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Ichigo Hotel Operating Results — June 2020

Portfolio Revenue, RevPAR, Occupancy, and ADR

July 27, 2020

Total (18 Hotels)
Previ February 2020 — June 2020
June ( l::::;us) Difference '(0) ' (Current Period-To-Date)
20208 1 5019 (B) (A)-(B) | Change | = ative | . YOV
Difference
Revenue 0

(JPY million) 105.7 657.8 -552.0 | -83.9% 1,007.5 -2,419.3 -70.6%
RevPAR (JPY) 1,435 6,720 -5,285 | -78.6% 2,397 -4,636 -65.9%
Occupancy (%) 32.9 88.8 -559 | -62.9% 44.2 -44.9 -50.4%
ADR (JPY) 4,361 7,570 -3,208 | -42.4% 5,427 -2,471 -31.3%

Variable Rent Hotels (11 Hotels)

February 2020 — June 2020

June (Pl:IeJIil(;us) Difference (Current Period-To-Date)
2020 (A) 2019 (B) (A)-(B) Cumulative Dit?f{e?:{nce
Revenue o 0
(JPY million) 54.5 437.6 -383.2 | -87.6% 612.5 -1,673.2 -73.2%
RevPAR (JPY) 1,528 7,254 -5,726 | -78.9% 2,616 -5,007 -65.7%
Occupancy (%) 36.4 90.1 -53.6 | -59.5% 48.3 -42.6 -46.8%
ADR (JPY) 4,192 8,054 -3,862 | -47.9% 5,412 -2,973 -35.5%
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Fixed Rent Hotels (7 Hotels)

February 2020 — June 2020

(Previous)

June June Difference 040)% (Current Period-To-Date)
2020 (A) 2019 (B) (A)-(B) Cumulative Dif‘f{e?:;ce
(Jli?::iﬁlllif)n) 513 220.2 -168.9 | -76.7% 395.0 -746.1 | -65.4%
RevPAR (JPY) 1,357 5,934 -4,577 | -77.1% 2,147 -4,017 -65.2%
Occupancy (%) 29.9 86.9 -57.0 | -65.5% 394 -46.9 -54.3%
ADR (JPY) 4,534 6,830 -2,295 | -33.6% 5,448 -1,695 -23.7%

Revenue, RevPAR, Occupancy, and ADR by Hotel

Variable Rent Hotels (14 Hotels)

February 2020 — June 2020

(Previous)

June June Difference (Current Period-To-Date)
202000 | 5919 1:)) (A) - (B) e I
Difference
— (Jg’fﬁﬁ‘i‘;n) 75 74.2 -66.7 | -89.9% 87.0 2300 | -72.6%
Sapporo | REVPAR (IPY) 1,361 | 13,139 | -11,778 | -89.6% 3,023 7,621 | -71.6%
Ekimae Occupancy (%) 32.7 98.5 -65.8 | -66.8% 55.6 -43.1 -43.7%
ADR (JPY) 4,165 | 13,336 9,171 | -68.8% 5,433 5,345 | -49.6%
— (Jpﬁﬁﬁﬁzn) 6.8 55.3 485 | -87.7% 74.8 1653 | -68.8%
Sapporo | REVPAR (IPY) 1,703 | 14,187 | -12,484 | -88.0% 3,622 8,557 | -70.3%
Odori Occupancy (%) 43.1 98.1 -55.0 | -56.1% 60.9 -35.9 -37.1%
ADR (JPY) 3,952 | 14,458 | -10,506 | -72.7% 5,945 6,633 | -52.7%
o (JPIﬁEﬁ‘ﬁfm) 11.2 28.5 173 | -60.7% 79.1 -80.0 | -50.3%
Tokyo RevPAR (JPY) 3,258 8,288 -5,031 | -60.7% 4,523 4720 | -51.1%
Asagaya | Occupancy (%) 67.8 98.3 -30.5 | -31.0% 78.5 202 | -20.5%
ADR (JPY) 4,803 8,429 3,626 | -43.0% 5,763 3,604 | -38.5%
EMIT RevPAR (JPY) 3,201 3,528
SHIBUYA | Occupancy (%) 96.5 95.0
ADR (JPY) 3316 3,714
Horel Wine (JPIi{e\;EﬁllliZn) 6.5 36.6 -30.1 | -82.2% 54.7 -149.7 | -73.2%
Internations] | REVPAR (IPY) 871 4,923 4,052 | -82.3% 2,080 3433 | -62.3%
Nagoya Occupancy (%) 19.6 82.3 -62.7 | -76.2% 339 -54.0 -61.5%
ADR (JPY) 4,450 5,983 1,534 | -25.6% 6,139 134 -2.1%




