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Ichigo Hotel Operating Results – April 2022 

Portfolio Revenue, RevPAR, Occupancy, and ADR 

Total (21 Hotels) 

 
Apr 
2022 
(A) 

(Previous) 
Apr 

2021 (B) 

Difference 
(A) - (B) 

YOY 
Change 

Feb 2022 – Apr 2022 
(Current Period-To-Date) Apr 2019 

(Reference) 
Cumulative 

YOY 
Difference 

YOY 
Change 

Revenue 
(JPY million) 427.7 254.7 +173.0 +67.9% 1,190.7 +397.9 +50.2% 684.7 

RevPAR (JPY) 4,009 2,507 +1,501 +59.9% 3,777 +1,012 +36.6% 7,224 

Occupancy (%) 78.4 56.0 +22.4 +40.0% 75.2 +16.6 +28.4% 86.5 

ADR (JPY) 5,114 4,477 +637 +14.2% 5,023 +302 +6.4% 8,352 

Variable Rent Hotels (15 Hotels) 

 
Apr 

2022 (A) 

(Previous) 
Apr 

2021 (B) 

Difference 
(A) - (B) 

YOY 
Change 

Feb 2022 – Apr 2022 
(Current Period-To-Date) Apr 2019 

(Reference) 
Cumulative 

YOY 
Difference 

YOY 
Change 

Revenue 
(JPY million) 322.6 190.7 +131.8 +69.1% 900.5 +341.3 +61.0% 437.6 

RevPAR (JPY) 4,247 2,699 +1,548 +57.4% 4,014 +1,163 +40.8% 8,301 

Occupancy (%) 86.0 63.9 +22.1 +34.6% 83.3 +18.3 +28.2% 93.2 

ADR (JPY) 4,939 4,225 +714 +16.9% 4,819 +429 +9.8% 8,903 
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Fixed Rent Hotels (6 Hotels) 

 
Apr 
2022 
(A) 

(Previous) 
Apr 

2021 (B) 

Difference 
(A) - (B) 

YOY 
Change 

Feb 2022 – Apr 2022 
(Current Period-To-Date) Apr 2019 

(Reference) 
Cumulative 

YOY 
Difference 

YOY 
Change 

Revenue 
(JPY million) 105.1 64.0 +41.1 +64.3% 290.1 +56.6 +24.2% 247.1 

RevPAR (JPY) 3,444 2,104 +1,340 +63.7% 3,215 +621 +23.9% 6,695 

Occupancy (%) 60.4 39.4 +20.9 +53.1% 56.0 +10.1 +21.9% 88.1 

ADR (JPY) 5,705 5,336 +369 +6.9% 5,743 +93 +1.6% 7,597 

Revenue, RevPAR, Occupancy, and ADR by Hotel 

Variable Rent Hotels (15 Hotels) 

 
Apr 
2022 
(A) 

(Previous)
Apr 

2021 (B) 

Difference 
(A) - (B) 

YOY 
Change 

Feb 2022 – Apr 2022 
(Current Period-To-Date) 

