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Ichigo Hotel Operating Results — November 2020

Portfolio Revenue, RevPAR, Occupancy, and ADR

Total (20 Hotels)
Previ August 2020 — November 2020
November ;Or‘?:l?;:: Difference '(0) ' (Current Period-To-Date)
20208 1 5019 (B) (A)-(B) | Change | = ative | . YOV
Difference
Revenue 0

(IPY million) 315.4 729.3 -413.9 | -56.8% 949.9 -1,831.8 -65.9%
RevPAR (JPY) 3,246 6,834 -3,588 | -52.5% 2,739 -4,014 -59.4%
Occupancy (%) 61.5 86.8 -253 | -29.1% 55.1 -31.3 -36.2%
ADR (JPY) 5,279 7,876 -2,597 | -33.0% 4,970 -2,847 -36.4%

Variable Rent Hotels (14 Hotels)

August 2020 — November 2020

November lg)or\f:;?l;lzz Difference (Current Period-To-Date)
2020 (A) 2019 (B) (A)-(B) Cumulative Dit?f{e?:{nce
Revenue o o
(JPY million) 214.3 535.5 -321.2 | -60.0% 648.9 -1,367.8 -67.8%
RevPAR (JPY) 3,215 7,046 -3,831 | -54.4% 2,652 -4,048 -60.4%
Occupancy (%) 66.1 87.8 22171 -24.7% 58.2 -27.5 -32.1%
ADR (JPY) 4,862 8,022 -3,161 | -39.4% 4,556 -3,262 -41.7%



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

Fixed Rent Hotels (6 Hotels)

August 2020 — November 2020

(Previous)

November November Difference YOY (Current Period-To-Date)
2020 (A) 2019 (B) (A) - (B) Cumulative Dif‘f{e?:;ce
(Jli?::iﬁlllif)n) 101.1 193.8 2927 | -47.8% 325.6 -488.7 | -60.0%
RevPAR (JPY) 3,306 6,344 -3,039 | -47.9% 2,792 -3,772 -57.5%
Occupancy (%) 52.2 84.3 -32.1 | -38.0% 47.6 -37.7 -44.2%
ADR (JPY) 6,327 7,524 -1,197 | -15.9% 5,869 -1,831 -23.8%

Revenue, RevPAR, Occupancy, and ADR by Hotel

Variable Rent Hotels (15 Hotels)

August 2020 — November 2020

(Previous)

November November Difference (Current Period-To-Date)
202000 | 5019 ;) (A) - (B) Cumulative Dif‘f{e?:ilce
— (JPI$¥§ﬁﬁZn) 21.0 50.8 29.8 | -58.6% 102.4 1319 | -56.3%
Sapporo | _REVPAR (IPY) 3,496 8,469 4,973 | -58.7% 4,161 5,861 | -58.5%
Ekimae Occupancy (%) 87.2 96.5 9.3 -9.6% 94.8 -1.7 -1.8%
ADR (JPY) 4,009 8,776 4,766 | -54.3% 4,389 5,997 | -57.7%
— (Jpﬁﬁﬁﬁzn) 11.8 35.6 23.8 | -66.8% 64.5 -104.9 | -61.9%
Sapporo | REVPAR (PY) 2,773 8,907 6,134 | -68.9% 3,785 6,626 | -63.6%
Odori Occupancy (%) 67.6 90.3 227 -25.1% 85.6 -6.9 -7.4%
ADR (JPY) 4,101 9,860 5,760 | -58.4% 4,423 6,837 | -60.7%
o (JPIﬁEﬁ‘ﬁfm) 17.8 31.4 -13.6 | -43.4% 58.3 -66.1| -53.1%
Tokyo RevPAR (JPY) 5,113 9,046 3,932 | -43.5% 4,124 4734 | -53.4%
Asagaya | Occupancy (%) 90.8 97.7 6.8 -7.0% 82.0 157 -16.0%
ADR (JPY) 5,629 9,261 3,631 | -39.2% 5,026 4,038 | -44.5%
e L Jplifﬁﬁﬁin) 1.2 38.6
EMIT RevPAR (JPY) 5,187 4,377
SHIBUYA | Occupancy (%) 98.8 98.7
ADR (JPY) 5,248 4,435
Horel Wine (JPIi{e\;EﬁllliZn) 17.0 46.0 29.0 | -63.1% 42.9 -123.1 | -74.2%
Internations] | REVPAR (IPY) 2,280 6,245 3,965 | -63.5% 1,414 4113 | -74.4%
Nagoya Occupancy (%) 48.2 92.4 -44.2 | -47.8% 31.1 -56.3 -64.5%
ADR (JPY) 4,728 6,759 2,030 | -30.0% 4,552 1,772 | -28.0%




