
April 3, 2026

Correction Notice for “Financial Results for 20th Fiscal Period Ended January 2026

Star Asia Investment Corporation has identified certain errors in the “Financial Results for the 20th Fiscal Period Ended January  2026 ” dated March 18, 
2026, and makes the following corrections.

1.Correction Item
 ① Page.12 Financial Result for 20th Period Ended January 2026

3.Operating results for FP20 ended January 2026 （4） Operating results for FP20 and operating strategy going forward

② Page.18 Financial Result for 20th Period Ended January 2026
3.Operating results for FP20 ended January 2026 （10） Residence Operating Results <FP20 results＞

 ③ Page.18 Financial Result for 20th Period Ended January 2026
3.Operating results for FP20 ended January 2026 （13） CAPEX Control

Details are described in the following pages.



3. Operating results for FP20 ended January 2026(4) 
Operating results for FP20 and operating strategy going forward

FP20 (2026/1)
Operating Results

FP21 (2026/7), FP22 (2027/1)
Operating Strategy

Hotel

 21 properties owned, average acquisition price 5.20 billion yen
 Rent income from Polaris-operated 16 hotels was 10.7% higher

than the initial forecast
Entire hotel portfolio was 9.8% higher than the initial forecast.

 KPI of the 16 properties operated by Polaris
OCC 90.0%, ADR 14,482 yen, RevPAR 13,040 yen

 Initiatives for improvement of ADR：Increase in the maximum 
number of guests allowed in some rooms (3 people → 5 people, 4 
people → 6 people), etc.

 Ratio of Polaris-operated hotels(based on acquisition price): 87.8 %
 Assumption on KPIs for 16 hotels operated by Polaris

FP20 OCC ： 89.7% ADR ： 14,258 yen RevPAR ： 12,794 yen
FP21 OCC ： 90.3% ADR ： 14,869 yen RevPAR ： 13,423 yen
Average increase in RevPAR 0.5% (FP21・FP22 Average / FP20 Actual )

 Rent Income forecast from hotels is typically estimated conservatively
 Aim to improve profitability by prompt strategic CAPEX by way of close 

communication with Polaris

Office

 21 properties owned, average acquisition price 3.56 billion yen
 Average occupancy rate 97.2% / Effective occupancy rate 95.8%
 Rents increase at new contract and renewal +4,423 thousand 

yen / month
Rent gap elimination ratio：79.0％

 Increase acceptance rate at contract renewal: 47.8%

 Assumption: Average occupancy rate 97.6%(FP21), 98.1%(FP22) 
 Total Rent Gap（FP21） ： 10,548 thousand yen / month
 Total Rent Gap（FP22） ：   4,090 thousand yen / month
 Focus on increasing rents ～ Aiming to eliminate the rent gap

Residence

 18 properties owned, average acquisition price 1.88 billion yen
 Average occupancy rate 96.7% (same to FP19)
 Sold Shiroi Logiman (2026/1), realizing a gain on sale of 254 

million yen.
 Rents increase at new contract and renewal :+2,586 thousand 

yen / month
 Increase acceptance rate at contract renewal: 71.4%

 Assumption: average occupancy rate 97.0%(FP21), 97.0%(FP22) 
 Target rents to be set separately for each residential unit, with focus on 

achieving rent increases at the timing of new lease contract and renewals.
 Continue to consider renovation works that contribute to rent increases 

(including layout modifications tailored to regional characteristics and 
diversified tenant demand).

Logistics

 8 properties owned, average acquisition price 3.74 billion yen
 Average occupancy rate 98.3%(compared to FP19 +2.2%)
 Rent increase achieved upon tenant replacement.

Increase rate: +6.4%

 Consider tenant requests carefully and maintain good relationships with 
tenants. 

 Consider negotiating rent increases when renewing fixed-term lease 
agreements or when renewing existing lease agreements.

