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NOI
( 2 NOI
NOI NOI *
*)
NOI
NOI
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(

)

1) ( 2
001 27 0 13,172
002 27 0 4,398
003 27 0 16,605
004 27 0 18,555
005 27 0 9,466
006 27 0 6,761
007 27 80 8,801
008 27 0 15,953
009 27 0 7,341

1

2)

12

- 069 -




(

)

)

PML
PML
PML %

001 1.95
002 1.75
003 14.52
004 0.44
005 7.77
006 13.62
007 2.58
008 0.03
009 0.81

() 3.77

PML PML

-70 -

PML

27



(

)

001

002

003

(

)

004

005

006

007

008

009

)
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()
()
27 8 31
10%
150 3,867.66 3,867.66 100.0
- - 5,255.66 100.0
()
110 4,173.92 4,173.92 100.0
- - 4,633.16 100.0
()
()
() 10%
27 8 31
10 %
%
0,
1) %
108 140 | 1137371 286
-( 2 - 5,255.66 132
58 75 4,891.84 12.3
-( 2 - 4,633.16 116
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110 14.3 4,173.92 10.5
(1
(2
(3
()

%
(1

291 22.7

( 2 ) )

160 12.5

150 11.7

133 10.4

110 8.6

( 2 ) )

SHR 87 6.9

77 6.0

— 1,280 100.0

(1 26 9 27 12 GOP GOP

()

(2

-73-




()
% () NOI %
20,410 100.0 5.9
20,410 100.0 5.9
()
()
% () NOI %
3,610 17.7 6.9
11,200 54.9 5.4
1,380 6.8 6.0
4,220 20.7 6.1
20,410 100.0 5.9

)

-74 -




(

)

53

52

RC SRC

PM

-75 -

80m



(

(

(

)

)

)

ADR

RevPAR
Available Room

GOP

27

27

Average Daily Rate

Gross Operating Profit

ADR

-76 -

RevPAR
GOP

100%

Revenue Per

27 1
27 1



001

4,480
27 11 30
59
662.83
/ 80%/700%
4,891.84
SRC S B1F/10F
3 1 31
138
PM
1. 400
5
2.
3. JR
4. 26 6
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26 2 25 36 2 29 10
4,891.84
58,316,885 /
() GOP
GOP 10
5
32
1
2 10
6 1
1 X
() 27 1 12
27
2 3 4 5 6 7 8 9 10 11 12
999  100.1 100.2] 100 100.1 100.1  100.3  100.2 100.1]
ADR 6,354 7,427 11,087 18,181 11,793 6,706 9,788 11,190 10,316
RevPAR 6,350 7,433 11,105 18,198 11,810, 6,711 9,813 11,213 10,329
29 31 50 79 54 30 45 50 368
GOP 12 15 31 53 35 13 26 31 216
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4,500,000,000

27

7 31

4,500,000,000

DCF

4,570,000,000

272,840,004

272,840,004

0

18,394,010

0

0

4,600,000

PM

1,200,000

0

9,566,200

27

299,410

2,728,400

254,445,994

0

17,020,000

FF&E

237,425,994

5.2%

DCF

4,470,000,000

5.3%

5.4%

4,430,000,000

80.1%

19.9%
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002

3,600
27
457
5
1,00491 ()
/ 80%/700%
3,867.66
S RC BIF/6F
20 6 26
84
PM
1
7
2.
3.
4.

)

42

11.2
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)
26 11 14 33 1 31 6 2
3,867.66
12,500,000 /
GOP 165 35%
12
2
)
27
2 3 4 5 6 7 8 9 10 11 12
774 911 941 931] 933 859 909 938 - - 89.8
ADR 0685 9,262 12808 16619 13109 8980 11437 11,839 - - 11,728
RevPAR 7495 8435 12135 15472 12228 7,633 10389 11,107 - - 10,612
21 21 33 41 34 21 29 31 - - 231
GoP | | | ] | | | | ] | |
()
) GoP
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3,620,000,000

27

7

31

3,620,000,000

DCF

3,680,000,000

199,498,668

200,704,812

1,206,144

22,350,176

1,684,742

120 /

0

3,020,667

12

PM

1,440,000

324,990

13,665,000

27

219,790

1,994,987

1%

177,148,492

771,519

2%

4,964,553

12

172,955,458

4.7%

DCF

3,600,000,000

4.5%

4.9%

3,100,000,000

76.4%

23.6%

FF&E
FF
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003

2,670
27 11 30
4 11
603.37
/ 80%/800%
5,255.66
SRC S BIlF/11F
59 10 19
220
PM
1.
2 18
3.
4. JR
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5,255.66