August 2020 — November 2020

(Previous)

November November Difference (Current Period-To-Date)
2020(4) | 5919 (B) (A4)-(®) Cumulative Di;g:ilce

(Jplzeﬁﬁ‘ﬁfm) 14.6 493 -34.6 | -70.3% 283 | -1184| -80.7%
Smile Hotel | RevPAR (JPY) 3317 | 10,796 -71479 | -69.3% 1,564 |  -6,204 | -79.9%
Kyoto Shijo [7 0 vancy (%) 56.2 99.6 434 | -43.6% 37.9 61.6| -61.9%
ADR (JPY) 5904 | 10,838 4,935 | -45.5% 4,124 | 3,679 | -47.1%
T (Jgﬁﬁﬁzm - 18.8 -18.8 | -100% - 737 -100%
Osaka RevPAR (JPY) - 4,830 4,830 | -100% - - -
Hommachi | Occupancy (%) — 74.3 -74.3 | -100% — - —
ADR (JPY) - 6,505 6,505 | -100% - - -
N (J;fﬁ‘i‘;n) 5.6 61.3 -55.7 | -90.9% 11.6| -2157| -94.9%
Osaka RevPAR (JPY) 1,013 6,334 5,321 | -84.0% 1,013 |  -4,668 | -82.2%
Shinsaibashi | Occupancy (%) 23.5 84.8 61.3 | -72.3% 23.5 53.0|  -69.3%
ADR (JPY) 4,309 7,471 3,162 | -42.3% 4309 | -3,118 | -42.0%
Ii[tztrﬂaygggl (Jplzeﬁﬁ‘ﬁfm) 20.5 31.5 110 | -34.9% 59.0 563 | -48.8%
Kobe Shin | RevPAR (JPY) 4,561 7,301 2,740 | -37.5% 3,179 | -3298| -50.9%
Nagata | Occupancy (%) 59.0 84.5 255 | -30.2% 45.6 344 | -43.0%
Ekimae ADR (JPY) 7,734 8,641 908 | -10.5% 6,965 | -1,128 | -13.9%
(Jgﬁﬁ‘ﬁin) 28.9 49.9 21.0 | -42.1% 94.6 86.7| -47.8%
Nest Hotel | RevPAR (JPY) 4,310 6,471 2,160 | -33.4% 3356 | 2,429 | -42.0%
Matsuyama =) ey (%) 78.5 90.3 119 | -13.1% 70.4 181 -20.5%
ADR (JPY) 5,493 7,163 1,670 | -23.3% 4769 | -1,768 | -27.0%
. (J;fﬁ‘i‘;n) 16.8 37.8 209 | -55.4% 41.1 -109.6 | -72.7%
OncFive | RevPAR (JPY) 2,664 5,829 3,165 | -54.3% 2,082 | -3,636| -63.6%
Okayama | Occupancy (%) 87.8 90.0 22| -2.4% 65.5 223  -25.4%
ADR (JPY) 3,035 6,479 3,444 | -53.2% 3,178 | -3336| -51.2%
(Jplzeﬁﬁ‘ﬁfm) 17.6 36.1 -18.5 | -51.3% 40.0 95.6 | -70.5%
Court Hotel | RevPAR (JPY) 4,295 9,597 -5,302 | -55.2% 3,297 -5,545 | -62.7%
Kurashiki 70 vancy (%) 49.5 89.3 39.8 | -44.6% 42.5 512 -54.6%
ADR (JPY) 8,677 | 10,745 2,068 | -19.2% 7,751  -1,678 | -17.8%

(Jgﬁﬁ‘ﬁin) 12.8 23.7 -10.9 | -46.1% 24.6

Valie Hotel | ReypAR (JPY) 2,423 4,565 2,142 | -46.9% 1,818

Hiroshima = ey (%) 453 68.2 2.8 ] -33.5% 403

ADR (JPY) 5,344 6,696 1,352 | -20.2% 4,511




(Previous)