Retail

 Urban retail: 3 properties; Suburban retail: 2 properties
 Average occupancy rate 99.1%(compared to FP19 +0.7%)
     Progress is being made in attracting tenants to vacant spaces.
 Suburban commercial facility "La Park Kishiwada"  sold (January 

2026)

 Assumption: average occupancy rate 99.8%(FP21), 99.8%(FP22) 
 Suroy Mall Chikushino：Negotiating rent increases with tenants whose 

contracts are expiring and preparing for such negotiation
 Consider measures to improve profitability at other retail properties owned
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3. Operating results for FP20 ended January 2026(4) 
Operating results for FP20 and operating strategy going forward

FP20 (2026/1)
Operating Results

FP21 (2026/7), FP22 (2027/1)
Operating Strategy

Hotel
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 Rent income from Polaris-operated 16 hotels was 10.7% higher

than the initial forecast
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 Initiatives for improvement of ADR：Increase in the maximum 
number of guests allowed in some rooms (3 people → 5 people, 4 
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FP21 OCC ： 90.3% ADR ： 14,869 yen RevPAR ： 13,423 yen
Average increase in RevPAR 0.5% (FP21・FP22 Average / FP20 Actual )

 Rent Income forecast from hotels is typically estimated conservatively
 Aim to improve profitability by prompt strategic CAPEX by way of close 

communication with Polaris

Office

 21 properties owned, average acquisition price 3.56 billion yen
 Average occupancy rate 97.2% / Effective occupancy rate 95.8%
 Rents increase at new contract and renewal +4,423 thousand 

yen / month
Rent gap elimination ratio：79.0％

 Increase acceptance rate at contract renewal: 47.8%

 Assumption: Average occupancy rate 97.6%(FP21), 98.1%(FP22) 
 Total Rent Gap（FP21） ： 10,548 thousand yen / month
 Total Rent Gap（FP22） ：   4,090 thousand yen / month
 Focus on increasing rents ～ Aiming to eliminate the rent gap

Residence

 18 properties owned, average acquisition price 1.88 billion yen
 Average occupancy rate 96.7% (same to FP19)
 Sold Shiroi Logiman (2026/1), realizing a gain on sale of 254 

million yen.
 Rents increase at new contract and renewal :+3,011 thousand 

yen / month
 Increase acceptance rate at contract renewal: 71.4%

 Assumption: average occupancy rate 97.0%(FP21), 97.0%(FP22) 
 Target rents to be set separately for each residential unit, with focus on 

achieving rent increases at the timing of new lease contract and renewals.
 Continue to consider renovation works that contribute to rent increases 

(including layout modifications tailored to regional characteristics and 
diversified tenant demand).

Logistics

 8 properties owned, average acquisition price 3.74 billion yen
 Average occupancy rate 98.3%(compared to FP19 +2.2%)
 Rent increase achieved upon tenant replacement.

Increase rate: +6.4%

 Consider tenant requests carefully and maintain good relationships with 
tenants. 

 Consider negotiating rent increases when renewing fixed-term lease 
agreements or when renewing existing lease agreements.

Retail

 Urban retail: 3 properties; Suburban retail: 2 properties
 Average occupancy rate 99.1%(compared to FP19 +0.7%)
     Progress is being made in attracting tenants to vacant spaces.
 Suburban commercial facility "La Park Kishiwada"  sold (January 

2026)

 Assumption: average occupancy rate 99.8%(FP21), 99.8%(FP22) 
 Suroy Mall Chikushino：Negotiating rent increases with tenants whose 

contracts are expiring and preparing for such negotiation
 Consider measures to improve profitability at other retail properties owned
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3. Operating results for FP20 ended January 2026(10) 
Residence

Achievement of Consistent Internal GrowthOperating Results
＜Basic information＞

＜FP20 results＞
Average occupancy rate 96.7%, Achieved a total rent increase of 3,011 thousand 
yen / month

less than 30㎡ 30㎡ between 60㎡ 60㎡ or larger
# of units total area # of units total area # of units total area

144 3,687.64 ㎡ 323 15,557.59 ㎡ 748 52,614.49㎡
（5.1％） （21.7％） （73.2％）

*18properties owned at the end of FP20

less than 30㎡ 30㎡ between 60㎡ 60㎡ or larger
# of units Increase

/decrease # of units Increase
/decrease # of units Increase

/decrease

New contract 8 10.3％ 28 15.3% 46 13.1%

Renewal 64 2.5％ 61 22.3% 123 16.1%

Termination 11 － 23 － 35 －
*Increase/decrease is calculated on rent basis, including renewal units with increased rent during the period

Strategic Renovations

FP16
(24/1)

FP17
(24/7)

FP18
(25/1)

FP19
(25/7)

FP20
(26/1)

Rent change 
amount 

(thousand yen)
1,549 1,880 1,980 2,586 3,011

Rent change 
rate 3.4% 3.5% 3.9% 5.5% 6.5%

<Upon tenant turnover: Monthly rent change amount/rate> (note1)

<Upon tenant turnover + lease renewal> (note3)

<Upon lease renewal: Monthly rent change amount/rate> (note2)

Sold our sectional ownership of "Shiroi Logiman," which we determined had low liquidity and limited growth potential 
compared with its future lifecycle costs. 

