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Ichigo Hotel Operating Results — September 2020

Portfolio Revenue, RevPAR, Occupancy, and ADR

Total (19 Hotels)
Previ August 2020 — September 2020
September ée;::l(:ll:::‘ Difference A 40)% (Current Period-To-Date)
20208 1 5019 (B) (A)-(B) | Change | = ative | . YOV
Difference
Revenue 0

(IPY million) 201.4 629.0 -427.6 | -68.0% 399.5 -1,005.4 -71.6%
RevPAR (JPY) 2,584 6,202 -3,619 | -58.3% 2,444 -4,376 -64.2%
Occupancy (%) 52.0 83.3 -31.3 | -37.6% 50.4 -35.8 -41.6%
ADR (JPY) 4,968 7,444 -2,476 | -33.3% 4,851 -3,060 -38.7%

Variable Rent Hotels (12 Hotels)

August 2020 — September 2020

September ég::::;:i Difference (Current Period-To-Date)
2020 (A) 2019 (B) (A) - (B) Cumulative .YOY
Difference
Revenue 0 0

(JPY million) 133.4 407.2 -273.9 | -67.3% 247.4 -665.5 -72.9%
RevPAR (JPY) 2,535 6,335 -3,800 | -60.0% 2,418 -4,575 -65.4%
Occupancy (%) 54.5 83.7 -29.2 | -34.9% 53.7 -32.3 -37.6%
ADR (JPY) 4,656 7,569 -2,913 | -38.5% 4,500 -3,627 -44.6%



https://www.ichigo-hotel.co.jp/english

Fixed Rent Hotels (7 Hotels)

August 2020 — September 2020

(Previous)

September Soptrartis Difference YOY (Current Period-To-Date)
2020 (A) 2019 (B) (A)-(B) Cumulative | . L 0¥
Difference
Revenue o o

(IPY million) 68.0 221.8 -153.8 | -69.3% 152.1 -339.9 -69.1%
RevPAR (JPY) 2,669 5,992 -3,323 | -55.5% 2,482 -4,063 -62.1%
Occupancy (%) 47.7 82.7 -35.1 | -42.4% 45.5 -40.9 -47.3%
ADR (JPY) 5,602 7,243 -1,641 | -22.7% 5,452 -2,118 -28.0%

Revenue, RevPAR, Occupancy, and ADR by Hotel

Variable Rent Hotels (14 Hotels)

August 2020 — September 2020

(Previous)

Sgop;;n(l:;fl‘ Sz D(if)ere(&;;;e (Current I;{e(l;i‘o{d-To-Date)
2019 (B) Cumulative Difference

— (Jg’fﬁﬁ‘i‘iin) 27.6 61.9 343 | -55.4% 53.6 -80.4 | -60.0%
Sapporo | REVPAR (IPY) 4,435 | 10,788 6,353 | -58.9% 4,380 7321 | -62.6%
Ekimae Occupancy (%) 98.1 96.6 +1.5| +1.5% 97.5 +1.0 +1.1%
ADR (JPY) 4521 11,162 6,642 | -59.5% 4,492 7,639 | -63.0%
— (Jg’ﬁﬁﬁzn) 18.0 44.0 26.0 | -59.1% 36.1 63.7| -63.9%
Sapporo | REVPAR (IPY) 4,197 | 11,077 6,881 | -62.1% 4262 8,103 | -65.5%
Odori Occupancy (%) 92.3 93.8 15 -1.6% 92.3 2.1 2.2%
ADR (JPY) 4,545 | 11,809 7,264 | -61.5% 4,619 8,482 | -64.7%
o (JPIﬁEﬁ‘ﬁfm) 12.7 29.8 17.1 | -57.5% 25.2 36.1|  -58.9%
Tokyo RevPAR (JPY) 3,637 8,633 4,997 | -57.9% 3,553 5201 | -59.4%
Asagaya | Occupancy (%) 78.5 98.3 -19.8 | -20.2% 76.9 211 -21.5%
ADR (JPY) 4,634 8,782 4,149 | -47.2% 4,618 4315 | -48.3%

