LS I7RTIL (3463)
Ichigo Hotel

201947 A 8 (F8H) R AR EH

|CH|GO
WEIHRTIV—MMEEEA (3463)

Ichigo Hotel REIT Investment Corporation

W IR BRI

Ichigo Investment Advisors Co., Ltd.

LW5Z
ESG

0

© Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved. www.ichigo-hotel.co.jp


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

=~ Make More Sustainable

iy HSXFFIINA>TSD W]
ICHIGO




HAZ{HFR -—SHIc,

FDRFEANDZRL T
—H—%=0 TWws &

e 3 — L \ 5 | -
=ERR EF ICHIGO

© Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved.



| JLEAGUE

ICHIGO

© Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved.



=P/

O 2019F7REARE

v

AN NI NI NI

RENASA+

2019 7R H REME
RERTILOERERE

A, dtiEE. P E-METIERevPARER
BRI AR [E] _E R A DEFE A

{ffi & @ £ CAPEXZE 5

(RARRTILARER)

i f& 7] _£ CAPEXZE 4l

(aA—rRTILEED
BENSTEC-AERR MBS B OER

O RRICEIT-EHEA

v

DN N NN

7/

SHEAHEEMEDMA LIZMITT
ARL—FA—ZERBIZLDEI5EHMEDR L D
ARL—FA—ZERBIZLDHI5HEHRNENR L @
BEFMEORLICETIEEAS

AR —THBNEZDHRERTIL

L .
- O ©O© 0 N

12

13
14

16
17
18
19
20

O 20204F1HEA/2020F7HE EHEFHE

v
v

2020F1RAH XEFE
2020F7RH FETFE

O ESGUEREB-HE-HANFTUR)AD

DRI

SYRAUR
WBZ DY RTFE)T14H &
WEZHIL—TI2HITBHESGH EH A FREE)
WETYIIL—TIZHITHESGH A (1 %)

WBETY IIL—TIZHITHESGD BN &
(HINF2R)

O Appendix

22
23

25
26

28

|CH |GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved.



201947 A 8iirE

|CH |GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved.



RENATAF

= B A

8048 A H
(AT R LL-50E A M. -5.9%)

« TE- KRBT ILOFREEDE—(F20195F T

HY. SEOMIGITED T HRAH

BENG

21T IILERS
(Ef#53,7208 5 M)

* BB, LEDERKRTIVERIFBL, oG5 RRE

B RDERERS

RevPAR

7,773 (ZEEF13FKTIL)
(HTER#ALL-449M . -5.5%)

« UM, dLiEiE., PE-M™ETIERevPARMEML =

—73 T, K. &R, HHETIEREAD

1,61185H
(AT RIHALL-28B M. -1.8%)

« RE- KROFTILVEHDED (-106EFM) A,

BEABICEARTILVERDOEM(+68BHAM) %
rES

10 &H7=UFFOex)

4,496 M (AT RIHALL-175M. -3.7%)

« NOIDF D IZKYFFOLE

14 f-Ynicse

3,154 1 (AR #LE-198H. -5.9%)

« FH8LL 20 -0.6%

10 HB7=UNAVx2)

146,580 (Rii#ALL+854H . +0.6%)

s BMEEUT COEERFICEIYEAHBAEN

7/

(3%1) 1A HF=YFFO (Funds From Operations, I£&UXA)
= (HHMAE+ LHREENE RN EENHREOR T EEN+EEEERIE+ EERINEBRER L TBESTIER HFIHER) - HRFAIBTHEREOHK
(3%2) 10 % 1=YNAV (Net Asset Value. §li& &)
= (NEESERBEMEEE+THESAT —TIESHE) -HRBARTEREOH

|CH |GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved.