(Previous)

February 2020 — June 2020

June June Difference (Current Period-To-Date)
20208 1 5019 (B) (A)-(B) Cumulative Di;g:ilce
Revenue
(IPY million) 0.1 27.6 2751 -99.6% 37.1 -154.0 -80.6%
Smile Hotel | RevPAR (JPY) —~ 5,293 -5,293 | -100% 3334 | -4825| -59.1%
Kyoto Shijo = vancy (%) — 99.1 299.1 | -100% 71.9 275 27.7%
ADR (JPY) — 5,339 -5,339 | -100% 4,639 -3,570 -43.5%
Revenue 0 0
‘ (IPY million) — 21.1 211 -100% 14.2 -100.2 -87.6%
Chisun Inn
Osaka | RevPAR (JPY) ~| 5419 5419 -100% 1439 | 4427 -75.5%
Hommachi | Occupancy (%) - 81.1 -81.1 | -100% 26.5 -56.0 -67.9%
ADR (JPY) - 6,683 -6,683 | -100% 5,429 -1,678 -23.6%
Revenue
(IPY million) 1.9 72.4 -70.5 | -97.4% 40.9 -330.6 -89.0%
Nest Hotel
Osaka | RevPAR (JPY) ~| 7358 |  -7,358| -100% 1,277 | -6,364| -83.3%
Shinsaibashi | Occupancy (%) - 95.4 954 | -100% 20.7 -70.7 -77.3%
ADR (JPY) - 7,714 27,714 | -100% 6,165 -2,196 -26.3%
. Revenue
Hotel Wing (IPY million) 8.3 23.5 -15.2 | -64.8% 47.7
International
Kobe Shin | RevPAR (JPY) 1,844 5,358 3,514 | -65.6% 2,157
Nagata Occupancy (%) 29.8 70.4 -40.6 | -57.7% 33.7
Ekimae ADR (JPY) 6,189 7,611 1,422 | -18.7% 6,404
Revenue o o
(IPY million) 10.1 447 -34.6 | -77.4% 9.4 -150.3 -62.7%
Nest Hotel RevPAR (JPY) 1,563 5,196 -3,633 | -69.9% 2,510 -3,378 -57.4%
Matsuyama
Occupancy (%) 36.8 &8.2 514 | -58.3% 50.4 -36.7 -42.1%
ADR (JPY) 4,248 5,889 -1,641 | -27.9% 4,981 -1,781 -26.3%
Revenue
(IPY million) — 24.5 2451 -100% 32.4 -127.6 -79.7%
Court HQt?l RevPAR (JPY) — 6,541 -6,541 -100% 2,821 -5,846 -67.5%
Kurashiki 70 ancy (%) - 93.2 932 | -100% 53.1 439 | -45.3%
ADR (JPY) - 7,016 -7,016 | -100% 5,311 -3,620 -40.5%
Revenue
(JPY million) B 38.7
Valie Hotel | ReypAR (JPY) - 2211
Hiroshima
Occupancy (%) - 54.2
ADR (JPY) - 4,080
Revenue o o
(IPY million) 0.9 22.5 -21.5 ] -95.8% 34.6 -89.8 -72.2%
Valie Hotel | RevPAR (JPY) - 9,087 9,087 | -100% 4,134 -5,983 | -59.1%
Tenjin Occupancy (%) _ 96.4 96.4 | -100% 69.3 282 | -28.9%
ADR (JPY) - 9,426 29,426 | -100% 5,962 -4,407 -42.5%




Nest Hotel
Kumamoto

(Previous)

February 2020 — June 2020

June June Difference (Current Period-To-Date)
20208 1 5019 (B) (A)-(B) Cumulative Di;g:ilce
(Jplﬁzzﬁ‘ﬁfm) 9.4 30.2 20.8 | -68.9% 68.2 958 | -58.4%
RevPAR (JPY) 1,286 4,406 -3,120 | -70.8% 1,879 -2,881 -60.5%
Occupancy (%) 36.5 71.4 -349 | -48.9% 41.1 -353 -46.2%
ADR (JPY) 3,524 6,167 -2,643 | -42.9% 4,567 -1,656 -26.6%

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

February 2020 — June 2020

June (PI;J:;“S) Difference (Current Period-To-Date)
2020(A) | 5919 (B) (A) - (B) Cumulative Dif‘f{gice

