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Ichigo Hotel Operating Results – June 2019 

Portfolio Revenue, RevPAR, Occupancy, and ADR 

Total (20 Hotels) 

 
June 

2019 (A) 

(Previous) 
June 

2018 (B) 

Difference 
(A) - (B) 

YOY 
Change 

February 2019 – June 2019 
(Current Period-To-Date) 

Cumulative 
YOY 

Difference 
YOY 

Change 
Revenue 

(JPY million) 
739.3 767.6 -28.3 -3.7% 3,936.2 -98.3 -2.4% 

RevPAR (JPY) 6,705 6,960 -255 -3.7% 7,211 -125 -1.7% 

Occupancy (%) 87.7 88.1 -0.5 -0.5% 88.7 -1.1 -1.3% 

ADR (JPY) 7,648 7,897 -250 -3.2% 8,129 -37 -0.5% 

Variable-Rent Hotels (13 Hotels) 

 
June 

2019 (A) 

(Previous) 
June 

2018 (B) 

Difference 
(A) - (B) 

YOY 
Change 

February 2019 – June 2019 
(Current Period-To-Date) 

Cumulative 
YOY 

Difference 
YOY 

Change 
Revenue  

(JPY million) 519.1 544.6 -25.4 -4.7% 2,795.1 -94.0 -3.3% 

RevPAR (JPY) 7,156 7,616 -460 -6.0% 7,824 -290 -3.6% 

Occupancy (%) 88.1 90.1 -1.9 -2.1% 90.1 -2.5 -2.7% 

ADR (JPY) 8,119 8,457 -338 -4.0% 8,682 -80 -0.9% 

 

 

 

 

 

[Provisional Translation Only]  
This English translation of the original Japanese document is provided solely for information purposes. 
Should there be any discrepancies between this translation and the Japanese original, the latter shall prevail. 
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Fixed-Rent Hotels (7 Hotels) 

 
June 

2019 (A) 

(Previous) 
June 

2018 (B) 

Difference 
(A) - (B) 

YOY 
Change 

February 2019 – June 2019 
(Current Period-To-Date) 

Cumulative 
YOY 

Difference 
YOY 

Change 
Revenue  

(JPY million) 220.2 223.0 -2.9 -1.3% 1,141.1 -4.3 -0.4% 

RevPAR (JPY) 5,934 5,843 +91 +1.6% 6,164 +153 +2.5% 

Occupancy (%) 86.9 84.9 +2.0 +2.4% 86.3 +1.2 +1.4% 

ADR (JPY) 6,830 6,884 -54 -0.8% 7,143 +80 +1.1% 

Revenue, RevPAR, Occupancy, and ADR by Hotel 

Variable-Rent Hotels (13 Hotels) 

 
June 

2019 (A) 

(Previous) 
June 

2018 (B) 

Difference 
(A) - (B) 

YOY 
Change 

February 2019 – June 2019 
(Current Period-To-Date) 

