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Ichigo Hotel Operating Results – February 2023 

Portfolio Revenue, RevPAR, Occupancy, and ADR 

Total (23 Hotels) 

 
February 
2023 (A) 

(Previous) 
February 
2022 (B) 

Difference 
(A) - (B) 

YOY 
Change 

February 2019 
(Reference) 

Revenue 
(JPY million) 

647.1 333.9 +313.2 +93.8% 617.2 

RevPAR (JPY) 6,554 3,392 +3,162 +93.2% 7,016 

Occupancy (%) 83.9 68.6 +15.3 +22.3% 85.9 

ADR (JPY) 7,814 4,945 +2,869 +58.0% 8,166 
 

Variable Rent Hotels (15 Hotels) 

 
February 
2023 (A) 

(Previous) 
February 
2022 (B) 

Difference 
(A) - (B) 

YOY 
Change 

February 2019 
(Reference) 

Revenue 
(JPY million) 

469.4 256.7 +212.7 +82.9% 418.4 

RevPAR (JPY) 7,136 3,673 +3,463 +94.3% 8,647 

Occupancy (%) 88.5 77.5 +11.0 +14.2% 94.2 

ADR (JPY) 8,059 4,737 +3,323 +70.1% 9,178 

 

 

 

 
 

[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 (8 Hotels) 

 
February 
2023 (A) 

(Previous) 
February 
2022 (B) 

Difference 
(A) - (B) 

YOY 
Change 

February 2019 
(Reference) 

Revenue 
(JPY million) 

177.7 77.2 +100.5 +130.1% 198.9 

RevPAR (JPY) 5,420 2,725 +2,695 +98.9% 5,744 

Occupancy (%) 74.8 47.4 +27.4 +57.8% 85.5 

ADR (JPY) 7,247 5,752 +1,495 +26.0% 6,720 

Revenue, RevPAR, Occupancy, and ADR by Hotel 

Variable Rent Hotels (15 Hotels) 

 
February 
2023 (A) 

(Previous) 
February 
2022 (B) 

Difference 
(A) - (B) 

YOY 
Change 

February 
2019 

(Reference) 

Nest Hotel 
Sapporo 
Ekimae 

Revenue  
(JPY million) 59.6 22.9 +36.7 +160.5% 80.5 

RevPAR (JPY) 11,838 4,271 +7,567 +177.2% 15,434 

Occupancy (%) 94.6 93.7 +0.9 +1.0% 98.0 

ADR (JPY) 12,508 4,558 +7,950 +174.4% 15,743 

Nest Hotel 
Sapporo Odori 

Revenue  
(JPY million) 47.7 16.7 +31.0 +185.0% 67.2 

RevPAR (JPY) 13,075 4,323 +8,753 +202.5% 18,755 

Occupancy (%) 91.5 90.9 +0.6 +0.7% 97.2 

ADR (JPY) 14,286 4,755 +9,531 +200.4% 19,290 

Smile Hotel 
Tokyo Asagaya 

Revenue  
(JPY million) 38.9 22.6 +16.3 +71.8% 30.7 

RevPAR (JPY) 12,276 7,132 +5,144 +72.1% 9,546 

Occupancy (%) 99.9 99.0 +0.8 +0.8% 98.6 

ADR (JPY) 12,292 7,201 +5,091 +70.7% 9,685 

The OneFive 
Tokyo Shibuya 

Revenue  
(JPY million) 29.3 11.7 +17.6 +150.3%  

RevPAR (JPY) 14,199 5,794 +8,405 +145.0%  

Occupancy (%) 99.0 98.7 +0.3 +0.3%  

ADR (JPY) 14,342 5,870 +8,471 +144.3%  

Hotel Wing 
International 

Nagoya 

Revenue  
(JPY million) 34.2 34.2 – – 38.1 

RevPAR (JPY) 5,455 5,455 – – 5,464 

Occupancy (%) 100 100 – – 90.4 

ADR (JPY) 5,455 5,455 – – 6,045 
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February 
2023 (A) 

(Previous) 
February 
2022 (B) 

Difference 
(A) - (B) 

YOY 
Change 

February 
2019 

(Reference) 

