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Ichigo Hotel Operating Results — June 2024

Portfolio Revenue, RevPAR, Occupancy, and ADR

Total (28 Hotels)
3 Previ Feb 2024 — June 2024
une (Previous) Difference (Current Period-To-Date)
2024 June (A) - (B) YOY
(A) 2023 (B) Cumulative Difference
Revenue 1,025.5 916.4 +109.1 | +11.9% | 5,424.8 | +585.0 | +12.1%
(JPY million)
RevPAR (JPY) 7,286 6,472 +814 | +12.6% 7,655 +780 | +11.3%
Occupancy (%) 83.6 79.3 +4.3 +5.4% 85.1 +4.0 +4.9%
ADR (JPY) 8,713 8,156 +557 +6.8% 8,992 +516 +6.1%

Variable Rent Hotels (21 Hotels)

Feb 2024 — June 2024

June (A1) Difference (Current Period-To-Date)
2024 June
A) 2023 (B) A)-®) YOY
Difference
Revenue 806.5 723.5 +83.0| +11.5%| 4,308.4| +4954| +13.0%
(JPY million)

RevPAR (JPY) 7,699 6,845 +854| +12.5% 8,172 +826| +11.2%
Occupancy (%) 86.9 81.5 +5.4 +6.7% 88.4 +4.4 +5.3%
ADR (JPY) 8,860 8,403 +457 +5.4% 9,249 +498 +5.7%
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Fixed Rent Hotels (7 Hotels)

June

(Previous)

Feb 2024 — June 2024

2024 June D(iif)efe(z]l;;e (Current P‘e{g(;i-To-Date)
(A) 2023 (B) Cumulative| |0
(Jﬁﬁﬁﬁzn) 219.0 192.9 +26.1 | +13.5% | 1,116.4 +89.7 | +8.7%
RevPAR (JPY) 6,152 5,444 +708 | +13.0% 6,237 +643 | +11.5%
Occupancy (%) 74.6 73.6 +1.1 +1.5% 76.3 +2.9 +3.9%
ADR (JPY) 8,241 7,401 +840 | +11.3% 8,175 +557 +7.3%

Revenue, RevPAR, Occupancy, and ADR by Hotel

Variable Rent Hotels (21 Hotels)

June

(Previous)

Feb 2024 — June 2024

2024 June D(iif)eri]l;;e (Current P;a{r(i)o‘({i-To-Date)
A) 2023 (B) Cumulative Difference

Revenue
Nest Hol (JPY million) 75.7 68.4 +7.3] +10.7% 285.0 +17.3 +6.5%
seippo‘;oe RevPAR (JPY) | 12,993| 11,904| +1,089| +9.1% 9,237 +2 -
Ekimae Occupancy (%) 94.7 99.0 -4.3 -4.4% 93.6 -0.7 -0.8%
ADR (JPY) 13,725 12,023 +1,702| +14.2% 9,873 +80 +0.8%

Revenue
(JPY million) 499 45.1 +4.8] +10.6% 194.1 +3.5 +1.9%
Nest Hotel . RevPAR (JPY) | 12,696 11,294 +1,403| +12.4% 9,591 +122 +1.3%
Sapporo Odori " . hancy (%) 89.2 92.8 3.6 -3.9% 87.0 270 -3.0%
ADR (JPY) 14,234 12,172 +2,061| +16.9% 11,022 +467 +4.4%

Revenue
Sl Hogel (JPY million) 36.1 359 +0.2] +0.4% 205.0 -1.7 -0.8%

mile Hote

Tokyo RevPAR (JPY) | 10,628 10,593 +35] +0.3% 12,018 -180 -1.5%
Asagaya Occupancy (%) 97.8 100 2.2 -2.2% 97.6 2.0 -2.1%
ADR (JPY) 10,864 10,590 +275| +2.6% 12,309 +72 +0.6%

Revenue
(JPY million) 39.8 31.8 +8.0 +25.1% 241.9 +47.7 +24.5%
The OneFive | RevPAR (JPY) | 18,087 14,431| +3,655| +25.3%| 21,776 +4,139] +23.5%

Tokyo Shibuya o 0 0

Occupancy (%) 99.7 99.2 +0.5| +0.5% 99.8 +1.0 +1.0%
ADR (JPY) 18,145 14,546 +3,600| +24.7% 21,812 +3,963| +22.2%