Cumulative 
YOY 

Difference 
YOY 

Change 

Nest Hotel 
Sapporo 
Ekimae 

Revenue  
(JPY million) 74.2 74.2 – – 317.0 +31.6 +11.1% 

RevPAR (JPY) 13,139 13,200 -61 -0.5% 10,644 +1,060 +11.1% 

Occupancy (%) 98.5 98.3 +0.3 +0.3% 98.8 +0.7 +0.7% 

ADR (JPY) 13,336 13,435 -98 -0.7% 10,778 +1,002 +10.2% 

Nest Hotel 
Sapporo 
Odori 

Revenue  
(JPY million) 55.3 59.5 -4.3 -7.1% 240.1 +11.6 +5.1% 

RevPAR (JPY) 14,187 15,255 -1,068 -7.0% 12,179 +770 +6.8% 

Occupancy (%) 98.1 98.3 -0.2 -0.2% 96.8 -0.7 -0.7% 

ADR (JPY) 14,458 15,520 -1,062 -6.8% 12,578 +876 +7.5% 

Smile Hotel 
Tokyo 

Asagaya 

Revenue  
(JPY million) 28.5 23.3 +5.2 +22.4% 159.1 +7.4 +4.9% 

RevPAR (JPY) 8,288 6,735 +1,553 +23.1% 9,243 +476 +5.4% 

Occupancy (%) 98.3 78.3 +20.1 +25.6% 98.7 +3.9 +4.1% 

ADR (JPY) 8,429 8,605 -176 -2.0% 9,368 +118 +1.3% 

Hotel Wing 
International 

Nagoya 

Revenue  
(JPY million) 36.6 38.3 -1.7 -4.5% 204.4 +3.6 +1.8% 

RevPAR (JPY) 4,923 5,132 -209 -4.1% 5,513 +119 +2.2% 

Occupancy (%) 82.3 87.6 -5.3 -6.0% 87.9 +1.0 +1.1% 

ADR (JPY) 5,983 5,861 +122 +2.1% 6,274 +66 +1.1% 

Smile Hotel 
Kyoto Shijo 

Revenue  
(JPY million) 27.6 29.8 -2.2 -7.3% 191.1 -34.0 -15.1% 

RevPAR (JPY) 5,293 6,324 -1,031 -16.3% 8,160 -1,691 -17.2% 

Occupancy (%) 99.1 97.3 +1.8 +1.9% 99.4 +1.6 +1.7% 

ADR (JPY) 5,339 6,497 -1,158 -17.8% 8,209 -1,866 -18.5% 
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June 

2019 (A) 

(Previous) 
June 

2018 (B) 

Difference 
(A) - (B) 

YOY 
Change 

February 2019 – June 2019 
(Current Period-To-Date) 