Smile Hotel 
Kyoto Shijo 

Revenue  
(JPY million) 12.8 6.7 +6.1 +90.3% 25.3 

RevPAR (JPY) 2,992 1,519 +1,473 +97.0% 5,782 

Occupancy (%) 58.7 60.6 -1.9 -3.1% 99.8 

ADR (JPY) 5,095 2,505 +2,589 +103.4% 5,796 

The OneFive 
Osaka Sakaisuji 

Revenue  
(JPY million) 24.6 8.0 +16.5 +205.7% 22.2 

RevPAR (JPY) 6,726 2,183 +4,544 +208.2% 6,103 

Occupancy (%) 97.0 93.2 +3.8 +4.0% 85.8 

ADR (JPY) 6,936 2,342 +4,594 +196.2% 7,114 

Nest Hotel 
Osaka 

Shinsaibashi 

Revenue  
(JPY million) 53.0 14.6 +38.4 +262.9% 69.5 

RevPAR (JPY) 6,247 1,476 +4,772 +323.4% 7,629 

Occupancy (%) 77.4 46.3 +31.1 +67.2% 92.0 

ADR (JPY) 8,075 3,190 +4,886 +153.2% 8,294 

Hotel Wing 
International 
Kobe Shin 

Nagata Ekimae 

Revenue  
(JPY million) 20.9 13.2 +7.6 +57.6%  

RevPAR (JPY) 5,289 3,358 +1,931 +57.5%  

Occupancy (%) 58.8 47.2 +11.6 +24.5%  

ADR (JPY) 9,002 7,118 +1,884 +26.5%  

Nest Hotel 
Matsuyama 

Revenue  
(JPY million) 30.2 14.4 +15.7 +108.7% 40.5 

RevPAR (JPY) 4,536 2,240 +2,296 +102.5% 5,359 

Occupancy (%) 75.6 53.7 +22.0 +40.9% 86.9 

ADR (JPY) 5,997 4,173 +1,824 +43.7% 6,168 

The OneFive 
Okayama 

Revenue  
(JPY million) 29.4 17.9 +11.5 +64.1% 31.4 

RevPAR (JPY) 4,918 2,935 +1,983 +67.6% 5,143 

Occupancy (%) 98.4 96.8 +1.5 +1.6% 90.7 

ADR (JPY) 5,000 3,031 +1,969 +65.0% 5,673 

The OneFive 
Garden 

Kurashiki 

Revenue  
(JPY million) – 2.1 -2.1 -100% 19.5 

RevPAR (JPY) – 629 -629 -100% 5,759 

Occupancy (%) – 12.0 -12.0 -100% 98.0 

ADR (JPY) – 5,216 -5,216 -100% 5,876 

Valie Hotel 
Hiroshima 

Revenue  
(JPY million) 36.0 36.3 -0.4 -1.0%  

RevPAR (JPY) 7,500 7,500 – –  

Occupancy (%) 100 100 – –  

ADR (JPY) 7,500 7,500 – –  
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Fixed Rent Hotels (7 Hotels – excludes Hotel Livemax Nihombashi-Hakozaki) 

 

 

 
February 
2023 (A) 

(Previous) 
February 
2022 (B) 

Difference 
(A) - (B) 

YOY 
Change 

February 
2019 

(Reference) 

The OneFive 
Fukuoka Tenjin 

Revenue  
(JPY million) 24.6 6.8 +17.8 +262.3% 24.9 

RevPAR (JPY) 10,983 2,700 +8,284 +306.8% 10,861 

Occupancy (%) 98.1 75.5 +22.6 +30.0% 98.3 

ADR (JPY) 11,196 3,578 +7,619 +213.0% 11,051 

Nest Hotel 
Kumamoto 

Revenue  
(JPY million) 28.2 28.3 – -0.1%  

RevPAR (JPY) 5,008 4,997 +11 +0.2%  

Occupancy (%) 100 100 – –  

ADR (JPY) 5,008 4,997 +11 +0.2%  

 
February 
2023 (A) 

(Previous) 
February 
2022 (B) 

Difference 
(A) - (B) 

YOY 
Change 

February 
2019 

(Reference) 