(D)
27
2 3 6 10 1 12
ADR - i ) - ) - i ) -
RevPAR - i ) - ) - i ) -
38 39 46 43 42 40 43 45 336
GoP - ; - - - - ; - -

)
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2,710,000,000

27 7 31

2,710,000,000

DCF

2,740,000,000

175,200,000

175,200,000

0

17,049,890

0

0

2,447,000

12

PM

1,500,000

125,000

0

12,252,400

27

27

324,890

525,600

0.3%

158,150,110

1,200,000

2%

14,158,083

12

145,192,027

5.3%

DCF

2,700,000,000

5.1%

5.5%

2,060,000,000

84.3%

15.7%
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004

2,160
27 11 30
9
JR
6
897.96
80%/800%
5,734.93
SRC  BIlF/11F
5 6 30
162
PM
1. JR
2.
3.
4. 25 5
5. 40
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26 12 26 36 12 25
5,734.93
63,521,729 /
() GOP
GOP
15,900,000 -
32
) 28 1 30 12 31
27
2 3 5 6 7 8 10 11 12
97.8 98.7] 97.8] 95.8 98.3] 98.1] 98.4] 98.3] 97.9
ADR 4,495 8,892 4,960 4,321 6,758 9,065 11,624 11,009 7,641
RevPAR 4,396 8,778 4,853 4,138 6,643 8,893 11,439 10,823 7,495
32 50 38 35| 44 55| 70 64 388
GOP 5 21 9 6 15 23| 37 31 147
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2,180,000,000

27 7

31

2,180,000,000 DCF

2,190,000,000

163,474,000

163,474,000

0

14,454,409

0

0

2,195,167

12

PM

1,200,000

100,000

0

10,252,900

27

27

315,920

490,422

0.3%

149,019,591

318,000

2%

22,334,173

FF&E

12

127,003,418

5.8%

DCF

2,180,000,000

5.6%

6.0%

939,000,000

66.3%

33.7%

FF&E

FF
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005

2)

-89 -

100

1,630
27 11 30
3 8
596.21 ( 1)
/ 80%/600%( 2)
3,568.32
SRC  B1F/10F
57 10 26
130
PM
1.
1.
2.
3.
1) 42 1 5 31.2




)
SHR
21 4 1 29 6 30 8 3
3,501.30
6,000,000 /
228,572,000 286,000,000
228,572,000 35%
286,000,000 286,000,000
15%
18,000,000 -
6 2
32
6
6
)
27
2 3 4 5 6 7 8 9 10 11 12
791 864 938 89 857 86 899 935 - - 87.9
ADR 6363 6950 7008 8164 7996 7,697 8793 9,369 - - 7,792
RevPAR 5033 6005 6574 7,258 6853 6588 7901 8759 - - 6,871
20 22 26 28 28 26 32 35 - - 217
GOP | | | ] | | | | ] | |
()
) GoP
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1,650,000,000

27 7 31

1,650,000,000

DCF

1,670,000,000

97,800,000

97,800,000

0

10,062,017

540,000

0

1,373,667

PM

1,173,600

0

6,275,400

27

210,350

489,000

0.5%

87,737,983

420,000

2%

8,093,250

80,064,733

4.8%

DCF

1,640,000,000

4.6%

5.0%

1,130,000,000

85.2%

14.8%
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006

1,550
27 11 30
353 5
JR 2
835.12
/ 80%/500%
4,173.92
S 10F
21 9 10
196
PM
1. JR
2. 35 142
3. JR
4.
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21 10 1 41 9 30 20
4,173.92
9,226,981 /
55,361,886 -
6 3
1 5 100
5 10
75
3 10
50
39 15
)
2 3 4 5 6 7 8 9 10 11 12

ADR

RevPAR

)
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1,610,000,000

27 7 31

1,610,000,000

DCF

1,600,000,000

110,723,772

110,723,772

0

12,519,324

0

0

1,760,000

PM

1,800,000

0

8,636,200

27

212,400

110,724

0.1%

98,204,448

1,107,238

2%

4,664,000

94,647,686

5.9%

DCF

1,610,000,000

5.9%

6.1%

1,550,000,000

38.3%

61.7%
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007

1,490
27 11 30
1
JR
838.88
/ 80%/500% 80%/400%
4,540.90
RC  BI1F/9F
20 1 15
133
PM
1. JR
2. 20 77
3.