Achieved continuous rent increases - the increase rate is on the rise: +3,011thousand yen /month (+6.5%) / Rent increase 
acceptance rate: 71.4%

<Examples of Strategic Renovations Leading to Rent Increases>

 Strategic renovations implemented upon tenant move-out.
Enhancing room value and improving tenant appeal, by comprehensive 
renovations centered on flooring, ceilings, storage, electrical systems, 
and wet areas such as kitchens, bathrooms, and toilets.

Urban Park Daikanyama Urban Park Ryogoku
- 1 tenant

Achieved a rent 
increase 12.9％
ROI 5.0％

- 1 tenant
29.4％up estimated
ROI 11.9％ estimated

- 1 tenant
Achieved a rent 
increase 62.2 %
ROI 19.4％
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3. Operating results for FP20 ended January 2026(10) 
Residence

Achievement of Consistent Internal GrowthOperating Results
＜Basic information＞

＜FP20 results＞
Average occupancy rate 96.7%, Achieved a total rent increase of 3,011 thousand 
yen / month

less than 30㎡ 30㎡ between 60㎡ 60㎡ or larger
# of units total area # of units total area # of units total area

144 3,687.64 ㎡ 323 15,557.59 ㎡ 748 52,614.49㎡
（5.1％） （21.7％） （73.2％）

*18properties owned at the end of FP20

less than 30㎡ 30㎡ between 60㎡ 60㎡ or larger
# of units Increase

/decrease # of units Increase
/decrease # of units Increase

/decrease

New contract 8 10.3％ 28 15.3% 46 13.1%

Renewal 64 2.5％ 61 2.9% 123 4.8%

Termination 11 － 23 － 35 －
*Increase/decrease is calculated on rent basis, including renewal units with increased rent during the period

Strategic Renovations

FP16
(24/1)

FP17
(24/7)

FP18
(25/1)

FP19
(25/7)

FP20
(26/1)

Rent change 
amount 

(thousand yen)
1,549 1,880 1,980 2,586 3,011

Rent change 
rate 3.4% 3.5% 3.9% 5.5% 6.5%

<Upon tenant turnover: Monthly rent change amount/rate> (note1)

<Upon tenant turnover + lease renewal> (note3)

<Upon lease renewal: Monthly rent change amount/rate> (note2)

Sold our sectional ownership of "Shiroi Logiman," which we determined had low liquidity and limited growth potential 
compared with its future lifecycle costs. 

Achieved continuous rent increases - the increase rate is on the rise: +3,011thousand yen /month (+6.5%) / Rent increase 
acceptance rate: 71.4%

<Examples of Strategic Renovations Leading to Rent Increases>

 Strategic renovations implemented upon tenant move-out.
Enhancing room value and improving tenant appeal, by comprehensive 
renovations centered on flooring, ceilings, storage, electrical systems, 
and wet areas such as kitchens, bathrooms, and toilets.

Urban Park Daikanyama Urban Park Ryogoku
- 1 tenant

Achieved a rent 
increase 12.9％
ROI 5.0％

- 1 tenant
29.4％up estimated
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Depreciation cost

As a general rule, CAPEX is implemented within the scope of depreciation expenses  / In addition to regular CAPEX, we may 
exceptionally implement strategic CAPEX that can increase revenue and exceed depreciation expenses. (Strategic CAPEX is 
implemented based on return on investment.)