Revenue
Hotel Wi (JPY million) 37.1 19.3 +17.8] +92.1% 205.1 +82.6| +67.5%

otel Wing

International RevPAR (JPY) 5,282 2,681 +2,601| +97.0% 5,733 +2,196| +62.1%
Nagoya Occupancy (%) 83.5 44.9 +38.6| +86.0% 82.2 +22.4| +37.5%
ADR (JPY) 6,324 5,969 +354| +5.9% 6,971 +1,058| +17.9%




Feb 2024 — June 2024
June

(Previous)

2024 June Difference (Current Period-To-Date)
@ | n@ | OO s

(H}ﬁﬁﬁﬁzn) 25.8 19.1 +6.8]  +35.6% 180.9|  +54.8| +43.5%
Smile Hotel | RevPAR (JPY) | 5,501 4,162]  +1,339] +32.2% 7813 42,260 +40.7%
Kyoto Shijo " cimancy (%) | 80.7 672  +134] +20.0% 787 9.1 +13.0%
ADR (IPY) | 6817 6,189 +628|  +10.1% 9,926 +1,953| +24.5%
S (Jli{?\r,flﬁllliin) 20.8 21.1 0.3 -1.6% 129.0 4.5 -3.4%
Oaka | ReVPAR(JPY) | 5302 5,396 93| -1.7% 6,551 277 -4.1%
Sakaisuji | Occupancy (%) |  98.5 96.8 +1.6|  +1.7% 98.3 +1.6]  +1.7%
ADR (JPY) | 5384 5571 187|  -3.4% 6,664 399 -5.7%
e (J;‘;Yl‘jﬁﬁfm) 62.9 49.6]  +13.3|  +26.8%|  337.1|  +489] +17.0%
Osaka | ROVPAR(PY) | 6,920 5457  +1,462) +26.8% 7366 +1,027] +16.2%
Shinsaibashi | Occupancy (%) |  89.3 734 +159] +21.7% 87.4  +11.7] +15.5%
ADR(JPY) | 7,749  7.439 311 +4.2% 8,426 +48]  +0.6%
Hotel Wing (Jﬁﬁﬁﬁzn) 26.1 24.8 +1.3]  +5.2% 148.3|  +142| +10.6%
Iﬁziagﬁ?fl RevPAR (JPY) | 5.854] 5,797 +57]  +1.0%| 6,674 4515  +8.4%
Nagata Occupancy (%) 76.4 76.3 +0.1 +0.1% 82.8 +10.5| +14.5%
Ekimae ADR (JPY) 7,666 7,602 +64|  +0.8% 8,064 -453 -5.3%
(Jgﬁﬁﬁin) 37.1 34.7 425 47.1%| 2070  +327] +18.8%
Nest Hotel | RevPAR (JPY) | 5.017| 4,629 +387|  +8.4% 5583  +833| +17.5%
Matsuyama "0 ancy (%) 91.9 82.5 +9.4|  +11.4% 94.0 +149| +18.8%
ADR (JPY) | 5458 5,612 154 -2.7% 5,938 66| -1.1%
(Jﬁﬁﬁﬁzn) 27.0 33.9 69  -20.4% 177.6 94  -5.0%
The OneFive | RevPAR (JPY) | 4,168 5277 -1,109] -21.0% 5,480 363 -6.2%
Okayama ") vancy (%) | 87.0 98.9 119 -12.0% 95.9 2.8 2.9%
ADR (JPY) | 4,790 5,337 547 -10.2% 5,716 204 -3.4%
S (J&eﬁﬁﬂzn) 20.9 24.9 4.0/ -16.2% 126.2|  +18.5| +17.2%
Garden | ReVPAR(JPY) | 6,032|  7,086|  -1,054]  -14.9% 7,293 349 -4.6%
Kurashiki | Occupancy (%) 95.5 96.3 -0.7 -0.8% 97.5 +8.4 +9.5%
ADR (JPY) | 6,313 7359 -1,046| -14.2% 7481 -1,101] -12.8%
(ﬂf{;ﬁﬁ‘ﬁzm 25.4 20.9 +4.5]  +21.3% 149.00 -172| -103%
Valie Hotel | RevPAR (JPY) | 4,855| 4,014 +841|  +21.0% 5,680 399 -6.6%
Hiroshima "y vancy (%) | 78.9 57.8]  +21.0] +36.4% 81.5 1.1 -1.3%
ADR (JPY) | 6,156| 6,940 784 -11.3% 6,966 393]  -5.3%