Cumulative 
YOY 

Difference 
YOY 

Change 

Hotel Vista 
Premio 
Kyoto 

Revenue  
(JPY million) 14.8 24.3 -9.5 -39.1% 151.3 -23.7 -13.5% 

RevPAR (JPY) 4,877 8,395 -3,519 -41.9% 10,807 -1,904 -15.0% 

Occupancy (%) 66.3 92.9 -26.5 -28.6% 85.6 -8.3 -8.8% 

ADR (JPY) 7,354 9,041 -1,687 -18.7% 12,631 -914 -6.7% 

Chisun Inn 
Osaka 

Hommachi 

Revenue  
(JPY million) 21.1 23.5 -2.4 -10.2% 114.4 -27.7 -19.5% 

RevPAR (JPY) 5,419 6,033 -614 -10.2% 5,866 -1,418 -19.5% 

Occupancy (%) 81.1 81.3 -0.2 -0.2% 82.5 -6.1 -6.9% 

ADR (JPY) 6,683 7,425 -741 -10.0% 7,107 -1,113 -13.5% 

Nest Hotel 
Osaka 

Shinsaibashi 

Revenue  
(JPY million) 72.4 78.8 -6.3 -8.1% 371.5 -76.6 -17.1% 

RevPAR (JPY) 7,358 8,166 -808 -9.9% 7,641 -1,629 -17.6% 

Occupancy (%) 95.4 89.0 +6.4 +7.2% 91.4 -3.8 -4.0% 

ADR (JPY) 7,714 9,180 -1,466 -16.0% 8,360 -1,378 -14.2% 

Hotel Wing 
International 
Kobe Shin 

Nagata 
Ekimae 

Revenue  
(JPY million) 23.5       

RevPAR (JPY) 5,358       

Occupancy (%) 70.4       

ADR (JPY) 7,611       

Nest Hotel 
Matsuyama 

Revenue  
(JPY million) 44.7 43.7 +1.0 +2.4% 239.7 +13.7 +6.1% 

RevPAR (JPY) 5,196 4,813 +383 +8.0% 5,888 +571 +10.7% 

Occupancy (%) 88.2 87.6 +0.6 +0.7% 87.1 -1.1 -1.2% 

ADR (JPY) 5,889 5,493 +396 +7.2% 6,762 +730 +12.1% 

Court Hotel 
Kurashiki 

Revenue  
(JPY million) 24.5 23.8 +0.6 +2.6% 160.0 +25.5 +19.0% 

RevPAR (JPY) 6,541 6,370 +171 +2.7% 8,666 +1,519 +21.3% 

Occupancy (%) 93.2 95.3 -2.0 -2.1% 97.0 +2.1 +2.2% 

ADR (JPY) 7,016 6,688 +328 +4.9% 8,930 +1,403 +18.6% 

Valie Hotel 
Tenjin 

Revenue  
(JPY million) 22.5 21.7 +0.7 +3.3% 124.4 +9.9 +8.6% 

RevPAR (JPY) 9,087 8,880 +207 +2.3% 10,117 +872 +9.4% 

Occupancy (%) 96.4 96.1 +0.3 +0.3% 97.6 +0.9 +1.0% 

ADR (JPY) 9,426 9,236 +190 +2.1% 10,369 +803 +8.4% 

Nest Hotel 
Kumamoto 

Revenue  
(JPY million) 30.2 33.1 -2.9 -8.6% 164.0 -21.3 -11.5% 

RevPAR (JPY) 4,406 4,887 -481 -9.9% 4,760 -521 -9.9% 

Occupancy (%) 71.4 88.2 -16.7 -19.0% 76.5 -12.3 -13.9% 

ADR (JPY) 6,167 5,543 +624 +11.3% 6,223 +276 +4.6% 
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June 

2019 (A) 

(Previous) 
June 

2018 (B) 

Difference 
(A) - (B) 

YOY 
Change 

February 2019 – June 2019 
(Current Period-To-Date) 

Cumulative 
YOY 

Difference 
YOY 

Change 

Nest Hotel 
Naha 

Revenue  
(JPY million) 66.7 70.5 -3.7 -5.3% 358.1 -14.0 -3.8% 

RevPAR (JPY) 7,246 8,071 -826 -10.2% 8,348 -405 -4.6% 

Occupancy (%) 80.2 87.8 -7.6 -8.7% 85.1 -5.0 -5.5% 

ADR (JPY) 9,033 9,188 -156 -1.7% 9,810 +94 +1.0% 
 

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

 
June 

2019 (A) 

(Previous) 
June 

2018 (B) 

Difference 
(A) - (B) 

YOY 
Change 

February 2019 – June 2019 
(Current Period-To-Date) 