EMIT RevPAR (JPY) 3,793 3,673

SHIBUYA | Occupancy (%) 98.2 98.4

ADR (JPY) 3,861 3,734
Horel Wine (Jg’ﬁﬁﬁzn) 8.6 39.8 312 | -78.4% 14.6 65.5| -81.8%
Internations] | REVPAR (IPY) 1,146 5,401 4255 | -78.8% 960 4363 | -82.0%
Nagoya Occupancy (%) 25.6 89.0 -63.3 | -71.2% 21.9 -64.7 -74.7%
ADR (JPY) 4,468 6,071 1,603 | -26.4% 4,382 1,763 | -28.7%




(Previous)

August 2020 — September 2020

September S Difference (Current Period-To-Date)
2020(4) | 019 (B) (A4)-(®) Cumulative .YOY
Difference
Revenue o o
(IPY million) 3.9 27.9 24.0 | -86.0% 8.7 517 -85.6%
Smile Hotel | RevPAR (JPY) 877 5,951 -5,074 | -85.3% 956 5372 -84.9%
Kyoto Shijo [7 0 vancy (%) 26.6 99.2 72,5 | -73.1% 30.6 68.8 | -69.2%
ADR (JPY) 3,290 5,999 -2,709 | -45.2% 3,122 -3,243 -50.9%
Revenue o B ) 1000
‘ (IPY million) - 15.8 -15.8 | -100% 37.8 100%
Chisun Inn
Osaka RevPAR (JPY) - 4,052 4,052 | -100% —~ —~ -
Hommachi | Occupancy (%) — 71.5 -71.5 | -100% — - —
ADR (JPY) - 5,669 5,669 | -100% - - -
Revenue
e 1.9 45.6 -43.7 | -95.9% 4.1 -105.2 -96.2%
Nest Hotel (JPY million)
Osaka | RevPAR (JPY) ~| 4558|4558 | -100% - - -
Shinsaibashi | Occupancy (%) — 65.8 -65.8 | -100% — — -
ADR (JPY) - 6,926 -6,926 | -100% - — —
. Revenue o o
Hotel Wing (IPY million) 13.2 23.4 -10.2 | -43.5% 23.0 337 -59.4%
International
Kobe Shin | RevPAR (JPY) 2,876 5,445 22,569 | -47.2% 2,452 23,908 | -61.4%
Nagata Occupancy (%) 43.8 73.2 294 | -40.2% 37.6 43| -53.1%
Ekimae ADR (JPY) 6,568 7,437 -869 | -11.7% 6,523 1,412 -17.8%
(Jgﬁﬁ‘ﬁin) 20.5 37.8 17.3 | -45.7% 39.5 49.1 |  -55.4%
Nest Hotel | RevPAR (JPY) 2,921 4,805 -1,884 | -39.2% 2,788 22,711 -49.3%
Matsuyama =0 0 ey (%) 65.6 81.7 -16.1| -19.7% 63.9 227 -262%
ADR (JPY) 4,454 5,883 -1,429 | -24.3% 4,364 -1,985 | -31.3%
Revenue o o
(IPY million) 8.9 26.4 -17.4 | -66.1% 9.0 -54.0 -85.7%
Court H9t§l RevPAR (JPY) 2,441 6,996 -4,555 | -65.1% 2,441 -5,766 -70.3%
Kurashiki 70 ancy (%) 33.1 93.4 -60.3 | -64.5% 33.1 62.5|  -65.4%
ADR (JPY) 7,371 7,490 -119 | -1.6% 7,371 1,213 | -14.1%
Revenue
. (JPY million) 3.3 3.3
Valie Hotel | RreypAR (JPY) 1,195 1,195
Hiroshima
Occupancy (%) 24.4 24.4
ADR (JPY) 4,898 4,898
Revenue o o
(IPY million) 35 20.2 -16.7 | -82.8% 6.9 -36.9 -84.3%
Valie Hotel | RevPAR (JPY) 1,094 8,034 -6,940 | -86.4% 1,068 -7,570 | -87.6%
Tenjin Occupancy (%) 24.1 96.3 722 | -75.0% 24.8 15| -74.3%
ADR (JPY) 4,535 8,341 3,805 | -45.6% 4,308 4,666 | -52.0%




