Bn

Total of gain on sales:           Approx. ¥21.1Bn

Disposition date 

(Scheduled)

Note: All figures described in this document are forecast figures as of September 29, 2025, and may change in the future.

⚫ Phased transfer; recording gain on sale of real estate properties (¥21.1Bn) and rental revenues (Land) (¥1.4Bn). 

Maximize total profit

⚫ Maintain portfolio yield by receiving rental revenues (Land) during the phased transfer period.
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Increase and stabilize DPU through the 
phased transfer scheme of OPA (image)

¥4,010

¥4,200

¥4,100

43FP

(’25/05)

Results

44FP

(’25/11)

Forecast*

45FP

(’26/05)

Forecast*

46FP

(’26/11)

47FP

(’27/05)

48FP

(’27/11)

49FP

(’28/05)

50FP

(’28/11)

51FP

(’29/05)

Gain on 
sales

◼Distribution per Unit (DPU)

Gain on
sales

Rental
revenues

Cancellation fees etc.

Gain on sales equivalent

Rental revenues (Land) equivalentEffect of OPA

* As of July 17, 2025.

Note: All figures, excluding the above, described in this document are forecast figures as of September 29, 2025, and may change in the future.

DPU increased by ¥1,000+ over six FPs

Distributing gain on sale of real estate properties of OPA over six FPs (3 years)

Cancellation 

fees etc.

⚫ Distributing gain on sales (¥21.1Bn) and rental revenues (Land) (¥1.4Bn) over six fiscal periods → Aim to increase 

and stabilized DPU

⚫ Cancellation fees etc. received from tenant in the 45th FP (May 2026)
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■DPU (Annual DPU)

(2025~2027)

* As of July 17, 2025.

Note: All figures, excluding the above, described in this document are forecast figures as of September 29, 2025, and may change in the future.

*

*

*

*

Before the transfer of OPA ¥9,000+
After the transfer of OPA

Gain on 

sales/ 

Rental 

revenues

Gain on 

sales/ 

Rental 

revenues

DPU

10%+ 

increase

Annual DPU raised from ¥8,000+ to ¥9,000+ under the medium-term growth strategy

⚫ Annual DPU will increase to ¥9,000+ from 2026

⚫ Continuing the medium-term growth strategy. Enhancing portfolio quality through asset replacement and boosting 

DPU through distributing gain on sales and internal growth



Caveat
⚫ Unless otherwise specifically indicated in this material, amounts have been rounded down to the specified unit, and the ratios, number of years and magnifications have been rounded to one decimal place.

⚫ Final investment decisions should be made at the responsibility of the investors themselves.

Asset Management Company

Marubeni REIT Advisors Co., Ltd. 

Registration  No. 336 by Kanto Local Bureau

Member of The Investment Trust Association, Japan

Corporate Planning Dept. TEL +81-3-5402-3901 FAX +81-3-5402-3199

Disclaimer
⚫ This document has been prepared by United Urban Investment Corporation (“UUR”) for informational purpose only and should not be construed as an offer of any transactions or the solicitation of an offer of any transactions. Please 

inquire with various securities companies concerning the purchase of UUR investment units. Final investment decisions should be made at the responsibility and discretion of the investors themselves.

⚫ This material does not constitute a disclosure document or a management report under the Financial Instruments and Exchange Act, the Act on Investment Trusts and Investment Corporations, or the regulations of the Tokyo Stock 

Exchange.

⚫ Data, analyses, etc., in this document are based on the actual results of a certain period in the past, and do not guarantee management results or their fluctuations in the future. In addition, this document includes forward-looking 

statements on future operating results. Such forward-looking statements do not constitute a guarantee of future operating results. Furthermore, the investment return of a real estate investment trust may become lower than the 

investment principal depending on the fluctuations in the price of the real estate under management and their profitability.

⚫ United Urban Investment Corporation does not guarantee the accuracy or completeness of the information provide in this document. In addition, please note that the contents of this document are subject to change or deletion 

without prior notice. 

⚫ Neither United Urban Investment Corporation nor Marubeni REIT Advisors Co., Ltd. bear any responsibility for the outcome of investment activities carried out based on the content of this document.

⚫ Any duplication or reproduction, etc. of the content of this document without prior permission is prohibited.
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