Cumulative 
YOY 

Difference 
YOY 

Change 

Comfort 
Hotel Kushiro 

Revenue  
(JPY million) 17.6 16.5 +1.1 +6.4% 76.1 +13.3 +21.1% 

RevPAR (JPY) 4,401 4,102 +300 +7.3% 3,806 +696 +22.4% 

Occupancy (%) 79.2 84.7 -5.5 -6.5% 73.0 +4.7 +6.9% 

ADR (JPY) 5,560 4,844 +717 +14.8% 5,216 +659 +14.5% 

Comfort 
Hotel 

Hamamatsu 

Revenue  
(JPY million) 27.2 22.2 +4.9 +22.1% 148.1 +9.7 +7.0% 

RevPAR (JPY) 4,619 3,783 +836 +22.1% 5,037 +330 +7.0% 

Occupancy (%) 81.5 69.8 +11.6 +16.7% 82.6 +2.9 +3.6% 

ADR (JPY) 5,670 5,419 +252 +4.6% 6,096 +193 +3.3% 

Comfort 
Hotel Central 
International 

Airport 

Revenue  
(JPY million) 91.8 97.4 -5.6 -5.8% 452.4 -24.0 -5.0% 

RevPAR (JPY) 8,456 8,507 -51 -0.6% 8,356 +70 +0.8% 

Occupancy (%) 92.3 93.4 -1.1 -1.2% 91.6 +0.9 +1.0% 

ADR (JPY) 9,166 9,109 +57 +0.6% 9,118 -18 -0.2% 

Comfort 
Hotel Suzuka 

Revenue  
(JPY million) 14.5 12.4 +2.1 +16.5% 71.9 +0.5 +0.7% 

RevPAR (JPY) 4,564 3,904 +660 +16.9% 4,522 +45 +1.0% 

Occupancy (%) 82.2 69.0 +13.2 +19.1% 77.1 +2.5 +3.3% 

ADR (JPY) 5,555 5,659 -104 -1.8% 5,863 -135 -2.3% 

Comfort 
Hotel 

Okayama 

Revenue  
(JPY million) 31.1 33.9 -2.8 -8.2% 175.4 -6.5 -3.6% 

RevPAR (JPY) 4,761 5,159 -398 -7.7% 5,374 -216 -3.9% 

Occupancy (%) 87.5 87.7 -0.2 -0.3% 89.2 -1.3 -1.5% 

ADR (JPY) 5,441 5,880 -439 -7.5% 6,026 -149 -2.4% 

Urbain 
Hiroshima 
Executive 

Revenue  
(JPY million) 30.8 32.1 -1.2 -3.9% 171.7 +2.3 +1.4% 

RevPAR (JPY) 6,006 6,118 -112 -1.8% 6,695 +257 +4.0% 
Occupancy (%) 91.1 90.0 +1.1 +1.2% 91.8 +1.1 +1.3% 

ADR (JPY) 6,592 6,796 -205 -3.0% 7,295 +192 +2.7% 

 



5 

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. 

2. Revenue is revenue from accommodations and related services only. Rent from retail 
tenants at the Hotel Vista Premio Kyoto, the Chisun Inn Osaka Hommachi, and the 
Smile Hotel Tokyo Asagaya and rent from the banquet hall at the Nest Hotel Kumamoto 
are not included. 

3. 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. 
4. 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. 

5. 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. 

6. Data for the Hotel Livemax Nihombashi-Hakozaki are included in the total hotel and 
fixed-rent hotel data above, but not separately disclosed because the hotel operator 
did not provide consent to disclose hotel-specific data. 

7. The Grandpark-Inn Yokohama is 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. The Hotel Suave Kobe Asuta, renamed the Hotel Wing 
International Kobe Shin Nagata Ekimae on March 1, 2019, is excluded from the 
above Total and Variable-Rent Hotels data because it re-opened during the month 
covered in this release (June 2019). Prior data for the Hotel Suave Kobe Asuta are 
also excluded because the previous hotel operator did not give consent to disclose 
hotel-specific data that would allow for year-on-year comparisons. 

8. Pre-acquisition data for acquired hotels are based on data received from the previous 
owners. 
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Explanation of Changes 

Variable-rent hotels, which are the primary driver of increases/decreases in Ichigo 
Hotel’s earnings, and the total portfolio saw year-on-year decreases in Revenue, 
RevPAR, Occupancy, and ADR. 

The Hotel Vista Premio Kyoto saw year-on-year decreases in RevPAR due to the 
effects of roof renovations on occupancy and increased hotel supply in Kyoto and 
Osaka. The Smile Hotel Tokyo Asagaya saw year-on-year increases in Revenue and 
RevPAR, rebounding from last year’s lower levels when it was undergoing renovations. 

Value-Add Actions 

Ichigo Hotel is optimizing room layouts at the Nest Hotel Naha by splitting two large 
guest rooms into four smaller guest rooms. Catering primarily to leisure travelers, the 
hotel has been generating occupancy above 90%, so the increased room capacity will 
allow it to capture greater demand and drive higher earnings (forecast ROI 16.9%). 

Ichigo Hotel will continue to work closely with its hotel operator partners to carry out 
value-add capex and drive higher earnings. 

              