Nest Hotel
Kumamoto

(Previous)

August 2020 — September 2020

September S Difference (Current Period-To-Date)
20208 1 5019 (B) (A)-(B) e |
Difference
Revenue

(JPY million) 14.6 34.7 -20.1 | -58.0% 26.6 -51.4 -65.8%
RevPAR (JPY) 2,140 5,105 -2,965 | -58.1% 1,902 -3,772 -66.5%
Occupancy (%) 54.6 75.7 21.1 | -27.8% 51.8 -26.1 -33.5%
ADR (JPY) 3,916 6,743 -2,827 | -41.9% 3,669 -3,614 -49.6%

Fixed Rent Hotels (6 Hotels — excludes Hotel Livemax Nihombashi-Hakozaki)

August 2020 — September 2020

September g;i:::;:i Difference (Current Period-To-Date)
ALV ) 2019 (B) (4)- (B) Cumulative .YOY
Difference

(Jgﬁﬁ‘lﬁm 20.1 252 5.0 -20.0% 413 143 | -258%
Ccfmforﬁ. RevPAR (JPY) 5,063 6,407 1,345 | -21.0% 5,106 1,881 -26.9%
Hotel Kushiro =0 ancy (%) 87.2 89.7 26| -2.9% 87.1 38| -42%
ADR (JPY) 5,808 7,140 1,332 | -18.7% 5,864 1,823 | -23.7%
(pr’fﬁ‘i‘iin) 11.6 29.8 2181 | -61.0% 22.8 425 -65.0%

Comfort
Hotel RevPAR (JPY) 1,975 5,062 3,086 | -61.0% 1,911 3552 | -65.0%
Hamamatsu | Occupancy (%) 41.1 794 382 | -48.2% 40.4 444 -523%
ADR (JPY) 4,806 6,379 1,573 | -24.7% 4,727 1,717 -26.6%

Revenue

Comfort UPY million) 26.7 80.2 534 | -66.7% 48.0 1318 -73.3%
Hotel Central | RevPAR (JPY) 2,501 7,355 4,854 | -66.0% 2,209 25,929 | -72.9%
International . o 0
Airport Occupancy (%) 34.6 82.2 4771 -58.0% 30.3 569 |  -65.3%
ADR (JPY) 7.233 8,943 1,709 | -19.1% 7,287 2,039 | -21.9%
(Jgﬁﬁ‘lﬁm 6.6 10.7 41| -38.4% 14.9 145 | -49.2%
Colrnfortk RevPAR (JPY) 2,067 3,368 1,301 | -38.6% 2,309 2258 | -49.5%
Hotel Suzuka Occupancy (%) 46.3 65.6 2193 | -29.5% 48.0 263 | -35.4%
ADR (JPY) 4,469 5,135 666 | -13.0% 4,810 1334 -21.7%
(pr’fﬁ‘i‘iin) - 34.7 347 -100% 16.8 570 -77.2%

Comfort
Hotel RevPAR (JPY) —_ 5,368 5368 | -100% 2,453 3,153 | -56.2%
Okayama | Occupancy (%) _ 83.3 833 | -100% 55.5 306 | -35.5%
ADR (JPY) - 6,447 6,447 | -100% 4,421 2,091 | -32.1%

Revenue

nu - 33.6 33.6 | -100% 2.4 709 | -96.8%
Urbain (JPY million) ° ’
Hiroshima | RevPAR (JPY) _ 6,544 6,533 | -99.8% 816 6211 -88.4%
Executive Occupancy (%) - 91.5 -90.9 | -99.4% 14.1 -78.0 -84.7%
ADR (JPY) _ 7.155 5255 | -73.4% 5,785 1,847 | -24.2%




Notes:

1

. The above data are as provided by the hotel operators or as calculated by Ichigo

Investment Advisors based on information provided by the hotel operators. The data
have not been audited and thus their accuracy cannot be guaranteed and may not
match data disclosed in future releases.