-05 -




4,633.16

(

)

10

11

12

ADR

RevPAR

GOP

)
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1,500,000,000

27

7 31

1,500,000,000

DCF

1,530,000,000

108,000,000

108,000,000

0

18,576,330

0

0

2,820,000

PM

2,400,000

0

12,562,000

27

254,330

540,000

0.5%

89,423,670

960,000

2%

6,110,000

84,273,670

5.5%

DCF

1,490,000,000

54%(1~3 )
5.6%(4 )

5.7%

1,450,000,000

36.0%

64.0%
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008

1,450
27 11 30
29
811.69
/ 80%/800%
5,634.88
SRC S BIlF/15F
4 8 26
117
PM
1.
2.
1
2.
3 25 12
4 20
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26 12 26 36 12 25
5,638.78
47,152,040 |/
() GOP
GOP
11,850,000 -
32
) 28 1 30 12 31
27
2 3 4 5 6 7 8 10 11 12
95.9 97.4 96.1] 93.5) 97.6) 97.1] 96.7| 96.6) 96.4
ADR 5,189 11,197 5,909 5,072 8,270 11,228 14,648 14,403 9,490
RevPAR 4,979 10,906 5,680 4,741 8,072 10,898 14,172 13,919 9,171
22 40 25 21 34 42 56 55 295
GOP 3 19 6 4 15 22 34 32 135
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1,460,000,000

27 7

31

1,460,000,000 DCF

1,450,000,000

121,895,000

121,895,000

0

21,910,865

0

0

3,418,500

12

PM

1,200,000

100,000

0

16,594,200

27
27

332,480

365,685

0.3%

99,984,135

237,000

2%

17,608,604

12 FF&E

82,612,531

5.7%

DCF

1,470,000,000

5.5%

5.9%

1,130,000,000

51.4%

48.6%

FF&E
FF E
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009

1,380
27 11 30
8 12
6
788.62 ()
/ 80%/500%
1,910.94
RC 8F
6 3 31
77
PM
1. 193 2 202 192
2.
3.
1. 6 2
2.
3.
4. 77 15 35
17 7

5. 27

)

0.3
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27 10 1 32 9 30 5
1,910.94
46,416,444 |
() GOP GOP
32
) 28 1
27
2 3 4 5 6 7 8 9 10 11 12
82.7] 94.4 87.5) 86.8 94.6) 93.9 94.0 93.2 - - 90.4
ADR 6,283 7,211 7,063, 6,799 8,663 7,074 8,153 8,191 - - 7,430
RevPAR 5,201 6,810 6,184 5,905 8,199 6,648 7,665] 7,642, - - 6,782
14 16| 14 10 13 16| 20 19 - g 122
GOP 6| 8| 7] 4 5 7] 11 10, - g 58
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1,450,000,000

27

7 31

1,450,000,000

DCF

1,470,000,000

91,379,000

91,379,000

0

8,324,000

0

0

0

PM

1,200,000

0

6,385,000

27

168,000

571,000

83,055,000

0

7,989,000

FF&E

75,066,000

5.1%

DCF

1,430,000,000

4.9%

5.3%

1,010,000,000

76.4%

23.6%
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(

(

)

)

100

90

37

37

37 2

3
37 4
37
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32

100

67

90

26
15

37



(4)

(

(

(

)

)

)

33

32

35

33

)

)

33

(

)
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35

(

(

)d.

)g.

32



()

7
a.
b.
42
129
C.
42
d.
42
e.
()
a.
100 50
221
116

@)

42 2 1

19
128

193 1 3

221 2

- 106 -

194

194

52



(

(

)

)

81

80

-107 -

129



@

2
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(

(

)

)

)

GOP

3)
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ADR RevPAR

(
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(

(

(

(

)

)

)

)

131

15
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ADR RevPAR

GOP

93



(

)
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c. CAPEX

CAPEX
CAPEX
CAPEX
CAPEX CAPEX
CAPEX
CAPEX
CAPEX

d. FF&E
FF&E
FF&E

-114 -



(

(

(

)

)

)
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100%



(

(

)

)

(

)
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2
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(

(

(

(

)

)

)

)

)

216

163

21 7 22

16 75
11 225
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(

(

)

)
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)

(
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(

(

)

)

38

-119-

90

38

27

176



(

)

38
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38

32

32

32



(

(

)