2019 7R Hf REHIE

(Bh:HHM)
#8 48
=E JVE 1,814 1,789 1,785
RTIVEEEH 803 735 750 14 FRELEERN 3RTIL. FRETRNA . 7TRTIL
FANMNRTIVEERIGICK A EEE M DM +24,
RTIVEE EH 952 984 969 +14  BEEEROEM +13
Dt 58 70 65 +4
HEXER 771 797 796 +1
EiEE 20 18 22 3 BREEOHERLIZLLED
BImEAE 310 328 317 +11 RAMRTIVEAREGICE 180 +12
E T 1,042 992 989 +2
BERNE 855 805 810 5 fé;!;:g%w#&»mf%t:ﬁ%&”‘ﬂﬁﬁmw
2L 5 1] 2% 854 804 809 -5
oy 33528 31548 3745 2O b 9% (1987
10 %47-YFFO 4,671M 4,496M 4,473M +23M
NOI 1,640 1,611 1,606 +5
{E##&NOI 1,329 1,283 1,288 5
\\:JJ EAXMXZ H (CAPEX) 246 256 319 63 BEARMZHEIZOMELIZLDLED
e S5 4l 4% 51,448 54,984 - -

—H—=

|CH |GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved. 8




RERTILOERERE

B REFRENKYSWNEFHERKRTIL(£137-TIL)

20184 2H 201942H N o

EEZXLEEAMH) 3,042 2,885 -157 -5.2%
LtE(BEAM) 3,517 3,349 -167 -4.8%
RevPAR (F) 8,221 7,773 -449 -5.5%
BEEREE 92.6% 89.7% -2.9% -3.2%
ADR (M) 8,879 8,668 -212 -2.4%

B R—rDOA+)A2E(207RTIL)

2018%2A 2019424

EEFLE(EAA) 4,361 4,225 -135 -3.1%
LE(EBM) 4,906 4,727 -178 -3.6%
RevPAR (F) 7,426 7,182 -245 -3.3%
BEERBE 89.9% 88.4% -1.5% -1.7%
ADR (M) 8,260 8,122 -137 -1.7%

XART IV T A A—FaF LB EHHEBRETE. 201946 B ICRZ L= L xR
\\=// KT TUIR— A UIEEL, ERADSEEEE DB RNELONTOEL O EH TR

AR EENRERIC ’JL\’C(i BIFTEEMNOZMELE-T—2IZEDETH
—H—=

ICHIGQO ©Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved.



AU, dtisE. hE- o

HH

TlERevPAR L F

W =T I)LIEZE D Hhish Bl xR 4 R HA Lk (201952 A ~2019%7H)

B RevPAR EEEBE ADR
£ K dtimE Hm  EE-HE  REA Kk HE-mE A pek

+6% +5%
(o)
+4% +3% +4%, +5%

+1% ‘2% +1% %+19

1 +0%

-2%

25
-3% °
5%

_RO
% 7%

-16% -14%

-19% -14%

RevPAR 9,449H 8,204H 6,406 M 8,796 H 6,901H 6,254H 9,906 M 8,348H

T ILE 3 2 4 2 2 4 1 1
\\~// ENEE 15% 8% 17% 10% 14% 17% 4% 7%

KT SUN=DAER KT INI40 T A0 3—FaF VAP HRARAT. RRAMRTIVER, J7)TRTIVEBIEERE AR
_Hﬂ_/ﬁ\ X BB F2019F7 A ORTIILENEREHISH T HEIE

ICHIGQO ©Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved.



RBR7ZRIN AR A £ R~ D EUGE A

R4 ERICKY ., F£HE23.8BHH (+1.9%*) ONOIR LZ RAL

v {Hi{EmLECAPEX +11.38AH /&

— RAFRTILAER, O—FRTILER
(P12~P13588)

v B¥E +111AB8AH/E
— 4 RTILIZEWT, IERIIERDIBREICDETEE
(RARRRTILALIR K@, RAMRTIILRRDEE . RARRTILIAL ., RASRTILIRER)
v JOAMIEIE 148858/ %
— FPRKDOFRICEA. KEFEREDIFO—)L (D7) IHRTILKH)

X R RATILDERNOI(20195F 1 RHARIE +2019F7 AR [T T HEIE

&
bt

—H—=

|CH |GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved. 11



[ {EM ECAPEXZESI (RAMRTILARER)

IRARTREABMDIEMIZES. L

A

Dr—

F=EDSOIFHEGAH

vV MIZE2EZ0EIL. VAU I —LAREITE R (2EIE=E)

REME

(FTED

22.085H

+3.78HMA/ &F

16.9%

‘ ——— e—— ."—_

e

- =
\/ 2= (441r)

e I

2019 7ATIERT

vV BRIBEEDYAI—LEHEE
vV TRIZHREL. LOY—BLAFRALPTLIWLAT IR,
BRZLNTH Aok

|CH |GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved.