FP14
2023/1

（Actual）

FP15
2023/7

（Actual）

FP16
2024/1

（Actual）

17FP
2024/7

（Actual）

FP18
2025/1

（Actual）

FP19
2025/7

（Actual）

FP20
2026/1

（Actual）

FP21
2026/7

（Forecast）

FP22
2027/1

（Forecast）
Depreciation cost 743,661 763,353 963,602 1,034,674 1,142,591 1,163,803 1,194,149 1,214,371 1,272,964

CAPEX Forecast 628,409 871,225 1,151,707 867,658 873,691 867,301 970,612 783,488 857,715

CAPEX Actual 605,932 787,991 1,107,190 774,323 830,216 959,979 752,508 - -

(Strategic CAPEX) (131,701) (214,397) (424,296) (173,038) (125,664) (391,629) (224,533) - -

CAPEX Budget reduction rate 3.6% 9.6% 3.9% 10.8% 5.0% -10.7% 22.5% - -
CAPEX ratio (CAPEX Actual／
Depreciation cost) 81.5% 103.2% 114.9% 74.8% 72.7% 82.5% 63.0% - -

Repair cost(Actual／Forecast) 173,257 308,817 319,629 217,551 361,857 305,995 480,386 322,056 304,341

# of Properties as of the end of FP 63 62 71 71 74 73 73 73 73 

(thousand yen)

(thousand yen)
Strategic CAPEX ＜Examples of Strategic CAPEX Investments＞

 Strategic CAPEX such as construction works which lead to 
future revenue increases, increase in asset value, and 
improvement in tenant satisfaction, taking into account 
investment efficiencies.

 Building extension: Utilize unused FAR and increase rentable 
floor space, in cases where revenue increase can be expected, 
and investment efficiency is believed to be high.

 Residences: Renovations which involve changes to floor plans 
which are determined to be able to achieve rent increases, and 
which are believed to have high investment efficiency.

＜Major strategic CAPEX for FP21＞
Takadanobaba Access
Common area renovation 87 million yen

Urban Park Ichigao
Exterior wall renovation 71 million yen

3. Operating results for FP20 ended January 2026(13) 
CAPEX Control

＜Major strategic CAPEX for FP20＞
Funabashi Logistics
Exterior wall renovation work 64 million yen

Urban Park Mitsuike Koen
Parking lot leveling construction 28 million yen

5
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As a general rule, CAPEX is implemented within the scope of depreciation expenses  / In addition to regular CAPEX, we may 
exceptionally implement strategic CAPEX that can increase revenue and exceed depreciation expenses. (Strategic CAPEX is 
implemented based on return on investment.)

FP14
2023/1

（Actual）

FP15
2023/7

（Actual）

FP16
2024/1

（Actual）

17FP
2024/7

（Actual）

FP18
2025/1

（Actual）

FP19
2025/7

（Actual）

FP20
2026/1

（Actual）

FP21
2026/7

（Forecast）

FP22
2027/1

（Forecast）
Depreciation cost 743,661 763,353 963,602 1,034,674 1,142,591 1,163,803 1,194,149 1,152,645 1,173,669
CAPEX Forecast 628,409 871,225 1,151,707 867,658 873,691 867,301 970,612 767,902 832,718
CAPEX Actual 605,932 787,991 1,107,190 774,323 830,216 959,979 752,508 - -

(Strategic CAPEX) (131,701) (214,397) (424,296) (173,038) (125,664) (391,629) (224,533) - -
CAPEX Budget reduction rate 3.6% 9.6% 3.9% 10.8% 5.0% -10.7% 22.5% - -
CAPEX ratio (CAPEX Actual／
Depreciation cost) 81.5% 103.2% 114.9% 74.8% 72.7% 82.5% 63.0% - -

Repair cost(Actual／Forecast) 173,257 308,817 319,629 217,551 361,857 305,995 480,386 312,251 289,383
# of Properties as of the end of FP 63 62 71 71 74 73 73 73 73 

(thousand yen)

(thousand yen)
Strategic CAPEX ＜Examples of Strategic CAPEX Investments＞

 Strategic CAPEX such as construction works which lead to 
future revenue increases, increase in asset value, and 
improvement in tenant satisfaction, taking into account 
investment efficiencies.

 Building extension: Utilize unused FAR and increase rentable 
floor space, in cases where revenue increase can be expected, 
and investment efficiency is believed to be high.

 Residences: Renovations which involve changes to floor plans 
which are determined to be able to achieve rent increases, and 
which are believed to have high investment efficiency.

＜Major strategic CAPEX for FP21＞
Takadanobaba Access
Common area renovation 87 million yen

Urban Park Ichigao
Exterior wall renovation 71 million yen

3. Operating results for FP20 ended January 2026(13) 
CAPEX Control

＜Major strategic CAPEX for FP20＞
Funabashi Logistics
Exterior wall renovation work 64 million yen

Urban Park Mitsuike Koen
Parking lot leveling construction 28 million yen
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