Comfort Hotel 
Kushiro 

Revenue  
(JPY million) 20.3 11.4 +9.0 +78.9% 16.5 

RevPAR (JPY) 5,371 3,039 +2,333 +76.8% 4,447 

Occupancy (%) 87.0 64.6 +22.4 +34.6% 83.7 

ADR (JPY) 6,175 4,702 +1,473 +31.3% 5,312 

Comfort Hotel 
Hamamatsu 

Revenue  
(JPY million) 29.4 15.5 +13.9 +89.8% 25.0 

RevPAR (JPY) 5,349 2,819 +2,530 +89.8% 4,549 

Occupancy (%) 83.2 54.0 +29.2 +54.1% 81.4 

ADR (JPY) 6,432 5,224 +1,208 +23.1% 5,589 

Comfort Hotel 
Central 

International 
Airport 

Revenue  
(JPY million) 52.6 35.0 +17.7 +50.5% 79.8 

RevPAR (JPY) 5,321 3,530 +1,792 +50.8% 7,875 

Occupancy (%) 63.7 46.2 +17.5 +37.9% 88.8 

ADR (JPY) 8,358 7,646 +712 +9.3% 8,864 

Comfort Hotel 
Suzuka 

Revenue  
(JPY million) 11.6 9.1 +2.5 +27.9% 9.7 

RevPAR (JPY) 3,913 3,052 +862 +28.2% 3,247 

Occupancy (%) 71.9 61.5 +10.3 +16.8% 64.5 

ADR (JPY) 5,445 4,960 +485 +9.8% 5,038 

Urbain 
Hiroshima 
Executive 

Revenue  
(JPY million) 18.7 2.9 +15.8 +552.7% 28.1 

RevPAR (JPY) 3,898 597 +3,301 +552.7% 5,877 

Occupancy (%) 59.1 11.9 +47.1 +394.4% 90.8 

ADR (JPY) 6,599 4,998 +1,601 +32.0% 6,471 
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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. Aichi Prefecture has temporarily leased all rooms of the Hotel Wing International 
Nagoya starting on January 28, 2022. 

8. The OneFive Garden Kurashiki has been closed for renovations since January 1, 
2023. 

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

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

 
February 
2023 (A) 

(Previous) 
February 
2022 (B) 

Difference 
(A) - (B) 

YOY 
Change 

February 
2019 

(Reference) 

Comfort Hotel 
Nagano 

Revenue  
(JPY million) – – – –  

RevPAR (JPY) – – – –  

Occupancy (%) – – – –  

ADR (JPY) – – – –  

Hotel Sunshine 
Utsunomiya 

Revenue  
(JPY million) 36.7 – – –  

RevPAR (JPY) 8,118 – – –  

Occupancy (%) 98.1 – – –  

ADR (JPY) 8,273 – – –  
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11. The Comfort Hotel Nagano was closed from December 11, 2022 to February 28, 2023 
for renovations in preparation for its reopening as the Smile Hotel Nagano. 

12. Tochigi Prefecture has temporarily leased the rooms of the Hotel Sunshine 
Utsunomiya starting on February 15, 2022.  

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

14. February 2019 Revenue, RevPAR, Occupancy, and ADR data provided as a 
reference is for the 17 hotels owned since February 2019, and is not available for 
Hotel Wing International Kobe Shin Nagata Ekimae, Valie Hotel Hiroshima, Nest 
Hotel Kumamoto, The OneFive Tokyo Shibuya, Comfort Hotel Nagano, and Hotel 
Sunshine Utsunomiya. The OneFive Okayama was operating under the name 
Comfort Hotel Okayama in February 2019, and hotel data is included as a fixed rent 
hotel. 

Explanation of Changes 

February 2023 Revenue, RevPAR, Occupancy, and ADR for Ichigo Hotel’s 23 hotels 
increased significantly year-on-year due to stable business demand and a recovery in 
domestic tourism from various events such as the Sapporo Snow Festival, concerts, and 
sporting events. In addition, a domestic travel subsidy program by the Japanese 
government, as well as a significant improvement in inbound tourism demand has 
further helped the recovery. Revenue, Occupancy, RevPAR, and ADR have recovered 
to 90% of the pre-Covid levels seen in February 2019. Hotel demand is expected to 
recover as events continue to be held and inbound tourism continues to pick up.  

Value-Add Actions 

The Comfort Hotel Nagano was rebranded and reopened as the Smile Hotel Nagano on 
March 1, 2023, as announced in the October 31, 2022 release, “Change in Hotel 
Operator.” Ichigo Hotel brightened the lobby and breakfast hall, increased the WiFi 
speed, and installed auto-lock doors at the entrance to drive stable earnings and guest 
comfort. As part of energy-efficiency measures, Ichigo Hotel has installed water-saving 
shower heads and valves that control water pressure in all guest rooms, which is 
expected to reduce both water and electricity consumption by 15% respectively.  

Ichigo Hotel will continue to work closely with hotel operators to drive higher earnings 
at its hotels via value-add initiatives, while continuing efforts to minimize our 
environmental impact.  
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Exterior Entrance 

  

Lobby Breakfast Hall 

  

 

 