. Revenue is revenue from accommodations and related services only. Rent from retail

tenants at the Chisun Inn Osaka Hommachi, Hotel Wing International Kobe Shin Nagata
Ekimae, and Smile Hotel Tokyo Asagaya, and rent from the banquet hall at the Nest
Hotel Kumamoto are not included.

. RevPAR (Revenue Per Available Room) is calculated with the following formula:

RevPAR = Total Revenue from accommodations (excluding restaurant charges and
other service fees) / number of available guest rooms.

. Occupancy is calculated with the following formula:

Occupancy = Total number of guest rooms occupied during the period /

(total number of guest rooms * number of days hotel was in operation during the
period)

Occupancy may exceed 100% in the following cases: 1) a guest had pre-paid for a
guest room but checked out early, allowing the guest room to be occupied by a
different guest; or 2) a guest room is occupied for less than one day by different
guests.

. ADR (Average Daily Rate) is calculated with the following formula:

ADR = Total revenue from accommodations (excluding restaurant charges and other
service fees) / number of guest rooms occupied during the period.

. The Grandpark-Inn Yokohama and the Washington Hotel Plaza Shimonoseki Eki

Nishi are excluded from the above data because the hotel operator did not give
consent to disclose hotel-specific data that would allow for year-on-year
comparisons. Data for the Hotel Livemax Nihombashi-Hakozaki are included in the
total and fixed rent hotels data above, but not separately disclosed because the hotel
operator did not provide consent to disclose hotel-specific data.

. September 2019 data for the HOTEL EMIT SHIBUYA is not separately disclosed

and is excluded from the total and variable rent hotels data on page 1, because the
previous hotel operator did not give consent to disclose hotel-specific data that would
allow for year-on-year comparisons.

. The above data for the Valie Hotel Hiroshima is for the period from September 15,

2020 to September 30, 2020. Since the hotel was rebranded and reopened on
September 18, 2019, there is no full-month data available for year-on-year
comparisons.

. There is no September data available for the Comfort Hotel Okayama because the

hotel was closed as of August 31, 2020. The hotel was rebranded and reopened as
The OneFive Okayama on October 1, 2020.

10. The above data for the Valie Hotel Tenjin is for the period from September 1, 2020

to September 28, 2020. The hotel was closed as of September 28, 2020, and
rebranded and reopened as The OneFive Fukuoka Tenjin on October 10, 2020.

11. Although the Urbain Hiroshima Executive was temporarily closed from August 17,

2020 until September 30, 2020, it saw a stay of one night in September for which
the data is included in the total and fixed rent hotels data, but not in the hotel-
specific data.

12. Pre-acquisition data for acquired hotels are based on data received from the previous

owners.



Status of Hotels that Closed Temporarily due to Covid

Hotel ‘ Date Closed ’ Status
Chisun Inn Osaka Hommachi | April 17,2020 | TBD

Nest Hotel Osaka Shinsaibashi | April 17, 2020 TBD

Urbain Hiroshima Executive August 17,2020 | Reopened on October 1, 2020

Explanation of Changes

All hotels saw year-on-year decreases in Revenue, RevPAR, Occupancy, and ADR due
to ongoing Covid impacts causing a drop in both domestic and inbound demand.

Value-Add Actions

The Valie Hotel Tenjin was rebranded and reopened as The OneFive Fukuoka Tenjin on
October 10, 2020 under a new hotel operator, as announced in the September 14, 2020
release “Change in Hotel Operators.” The OneFive is Ichigo Hotel’s sponsor, Ichigo’s
hotel brand. As part of the rebranding, Ichigo Hotel conducted guest room renovations,
including the installation of key cards.

The new hotel operator is Hakata Hotels, a consolidated subsidiary of Ichigo. Ichigo
Hotel has also deployed PROPERA, an Al-based revenue management system
developed by Ichigo, and will continue to work with the sponsor to maximize earnings
and increase guest satisfaction.

Ichigo Hotel will continue to work closely with its hotel operators to carry out value-
add renovations to increase guest satisfaction and drive higher earnings.

€8 The OncFive Fukuoka Tenjin

The OneFive Fukuoka Tenjin Website (Japanese only)

www.hakatahotels.co.jp/theonefivefukuokatenjin