(Jgﬁﬁ‘lﬁm 8.9 17.6 8.7 | -49.4% 38.0 3821 -50.1%
Ccfmforﬁ, RevPAR (JPY) 2,150 4,401 2251 -51.2% 1,846 1,960 | -51.5%
Hotel Kushiro =0 ancy (%) 53.1 79.2 6.0 | -32.9% 415 314 -43.1%
ADR (JPY) 4,045 5,560 1,515 | -27.2% 4,445 771 -14.8%

Revenue
UPY million) 7.9 27.2 2193 | -71.1% 59.4 8871 -59.9%

Comfort

Hotel RevPAR (JPY) 1,336 4,619 3284 | -71.1% 2,007 3,030 | -60.2%
Hamamatsu | Occupancy (%) 29.9 81.5 516 | -63.3% 39.5 432 -52.2%
ADR (JPY) 4,472 5.670 1,198 | -21.1% 5,087 1,010 | -16.6%

Revenue
Comfort UPY million) 12.8 91.8 279.0 | -86.0% 124.5 3280 -72.5%
Hotel Central | RevPAR (JPY) 1,190 8,456 -7,266 | -85.9% 2,284 6,072 |  -72.7%
Intzrinrggft“al Occupancy (%) 14.4 92.3 779 | -84.4% 27.1 645 | -70.4%
ADR (JPY) 8,272 9,166 894 | -9.7% 8,425 -694 -7.6%
(Jgﬁﬁ‘lﬁm 4.0 145 105 | -72.6% 272 447 | -62.2%
Colrnfortk RevPAR (JPY) 1,241 4,564 3323 | -72.8% 1,694 2828 | -62.5%
Hotel Suzuka Occupancy (%) 29.7 82.2 525 | -63.9% 37.0 40.1|  -52.1%
ADR (JPY) 4,184 5,555 1,371 -24.7% 4,580 1282 -21.9%
(pr’fﬁ‘i‘iin) 12.2 31.1 2189 | -60.7% 81.7 93.7| -53.4%

Comfort

Hotel RevPAR (JPY) 1,801 4,761 2,960 | -62.2% 2,448 2,926 |  -54.5%
Okayama | Occupancy (%) 49.1 87.5 384 | -43.9% 53.9 3531 -39.5%
ADR (JPY) 3,666 5.441 1,774 | -32.6% 4,539 1,487 | 24.7%

Revenue
et UPY million) 3.1 30.8 2771 -90.0% 45.6 21262 -73.5%
Hiroshima | RevPAR (JPY) 600 6,006 -5.406 | -90.0% 2,050 4,645 | -69.4%
Executive | Occupancy (%) 12.5 91.1 2786 | -86.2% 38.5 5331 -58.0%
ADR (JPY) 4,790 6,592 1,802 | -27.3% 5325 21,970 | -27.0%




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 the 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 hotel and fixed rent hotel data above, but not separately disclosed because the
hotel operator did not provide consent to disclose hotel-specific data.

. June 2019 data for the HOTEL EMIT SHIBUY A and the Valie Hotel Hiroshima are

not separately disclosed and are excluded from the Total and Variable Rent Hotels
data on page 1, because the previous hotel operators did not give consent to disclose
hotel-specific data that would allow for year-on-year comparisons. The Hotel Wing
International Kobe Shin Nagata Ekimae, which rebranded and re-opened on June 1,
2019, is similarly 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.

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

OWNners.



Explanation of Changes

All hotels saw year-on-year decreases in Revenue, RevPAR, Occupancy, and ADR due
to ongoing Covid-19 impacts, causing a drop in both domestic and inbound demand.

Covid-19 Response: Working Towards a New Normal During/After Restrictions

Ichigo Hotel has continued to implement a broad range of measures as part of its
Covid-19 response, including strengthened hygienic measures such as hand sanitizers
and periodic building disinfections, mask-wearing, monitoring guest and employee
health, and offering work-from-home services.

Ichigo Hotel will continue to work closely with its hotel operator partners to provide
safe hotel environments responsive to guest needs.

Status of Hotels that Closed Temporarily due to Covid-19

Hotel ‘ Date Closed ‘ Status
Smile Hotel Kyoto Shijo April 13,2020 | Reopened on July 1, 2020

Chisun Inn Osaka Hommachi | April 17,2020 | Scheduled to reopen on September 1, 2020

Nest Hotel Osaka Shinsaibashi | April 17,2020 | TBD

Valie Hotel Tenjin May 1, 2020 TBD
Court Hotel Kurashiki May 1, 2020 TBD
Valie Hotel Hiroshima May 10,2020 | TBD