Apr 
2019 

(Reference) Cumulative 
YOY 

Difference 
YOY 

Change 

Nest Hotel 
Sapporo 
Ekimae 

Revenue  
(JPY million) 24.3 19.6 +4.7 +23.7% 71.4 +13.0 +22.3% 45.8 

RevPAR (JPY) 3,957 3,279 +679 +20.7% 4,033 +766 +23.5% 7,102 

Occupancy (%) 93.8 93.2 +0.7 +0.7% 94.1 +3.3 +3.7% 98.5 

ADR (JPY) 4,217 3,518 +698 +19.8% 4,284 +687 +19.1% 7,209 

Nest Hotel 
Sapporo 

Odori 

Revenue  
(JPY million) 18.2 11.6 +6.7 +57.8% 53.7 +25.8 +92.4% 32.3 

RevPAR (JPY) 4,045 2,635 +1,410 +53.5% 4,151 +1,842 +79.8% 7,911 

Occupancy (%) 93.0 75.9 +17.1 +22.5% 93.8 +28.6 +43.9% 95.1 

ADR (JPY) 4,350 3,473 +877 +25.3% 4,427 +885 +25.0% 8,321 

Smile Hotel 
Tokyo 

Asagaya 

Revenue  
(JPY million) 22.7 16.6 +6.1 +37.0% 68.8 +16.1 +30.6% 34.7 

RevPAR (JPY) 6,647 4,767 +1,880 +39.4% 6,808 +1,697 +33.2% 10,088 

Occupancy (%) 99.7 98.2 +1.5 +1.5% 99.4 +3.1 +3.3% 99.1 

ADR (JPY) 6,667 4,853 +1,814 +37.4% 6,851 +1,540 +29.0% 10,175 

HOTEL 
EMIT 

SHIBUYA 

Revenue  
(JPY million) 13.2 9.4 +3.9 +41.1% 37.9 +11.0 +41.1%  

RevPAR (JPY) 6,119 4,331 +1,788 +41.3% 5,912 +1,729 +41.3%  

Occupancy (%) 99.2 98.1 +1.2 +1.2% 98.9 +9.6 +10.7%  

ADR (JPY) 6,168 4,417 +1,751 +39.6% 5,976 +1,295 +27.7%  

Hotel Wing 
International 

Nagoya 

Revenue  
(JPY million) 36.7 15.9 +20.8 +130.7% 108.8 +72.4 +199.3% 47.7 

RevPAR (JPY) 5,455 2,025 +3,430 +169.4% 5,455 +3,859 +241.8% 6,456 

Occupancy (%) 100 56.0 +44.0 +78.4% 100 +59.1 +144.6% 92.0 

ADR (JPY) 5,455 3,613 +1,842 +51.0% 5,455 +1,551 +39.7% 7,015 
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Apr 
2022 
(A) 

(Previous) 
Apr 

2021 (B) 

Difference 
(A) - (B) 

YOY 
Change 

Feb 2022 – Apr 2022 
(Current Period-To-Date) 