12



g m] £ CAPEXZE (3—rRTILEED

INARREABDENIZLS. LOY—FEEDNILLELFUAH
V ZA—FIL—L3ZEZHEIL. YAV I —LOEIZE R (3EEE)

(E+iE]) 39.055 M +7.6@BAM/ & 19.5% 20198 7TAIERT

REME

VESRR LOY—EEOEELARYRADS.
REDNEOFNIAVIL—LBERIZEER

vV EEROSERICEDERIZVAILGETHFAUIC
&

O e :
SIS |
= |
(_— = |
\—~/ ZA —RJL—Ls (44n)

|CH |GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved. 13



BEENGZREL-MERREMB T DER

HR 15 A HA 2019%4 8250

A=
)

2019478198
FrfE i REARIEEEART LERLE™
HR 15 & 2,22085H 1,5008 5 H
82 7E i 4% 244065 H 1,730 H
7.1%

FEEENOIF[E] L) 6.8%

ILih REATHE = 5T IBR fEHH925

JRIWG AR5 5 18R $E589156%
L SEZPrl F BT (€519357

\\~// ER{85c AR — (VD)

F=F(BERAO—REXE)

_HH_/_\ '>-< ﬁ&ENO|$IJ@U=ﬁENO|—HX'T%1ﬁ*§
. =y

o RARTFILIZDWTIEERBRIZUISURETVD, J7IIRTIVLEESE

ELT2019F98 RIZYTSURA—TUFE

ICHIGQO ©Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved.

14



B (2] T = H A 7

|CH |GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved.

15



SHIEAREEMED M EIZEITT

PHREORRER—FIHIFDREMRERIEZEL. 5SISHesHREEMED
m EZ#X5

DEEDSLLGHIAE

NER Ak & SMER AR

o IRTILOEHEIZIEC-{ER ECAPEXDH#EE ||« AR Y —4TSA2DERA

— BFITSHEINDHELGLK BIER M TOERGA AT §E

« RRRNDHBPBRENGTYHDEE O ’
« BEEABZELIZAR—RI+F DR

gwﬁfthg%% L'E%H;;*dogﬁyig  EAROBEELLERL - EADEEE
plis ]
Eﬂl%é‘g c BEARNEFAHALE-EERSG
_ BeMEOAL

- BEASIRORAL. EFEEILEZBLCLVRAVER

R—ko+) A DEE MR

« BIEHREREEDOEVVEBIR - FERRTLZRLDELIZR— T+ A ZHEE

- BEEERHHTERODELE, THFFBOSVAREIE~ADEE

« RBAEENELARNVMEFDOA)YNENZEZTELETEHTOHDLEADRE
o HESBDREICLY, R—tT+F DR EMEZR L

\ R

HERIETAEBIZTEHHEICEY  REEEAEREZEDHSH

|CH |GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved. 16



ARL—E—ZBIZLLHE0EDRED R E D

RTIVOD4 T A BZ—F a3 )L P H K HERH]
vV )2 —TFILIEFRT,. 20195668182 ITSUREE
vV BREOI DA LIGLKFHTIGARL—F—FE A
vV MEEATREIEEMZIELEL. RTILEEESEHNIRE

J)—a2—F7ILEGTILA)

7/

|CH |GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved.