August 2020 — November 2020

November November Difference (Current Period-To-Date)
20208 1 5019 (B) (A)-(B) e R
Difference
Revenue
The UPY million) 8.9 23.7 -14.8 | -62.4% 20.2 69.1| -77.4%
OneFive | RevPAR (JPY) 3,384 9,561 6,178 | -64.6% 1,875 6,949 |  -78.8%
F‘Tﬂ;‘jﬁﬁa Oceupancy (%) 95.0 96.1 Q1] 12% 53.4 27| -44.4%
ADR (JPY) 3,563 9,949 6,386 | -64.2% 3.510 5,669 | -61.8%
(JP%ZEEEZn) 20.9 39.6 2187 | -47.2% 61.5 921 -60.0%
Nest Hotel | RevPAR (JPY) 3,172 5,802 -2,630 | -45.3% 2,237 23,311 -59.7%
Kumamoto =0 0 ey (%) 73.4 84.1 2107 | -12.7% 57.6 218 -27.4%
ADR (JPY) 4,322 6,898 2,576 | -37.3% 3,881 3,107 | -44.5%

Fixed Rent Hotels (5 Hotels — excludes Hotel Livemax Nihombashi-Hakozaki)

August 2020 — November 2020

November gor‘?::;sz Difference (Current Period-To-Date)
202004 | 5019 (B) (A) - (B) Cumulative Dif‘f{e(::;ce

(JPI?;\IIEﬁ?iin) 11.4 13.1 1.7 -13.0% 71.8 169 |  -19.0%
Comfort | RevPAR (JPY) 2,829 3,244 415 | -12.8% 4424 | -1,099 |  -19.9%
Hotel Kushiro |7 0 ancy (%) 58.9 66.1 72| -10.9% 80.0 23| -28%
ADR (JPY) 4,804 4,910 106 | -2.2% 5532 |  -1,183| -17.6%
- (Jplzeﬁﬁ‘f;n) 15.1 27.2 121 | -44.5% 51.5 11| -58.0%
Hotel RevPAR (JPY) 2,566 4,625 2,058 | -44.5% 2,153 | 2973 | -58.0%
Hamamatsu | Occupancy (%) 48.8 77.6 288 | -37.2% 43.6 375|  -46.2%
ADR (JPY) 5,260 5,957 697 | -11.7% 4933 |  -1,384| -21.9%
Comfort (Jg':ﬁﬁ‘f;n) 49.1 91.1 421 | -46.2% 130.7 | 2272 | -63.5%
Hotel Central | RevPAR (JPY) 4,540 8,396 3,856 | -45.9% 2,994 5,119 | -63.1%
Intzrfrgﬁﬁtnal Occupancy (%) 51.3 90.4 39.1 | -43.2% 37.8 495 | -56.7%
ADR (JPY) 8,841 9,286 445 | -4.8% 7914 |  -1374| -14.8%
(JP?ZEﬁ?iin) 9.4 14.6 52| -35.3% 34.7 28.1|  -44.7%
Comfort | RevPAR (JPY) 2,971 4586 | -1,615| -35.2% 2,683 | 2,173 | -44.7%
Hotel Suzuka = 0 Cancy (%) 58.1 79.9 21.8 | -27.3% 52.6 240 -31.3%
ADR (JPY) 5,114 5,739 625 | -10.9% 5100 | -1,242| -19.6%
et (JPI;e‘rIEirillliZn) 12.9 38.8 259 | -66.7% 239 |  -126.1| -84.1%
Hiroshima | RevPAR (JPY) 2,518 7,560 | -5,042 | -66.7% 1,792 | -5397| -75.1%
Executive | Occupancy (%) 45.0 94.3 493 | -52.2% 32.1 -60.8 | -65.4%
ADR (JPY) 5,589 8,016 | -2,427| -30.3% 5576 |  -2,158 | -27.9%




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 operators 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.

. November 2019 data for the HOTEL EMIT SHIBUY A 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 Nest Hotel Osaka Shinsaibashi is for the period from

November 19, 2020 to November 30, 2020.

. As the Valie Hotel Hiroshima was rebranded and reopened on September 18, 2019,

there is no full-month data available for year-on-year comparisons.

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

owners.



Status of Temporarily Closed Hotels

Hotel ‘ Date Closed | Status
Selecting new operator to replace
Chisun Inn Osaka Hommachi | April 17, 2020 current operator whose lease contract

ends on December 31, 2020

Rebranding and reopening in February

Grandpark-Inn Yokohama November 1, 2020 2021

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 OneFive Okayama, operated by Ichigo subsidiary Hakata Hotels, reopened on
October 1, 2020 and is partnering with a local bakery to sell sandwiches in its first floor
lobby between 7am and 10am. These sandwiches have been popular among guests.

AU &)

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