June

(Previous)

Feb 2024 — June 2024

2024 June D(iif)ef‘e]l;e (Current P;r(i)o;l-To-Date)
(A) | 2023 (B) ( Cumulative| .=
Revenue
e OneE: (JPY million) 26.3 24.6 +1.7] +6.8% 141.4 +16.2| +13.0%
neFi
e * | RevPAR (PY) | 10,816] 10,093 +723| +72%|  11,609] 1270 +12.3%
Tenjin Occupancy (%) 98.2 97.7 +0.5| +0.5% 98.0 +0.2|  +0.2%
ADR (JPY) 11,011 10,325 +686| +6.6% 11,843 +1,277) +12.1%
Revenue
(JPY million) 30.7 28.3 +2.4| +8.4% 167.9 +22.01 +15.0%
Nest Hotel RevPAR (JPY) 4,736 4411 +324| +7.3% 5,186 +508| +10.9%
Kumamoto Occupancy (%) 82.1 69.9 +12.2| +17.4% 79.5 -0.4 -0.4%
ADR (JPY) 5,771 6,311 -540 -8.6% 6,523 +664| +11.3%
Revenue
(JPY million) 16.2 15.7 +0.5| +3.3% 88.8 +24.3| +37.6%
Smile Hotel | RevPAR (JPY) 6,708 6,547 +161] +2.5% 7,365 +708| +10.6%
Nagano Occupancy (%) 93.2 96.9 3.7 -3.8% 96.7 -1.8] -1.8%
ADR (JPY) 7,197 6,758 +439| +6.5% 7,613 +855] +12.6%
Comfort Hotel Revenue
Osaka (JPY million) 492 47.5 +1.7] +3.5% 301.5 +40.2| +15.4%
Shinsaibashi | RevPAR (JPY) 7,611 7,359 +252| +3.4% 9,276 +1,179| +14.6%
.(Ich}go .| Occupancy (%) 73.1 85.3 -12.2| -14.3% 79.0 -6.7 -7.8%
Shinsaibashi
Building) ADR (JPY) 10,414 8,631 +1,784| +20.7% 11,737 +2,288| +24.2%
Revenue
HOTEL (JPY million) 58.3 53.6 +4.6| +8.7% 318.1 +22.6 +7.7%
THE KNOT RevPAR (JPY) | 12,287 11,249 +1,038| +9.2% 13,474 +1,179 +9.6%
YOKOHAMA | Occupancy (%) 94.0 939 +0.1] +0.1% 94.2 -1.6 -1.7%
ADR (JPY) 13,065 11,979 +1,086] +9.1% 14,301 +1,475] +11.5%
Revenue
Quin (JPY million) 35.6 29.3 +6.3| +21.7% 228.2 +41.5| +22.2%
intessa
Hl;tel Ise RevPAR (JPY) 5,857 4271 +1,586| +37.1% 7,531 +2,049| +37.4%
Shima Occupancy (%) 68.2 62.1 +6.1| +9.8% 74.4 +12.9| +21.0%
ADR (JPY) 8,591 6,881 +1,710] +24.8% 10,128 +1,205| +13.5%
Revenue
Quint (JPY million) 29.3 31.2 2.0 -6.3% 162.1 +6.1 +3.9%
uintessa
Hotel RevPAR (JPY) 5,238 4,842 +396| +8.2% 5,693 +8 +0.1%
Ogaki Occupancy (%) 79.0 82.4 34 -4.1% 84.4 -2.9 -3.4%
ADR (JPY) 6,632 5,878 +754| +12.8% 6,746 +235 +3.6%
Revenue
(JPY million) 76.3 63.6 +12.7| +19.9% 314.1 +35.01 +12.6%
THE KNOT | RevPAR (JPY) | 17,145 14,265 +2,880] +20.2% 13,884 +1,533| +12.4%
SAPPORO [ cipancy (%) | 99.2 99.2 - - 99.2 +0.5]  +0.5%
ADR (JPY) 17,285 14,382 +2,904| +20.2% 13,998 +1,481] +11.8%




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

June

(Previous)