17



ARL—E—ZBIZLLHELEDRBD R E @

J7)IHRTILILEE

v 2019FE7ADREFERIEIC)Za—F7ILITEIZEFL. T O34 LE=HE/INEIC
1z . 2019598 I JSUFRBESE

V IRETIEANDUENEMLTEY, EORKRERKBRERTELXEFEN

ZE A
BLETOHNXAAETIHHERE B BFAN)
m— S AAR S (ZE8) NENEREL CHEH) R A A—2 (AE—)
15.0 2.0 S
13.4 134
| 12.0 12.6 ' -~
100 F ' 1.5
1 1.0
50
0.0 0.0
20144 20154 20164 20174 20184
\=// XI5 BT ER304 (20184F) [REHENERICONT T E S AL EBASH R

ICHIGQO ©Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved. 18



7/

\e

BREFMEDORLIZETLIEEAS

RTIVERZTUSARENEEE (2019F8827HFHK)
v EEREICONWTIE, EEREOMIER LCAPEXEDOREREIZER

BEEABDHR

B EAHEASKLELEEREDER
v ERIEME (4,5008 5 M) (&, EE0EETEEE (3,8208 5 M) DF91.21%
v BIER (J668E A M) ITDNTIL, £3EZIRE EICHE

s 4N D 3 e e
W iy ﬁw)’ﬁ@ BEABH(2019F18318) BEAER(2019£108318) [(SaEZE] [(REFERE]
( S~ —2R) o - , ‘ —

y P = EEE =
*ﬁ;% 2.9% 2.7% 2HE f 9%  2.9% ==

5.2%

Fu

7.1%
pack | RARRTIV RTILE RS
7.4% HEAR TUSHHER
JeiEE

7.7%

Rig
14.1%

KR+ EER=34.1% AR+ #8=26.9% ——
B NOIDHE i

BT EHRTILONOI 167TE B M/ & BS7RT )L ONOI 256E A M/ &E

(FRTILE RATL A ZHHR) (RAMRTIVER+I7UTHRTILES)

% NOI: BRiGRTILONOIFEGHR DEENOCID S EHE. HE T EATILONOIKER (201947 A31BE =) DHEENOI

ICHIGQO ©Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved.

19



ARG —THBANVEZDREARTIL

1877 )L £I55012F (20197 A31HIRTE)
v mEaREEzRLOICE2EICRE
v IRTIVERTER BRI, fiE. KBk, =#&R. Bl

7/

o/

ICHIGQO ©Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved.

20



20201 A H / 2020F7R 8 EHETE

7/

|CH |GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved.



2020F1HE] E=ETHE

10%Y=YUnEREIE+49.3% (BB F1E L) (Bt EHHMA)

H
20191 A # 2030;;2,,}1 2020$1Hﬁﬂ HIJEHEHJZIS THhERER
(2019438 %K)

- 3E 2,439 1,773 2,383
RTIVEEEH 701 713 665 -35 | ZBHEHKTILOEERVPAR: 7,090 (FITEFE#LE-7.9%)
P —— 984 991 989 +5 fﬁ?ﬁsi@ﬁiﬁﬁm st f(tta;)i:(_:ﬁai%m (RLIRASE . KB FTHE. 8.
Z Dt 753 68 727 -25 | BENG-FBEICKDIERE 7. THUMKBEEE (MF) +7 EEEDEER -26
EEE 16 23 27 +10
BAmENE 308 322 354 +46

E E: 1,573 979 1,402 -170

BEMLE 1,399 803 1,199 -200 | EERESICHESHBABEEROEM: +31

& 5 0 5 % 1,398 802 1,198 -200

opny AR 5,487M 3,147 4,700M TBTF | B e ie e (HO%F

10&%7-YFFO 4,055M 4,432M 3,494H -561H]

NOI 1,574 1,592 1,538 -35

{EHELNOI 1,266 1,270 1,183 -82

\.d
U EARH3ZH (CAPEX) 321 317 363 +42

|CH |GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved. 22




7/

ICHIGQO ©Ichigo Investment Advisors Co., Ltd.

2020£

=7 A 8

 XETHE

10H-YUnERE(X-4.9% (RIE R EALL)

(Bf-J5xM)