Apr  
2019 

(Reference) Cumulative 
YOY 

Difference 
YOY 

Change 

Smile Hotel 
Kyoto Shijo 

Revenue  
(JPY million) 10.8 3.8 +7.0 +184.8% 28.7 +14.8 +106.4% 56.7 

RevPAR (JPY) 2,321 803 +1,519 +189.3% 2,070 +1,045 +101.9% 12,447 

Occupancy (%) 54.7 24.4 +30.3 +124.3% 58.6 +28.9 +97.7% 100.2 

ADR (JPY) 4,246 3,292 +954 +29.0% 3,534 +74 +2.1% 12,424 

The OneFive 
Osaka 

Sakaisuji 

Revenue  
(JPY million) 10.7 – – – 29.1 – – 25.1 

RevPAR (JPY) 2,718 – – – 2,487 – – 6,431 

Occupancy (%) 97.0 – – – 95.4 – – 83.3 

ADR (JPY) 2,802 – – – 2,607 – – 7,717 

Nest Hotel 
Osaka 

Shinsaibashi 

Revenue  
(JPY million) 23.3 3.5 +19.8 +567.2% 60.6 +53.5 +759.2% 80.3 

RevPAR (JPY) 2,354 331 +2,023 +611.7% 2,020 +1,689 +510.8% 8,290 

Occupancy (%) 67.2 9.8 +57.4 +583.1% 59.9 +50.1 +509.4% 88.6 

ADR (JPY) 3,503 3,362 +141 +4.2% 3,370 +8 +0.2% 9,357 

Hotel Wing 
International 
Kobe Shin 

Nagata 
Ekimae 

Revenue  
(JPY million) 19.8 9.8 +10.0 +102.7% 52.3 +11.3 +27.6%  

RevPAR (JPY) 4,586 2,188 +2,399 +109.6% 4,105 +1,071 +35.3%  

Occupancy (%) 61.9 33.3 +28.6 +86.0% 56.7 +10.8 +23.5%  

ADR (JPY) 7,415 6,578 +837 +12.7% 7,243 +632 +9.6%  

Nest Hotel 
Matsuyama 

Revenue  
(JPY million) 27.3 12.7 +14.6 +115.0% 68.7 +19.4 +39.3% 51.1 

RevPAR (JPY) 3,788 1,870 +1,918 +102.5% 3,254 +822 +33.8% 6,400 

Occupancy (%) 81.4 44.9 +36.5 +81.1% 74.6 +17.3 +30.2% 84.3 

ADR (JPY) 4,653 4,161 +492 +11.8% 4,362 +117 +2.8% 7,595 

The OneFive 
Okayama 

Revenue  
(JPY million) 22.7 16.6 +6.2 +37.3% 63.5 +20.0 +45.9% 38.1 

RevPAR (JPY) 3,490 2,514 +976 +38.8% 3,278 +986 +43.0% 5,872 

Occupancy (%) 98.7 96.0 +2.6 +2.8% 97.4 +10.1 +11.6% 89.2 

ADR (JPY) 3,537 2,618 +919 +35.1% 3,366 +739 +28.1% 6,580 

The  
OneFive 
Garden 

Kurashiki 

Revenue  
(JPY million) 13.0 6.0 +7.0 +116.0% 24.2 -0.4 -1.4% 39.1 

RevPAR (JPY) 3,657 1,355 +2,301 +169.8% 2,273 +308 +15.7% 10,600 

Occupancy (%) 51.6 23.0 +28.6 +124.1% 35.3 +2.7 +8.4% 98.4 

ADR (JPY) 7,088 5,888 +1,200 +20.4% 6,441 +409 +6.8% 10,769 

Valie Hotel 
Hiroshima 

Revenue  
(JPY million) 38.9 40.7 -1.8 -4.5% 115.3 +6.4 +5.9%  

RevPAR (JPY) 7,500 7,504 -4 -0.1% 7,500 +495 +7.1%  

Occupancy (%) 100 100 – – 100 +7.0 +7.5%  

ADR (JPY) 7,500 7,504 -4 -0.1% 7,500 -31 -0.4%  
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Apr 
2022 
(A) 

(Previous) 
Apr 

2021 (B) 

Difference 
(A) - (B) 

YOY 
Change 

Feb 2022 – Apr 2022 
(Current Period-To-Date) 

Apr  
2019 

(Reference) Cumulative 
YOY 

Difference 
YOY 

Change 

The OneFive 
Fukuoka 
Tenjin 

Revenue  
(JPY million) 10.8 7.5 +3.3 +44.3% 27.4 +7.4 +36.9% 24.7 

RevPAR (JPY) 4,244 2,816 +1,428 +50.7% 3,579 +1,083 +43.4% 10,056 

Occupancy (%) 97.9 97.0 +0.9 +0.9% 90.2 -1.1 -1.2% 97.9 

ADR (JPY) 4,336 2,903 +1,433 +49.4% 3,967 +1,232 +45.1% 10,274 

Nest Hotel 
Kumamoto 

Revenue  
(JPY million) 30.2 17.2 +12.9 +75.0% 90.2 +41.4 +85.0%  

RevPAR (JPY) 5,000 2,553 +2,447 +95.8% 4,999 +2,557 +104.7%  

Occupancy (%) 100 67.8 +32.2 +47.4% 100 +34.1 +51.8%  

ADR (JPY) 5,000 3,763 +1,237 +32.9% 4,999 +1,291 +34.8%  

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

 
Apr 
2022 
(A) 

(Previous) 
Apr 

2021 (B) 

Difference 
(A) - (B) 

YOY 
Change 

Feb 2022 – Apr 2022 
(Current Period-To-Date) 