Feb 2024 — June 2024

Difference | YOY (Current Period-To-Date)
2024 June A) - (B) YOY
(A) 2023 (B) ( Cumulative Difference
Revenue
(JPY million) 33.9 26.7 +7.3| +27.3% 122.1 +6.4 +5.5%
Comfort'Hotel RevPAR (JPY) 8,754 6,813 +1,941| +28.5% 6,193 +346 +5.9%
Kushiro Occupancy (%) 91.7 93.4 1.7 -1.8% 83.1 6.0l -6.7%
ADR (JPY) 9,541 7,293 +2,248| +30.8% 7,456 +889| +13.5%
Revenue
(JPY million) 32.3 32.4 -0.2 -0.5% 176.2 +9.9 +5.9%
Comfort Hotel | RevPAR (JPY) 5,486 5,512 -26 -0.5% 5,954 +296 +5.2%
Hamamatsu 0 0 0
Occupancy (%) 71.1 82.4 -11.3] -13.7% 78.2 -4.7 -5.6%
ADR (JPY) 7,714 6,686 +1,028| +15.4% 7,614 +786| +11.5%
Revenue
Comfort Hotel | (JPY million) 76.1 68.3 +7.8] +11.4% 390.4 +75.6| +24.0%
Central RevPAR (JPY) 7,114 6,446 +669, +10.4% 7,255 +1,312| +22.1%
International o
Airport Occupancy (%) 72.6 71.2 +1.5| +2.1% 74.6 +7.9| +11.8%
ADR (JPY) 9,793 9,058 +735 +8.1% 9,726 +819 +9.2%
Revenue
(JPY million) 16.8 14.3 +2.5| +17.5% 86.9 +12.9] +17.4%
Comfort Hotel | RevPAR (JPY) 5,325 4,519 +806, +17.8% 5,461 +790| +16.9%
Suzuka Occupancy (%) 79.7 78.8 +0.9] +1.2% 78.6 +2.5  +3.4%
ADR (JPY) 6,677 5,733 +944| +16.5% 6,946 +806| +13.1%
Revenue
Urbain (JPY million) 25.5 22.4 +3.1] +14.0% 145.5 +23.6| +19.4%
Hiroshima RevPAR (JPY) 4,834 4,291 +543| +12.6% 5,515 +845 +18.1%
Executive Occupancy (%) 72.1 60.1 +12.0| +19.9% 75.5 +15.8] +26.5%
ADR (JPY) 6,707 7,138 -431 -6.0% 7,305 -523 -6.7%
Revenue
(JPY million) 24.2 20.2 +4.0 +19.5% 126.6 -55.9] -30.6%
Hotel Sunshine| RevPAR (JPY) | 4,510 3,814 +697| +18.3% 4,708 979 -17.2%
Utsunomiya Occupancy (%) 67.9 62.4 +5.5] +8.9% 68.8 9.1 -11.7%
ADR (JPY) 6,639 6,112 +527| +8.6% 6,847 -460 -6.3%
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, Smile Hotel Tokyo Asagaya, Nest Hotel Kumamoto, Hotel Sunshine
Utsunomiya, Comfort Hotel Osaka Shinsaibashi (Ichigo Shinsaibashi Building),
HOTEL THE KNOT YOKOHAMA, and THE KNOT SAPPORO 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
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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. Pre-acquisition data for acquired hotels are based on data received from the previous
owners.

Explanation of Changes

The number of inbound tourists reached a new monthly record of 3.13 million people in
June 2024 according to the Japan National Tourism Organization (JNTO). Revenue,
RevPAR, Occupancy, and ADR for Ichigo Hotel’s hotels increased year-on-year as a
result of steady business demand and ADR growth in Tokyo, Yokohama, and Sapporo
offsetting decreased domestic demand due to the end of a domestic travel subsidy
program.

Providing Ichigo-Style Omotenashi, Japanese Tradition of Hospitality and Service, and
Driving Earnings: Quintessa Hotel Ise Shima and Quintessa Hotel Ogaki

In the spirit of “quest,” which the “Q” of the Quintessa brand hotels stands for, the
Quintessa group’s head chef, who holds the highest French culinary honor, aims to
create a satisfying, high-quality breakfast buffet featuring local ingredients and dishes at
the Quintessa Hotel Ise Shima and Quintessa Hotel Ogaki.

Ichigo Hotel will aim to operate hotels that are beloved by local communities in the
Ogaki and Ise areas, and continue to work closely with hotel operators to increase guest
satisfaction and drive higher earnings.

‘ = e > = ‘ -

GCE =

Quintessa Hotel Ise Shima website: https://quintessahotels.com/iseshima/en/

Quintessa Hotel Ogaki website: https://quintessahotels.com/ogaki/en/
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