2019¢7H A 202057 A # ﬁufﬁﬂﬁﬂtt —

BRI 1,789 1,789
— |1 A EEE#RTILDIEEReWAR: 7,612 (BTERHAEE-0.6%)
ATVEREH 735 809 73 | mEmmicaamm: +72
RTIVEEE R 984 936 A7 | BERE - BEICLDIEH: 46
ZTDith 70 43 -26 | EERG-BIEICK D8R -27
s BEEIG-EEIC otéi B +7. AR O R ENEOEM: +17
EXEH 797 816 +19 EEEMOHD -
EfEE 18 19 +0
BMERNE 328 362 +33
= Lk 992 972 -19
BERE 805 766 -38 | BEIMBITHESEARESEAOEM: +24
L R £ 804 765 -39
A Fo |,
1A EY5ERE 3,154 3,001 -153[ | #iERHLL-4.9%
(DPU)
10 &% 7-YFFO 4,496H 4,441H1 -55M
NOI 1,611 1,620 +8
&% NOI 1,283 1,257 -25
EARMZH (CAPEX) 256 352 +96

Ichigo Hotel REIT Investment Corporation

All rights reserved.




ESGURE - -H/N\FUR)ADIAZTYRAVE

&
bt

—H—=

|CH |GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved.

24



WEZ DY RATFHE) T4 E

O RIFEEDOAF

vV BEIAHBKIBIEICEZAEELMEICIEL. BEADARIER/IEETELS
EEICEREAFET

O EXr/)ld— BRFEEERER
vV BXORTICHE-TEH IRILF—EREDHIE. RFORFHL. HiK,
BEEMOHEIR-)FAVIVFIZED, £ J)—UilEZHEL. BRFLRL

BRBIRAEHEOERRZBELEY

O &5 EIREEEAH O Z R

v REICEADDSERGC, BoRITANERO-ZTDMDIIRFICHAHLIEREIRZE
IB<FL. IRERZICHFDHET
F= EZRFFOBRZEITSERL. EOEREISESLET

O #E-BREH
v EAEHESEBEICAML. BROREERSLLLIS. YRTFEYT/IZETS
BE -BERBDEHELET

O YXTFEVTAEBDORTRE
vV KAHPHRATFEITAIZEAT A EFHOERATICED., GKHEENDIZ2Zr—2 30

UFJI ERYET

o Ff-. Y RATTFEYT/ICET 5B E O REICHGAMICEEA TS

ICHIGQO ©Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved.

25



WS IWL—TI2H 1+ HESGH B A4 (3R1R)
IR SN T T —

BETET 5D EREER ERICOREIHE L 5 —
D i {2 iE A 141,699,548 kWh 93,521,697 kg ES G
REAMIZEENERL.
FTHEOEEFMASEHORIIE.
BOHLEES ﬁ 1947 2331553 D ﬂ £40,6614 40
ERIEBENERE FERICO24EH EXHIH
2. ~ N
E i HAIR X BEELESSEN X BEEAR
— e LY D EREEE S HOHHARICKDFRCO2HH E )
/ =33 3,000kWh R #32,300kg/& Environmental
(2018F7H~20195%6 A LWHTH ) —VBLUVNVEIAEE)
BARKEAND XL S RXTFTITILAEED M A GRBIRIIEGE)
2018 Li-BERKE B, KF. AA%) =BT, | | [WESHT1R(8975)]
2T TOR T TAR - PIIBE L B CASBEE (2ZRIEH AT 2T L) M GRESB )
TR BERI R, i A h B IR ERE (S52) (AS ) UFIVTAT A SH
REE BICREHRELMAERALICAT-TEE2EE : L "
i REGEEFE] > -:
c K. ERRERDILKROLEDIHREFDERIRER / |
. )\E’J?&aé’é%{%f‘&u PME#HELEEDIZ. HED ‘ _ 6 R E € B
ﬁﬂégll_’\' ﬁE WwH= = - N IS% ' 5 L\‘B: ; L‘IJJ S 2019
ATV TG F— —LENKELRICIRMAYL., BREIL ADOREIL TU—2FS5R REFEAREIEIL 4—RREL EES_'LT%_LLFG['GGE Star]
\\/J)| TUTISFRET BIid < TEBRMER. S RWEH L. 201, (SFER)
~ PHHEIE O BELS (R EME T+ L ¥—M AL R4IE) . DBJ Green Building 25 £ Big
—H—=

ICHIGQO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved. P



WS T IL—TIZHEITHESGOEHEA (1t £)