Apr  
2019 

(Reference) Cumulative 
YOY 

Difference 
YOY 

Change 

Comfort 
Hotel 

Kushiro 

Revenue  
(JPY million) 14.5 9.7 +4.8 +49.7% 40.7 +7.2 +21.6% 13.7 

RevPAR (JPY) 3,543 2,400 +1,143 +47.6% 3,379 +574 +20.4% 3,417 

Occupancy (%) 69.2 51.0 +18.1 +35.6% 69.9 +9.5 +15.7% 66.4 

ADR (JPY) 5,124 4,706 +418 +8.9% 4,836 +192 +4.1% 5,143 

Comfort 
Hotel 

Hamamatsu 

Revenue  
(JPY million) 21.3 15.7 +5.6 +35.9% 57.6 +14.6 +33.8% 31.8 

RevPAR (JPY) 3,620 2,665 +955 +35.9% 3,304 +835 +33.8% 5,403 

Occupancy (%) 68.7 55.3 +13.4 +24.2% 62.6 +12.3 +24.6% 85.5 

ADR (JPY) 5,273 4,821 +452 +9.4% 5,277 +365 +7.4% 6,316 

Comfort 
Hotel 

Central 
International 

Airport 

Revenue  
(JPY million) 38.0 24.5 +13.5 +55.2% 117.6 +37.5 +46.9% 94.8 

RevPAR (JPY) 3,526 2,296 +1,230 +53.6% 3,711 +1,179 +46.6% 8,784 

Occupancy (%) 50.3 33.6 +16.8 +50.0% 50.6 +15.1 +42.7% 94.8 

ADR (JPY) 7,003 6,838 +165 +2.4% 7,340 +194 +2.7% 9,266 

Comfort  
Hotel 

Suzuka 

Revenue  
(JPY million) 14.0 7.5 +6.6 +88.3% 38.5 +14.4 +59.6% 16.7 

RevPAR (JPY) 4,428 2,341 +2,087 +89.2% 4,101 +1,561 +61.4% 5,250 

Occupancy (%) 77.5 43.7 +33.8 +77.4% 74.4 +23.4 +45.9% 83.3 

ADR (JPY) 5,710 5,354 +356 +6.6% 5,509 +531 +10.7% 6,300 

Urbain 
Hiroshima 
Executive 

Revenue  
(JPY million) 12.1 3.4 +8.8 +257.5% 22.6 -20.4 -47.5% 40.6 

RevPAR (JPY) 2,368 663 +1,706 +257.5% 1,483 -1,343 -47.5% 7,924 

Occupancy (%) 47.3 12.7 +34.6 +273.1% 29.6 -9.4 -24.1% 94.8 

ADR (JPY) 5,010 5,229 -219 -4.2% 5,005 -2,231 -30.8% 8,361 
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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 OneFive Osaka Sakaisuji, 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. 

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. The Capsule Plus 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. 

7. Hiroshima Prefecture has temporarily leased all rooms of the Valie Hotel Hiroshima 
starting on February 8, 2021. 

8. Aichi Prefecture has temporarily leased all rooms of the Hotel Wing International 
Nagoya starting on January 28, 2022. 

9. Kumamoto Prefecture has temporarily leased all rooms of the Nest Hotel Kumamoto 
starting on February 1, 2022. 

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

11. April 2019 Revenue, RevPAR, Occupancy, and ADR data provided as a reference is 
for the 17 hotels owned since April 2019, and is not available for Hotel Wing 
International Kobe Shin Nagata Ekimae, Valie Hotel Hiroshima, Nest Hotel 
Kumamoto, and HOTEL EMIT SHIBUYA. The OneFive Okayama was operating 
under the name Comfort Hotel Okayama in April 2019, and hotel data is included as 
a fixed rent hotel. 
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Explanation of Changes 

April 2022 Revenue, RevPAR, Occupancy, and ADR increased significantly year-on-
year due to the lifting of Japan’s quasi-state of emergency last month and a recovery in 
domestic tourism demand, with RevPAR increasing to its highest level since March 
2020. However, Ichigo Hotel’s 21 hotels have yet to fully recover to the pre-Covid 
levels of April 2019. Hotel demand is expected to recover on the back of tourism and 
business travel pick up. 

ESG Initiatives 

Pursuant to a request from Aichi Prefecture, the Hotel Wing International Nagoya 
operated by Minacia began accommodating Covid patients with mild symptoms in 
January 2022. Ichigo Hotel will continue to work with hotel operators and local 
governments to contribute to Covid relief efforts. 

 

 

 