)

25

218

25

-121-

39

214

167

31

101



(

(

(

(

)

)

)

)

23

186
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(

(

(

)

)

)

258

256

249

-123 -

252

52

38



(

(

)

)

48

23

14

154

62

22

-124 -

37

60

69



(

(

)

)

13

10

-125-

49

13



(

(

(

)

)

)

11

19
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(

)

M)
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LTV

PCB

18

108

DSCR



(

(

(

(

)

)

)

)

®)

32 43
39 32
90%

90%

67 15
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30

39

32
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50%

1

50

50

75%



(

(

(

)

)

)

14

PML

(
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)

15

10

31

(2)

17



(

(

)

)
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@

)

®

()

365( )

20

115

0.4

80

50

38

-134 -

21



(

(

(

)

)

)

)

0.4

365

366

NOI

1.00%
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(

)
a
0] 28
365 1,500
(i) 28 2
129
6
b.
C.
d.
a. 1 10
e. ()
6
1,000 x0.010%
1,000 2,000 x0.008%
2,000 3,000 x0.006%
3,000 x0.005%
)
a.
0] 28
365 4,500
(i) 28 2
129
6
b.
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(

-137 -

d.
1 10
€. ()
6
1,000 x0.030%
1,000 2,000 x0.024%
2,000 3,000 x0.018%
3,000 x0.015%
)
9




()

6
1 200,000
1
5,000 480
5,000 10,000 420
10,000 30,000 360
30,000 50,000 300
50,000 100,000 260
100,000 225
1)
350,000
1
5,000 120
5,000 10,000 110
10,000 30,000 100
30,000 50,000 80
50,000 100,000 60
100,000 50
2 1 130
3)
1 450
(1) 1 600
2) 1 600
€]
1 15
1 100
1
50,000
2) 20,000
1) €]
1 35
1 23
2
)
1 200
(1) 150
(1) 1 2,000

-138 -




28
1,500

5,000

03-3502-4893

-139-



(4)

40

- 140 -



®

()

31 2.1%

49 12 31

15%
31

5%
12

3%
10

49 12 31

2.1%

20%

20%

2.1%

49 12

15%
2.1%

5%

20%
49

12
20%

49 12 31

20.315%( 15.315% 5%)

5 1 1

20%( 15% 5%)

49 12 31

49 12 31 20.42%

37

35 10

120

NISA:
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14

3%

20

2.1%
20%

27
()

100

80 28 4 1




( 1 a
( 2
(3
( 4 c
28 1
()
C.
20%
15% 5%
49 12
31 2.1%
i.
C.il.
C.il.
i 3 c.i
iil.
20% 15% 5% 49 12 31
2.1%
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/

- 143 -

49 12 31 20.315% ( 15.315% 5%)
50 1 1 20% ( 15% 5%)
) 49 12 31 2.1%
iv. 26 1 1
5
1 1 20
NISA: 80 28 4 1
) 28 1 1
28 1 1
i ii.
)
a.
20%
15% 49 12 31
2.1%
49 12 31 15.315% ( 0.315% )
50 1 1 15%
b.
(1
( 2
( 3
( 4 d.
C.
d.
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1

1

3)

4

(2 (3
)
a. 90%
90%
b.
50%
c 67 15
()
d. 39 32 3
5
50% 1
e.
50%
f 50
)
a.
2%
29 3 31 1.5%
100 75
2 3 1 29 3
31 1.3%
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l -
1
18 47
58
129
2 5 81 1
3
27 10 26
227 2
2 1 7 8 1
36
27 17 22
5,000 7
1,000
1
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2717 9 2
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(iii) (i)

V.
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(i)
(iii)

6
6
ii.
30
(i)
3 1 50
2 9
28 4
200
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271 7 22 3

0]
(i)

(iii)
(iv)

) iv.
(i)

30

30
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271 7 22 3

0]

(i)

(iii)
(iv)

) iv.

30

30

(i)
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27 7 22

iii.
30
30

Vi,

(i)

(i)

(iii)

(iv)

)

(vi) (OY)]

vii. Vi
Vi,

27 10 2

26

27
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20,410,000

20,410,000 100.0%

—%

4,480,000 22.0%

—%

3,600,000 17.6%

—%

6,280,000 30.8%

—%

1,550,000 7.6%

—%
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—%

1,490,000 7.3%
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Ichigo Hotel REIT Investment Corporation

Creating peace of mind through honest and committed management.
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