AR—Y Xt iE

FEE, B2, %El:rﬁﬁ/\@ﬁﬁﬁh’&
T EEELEFFILIE
s DIAN)TTAVT

C SATILEE . BB

HRTEALEE
BIEKFEFIRO/NMNEERTE
(BBFOEDY XY T)~DERF
¢ BRI TANCSRE BRI % F1T
* BIRAANTISFHHO—EE, BXLT4H

L5C
ESG

WEET HEATH
NS T —h INRMABEEXETHRIVTATEHOD
EANET—TFAANERIE R iE _
2F Social
(DTAR)TT427)
M D EEAE

JU—T by T IN—bF—H—DREESHHELT

[ AEEEE4EL-HEDOFEILIICERR

e RAST LDEEOEZE OB ZITHEL . BB
c NDENNGELLEZXZ . ZRICTHLEELZEL. KD AL

LELIETY, RS ERR
> -
W5 C

JLEAGUE

TOP PARTNER

©J.LEAGUE

AX—FEEXEZELCHEBOFE M.
ERAORIE. BADOB#HER LIZERK

« HUS DT L LEHELEHIBOFEREEERSEEDIC,
REMOMER L. REROIAR LIZERR

© Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved. 27



W IL—TIZHIFAESCGOEHEA (/N2 R)

JU—r ¥ GBI R RIREN I~ DFEIT LTB C
v BEEHMMELIELRS. BB MERL DTS ESRNAR
v BERERA T, B8 EEER LIS DA BEEERLSE A DB ESG

NANT S0 T4 R B8 7\ Rk

REZEAN BEEERA=

BEERASHOMTEE=SYLY RRNTS5HT4 2% Bigd ER S
- BEEADBREIILE. BEERASHBLV . EREELARBEAHLL. MBREZDIHILA Governance
WB TS L —F PSR U=t 5B B (S CHERL 4t 5\ B
. HAREERLELEBESTOEREESRIzLY. || AT IL)—MEREFEMMEFZ NS EEL . L
BRSHAOEMUEERE LI £ 58 BHTERS
R e st A , . ATSATURBE VBT A EEELL., &
L oL R EL. BTN SIESF - P S BH E 38 L
PHITERE . BEEAERS. YR -OAVTSATURERRIC
NEEEEEANSCET, RELW . 20 TS(T
VAEEICEBMEETER

BEERST QIR QBEEA, S IR TER SN THWSDIE,
J-REIT 6318 & EAP. TWEZA T R IETWESHRTIL D2 EEZANDH

EEEASAHR - REZABITREDFES EEERSHORE RSO
= J—RE3R A AT, SR AN TS - 12 TH) HARMBREBALTIS
\\~// WBTHTL: BRREAE. BT L—T REZRSH IR O
IS B E T AR 5% 3% A IR
—Hi—=

|CH |GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved. 28



7/

RTILY— YN ET—4

Appendix : 7

|CH |GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved.

29



AN RERINDEL-E

0D Y& NO{E ] (R e

O RTILDOFHBRERIT2019FE1/E—H
O ZELEFERNEEZEEANIROEMAWNVESRTILOBREEZSZ S

B EEH TR FRMIEE =B / 2018FE3A Kt

20.0%
—HE# — AR ALbgH BEEN ——E AT — BHH

15.0%

10.0% /

B5.0% [roemmeemmeemmeemmermmermee e ) \

0.0% ——

2018 2019 2020 2021 2022 2023

X EEFBEEHETHRREEIBLCETARTILLANS V201966 A7TES DT —4E &I,
BEERRILER
X RREOAMERFRT —2E/HEA

X BEORTILEREOEZEHAFICH T IR BROEME, FEREDLDIC OV TIEEFH RN,

B ERERRSEOEAEREBIER

(BAAN)
600
sHAAN =5 EA
500
419 417 432 433
400 360 382 396 o 73
339 ’ 39 42 64
336 351 354 359 353 359
0
20114 20124  2013%F 20144 20154 20164 20174 20184
X BT TERRITHARE ] (EEERIOAL LS E) ZEIC. BEERSMERK
N S o
B AN\ URRITESGHS
(BAAN)
BT B 1E
40
40
+402%
20
0 . . . .
20114F 20124F 20134 20144 2015% 20164 20174 20184 20204 20304

X AABFEAREIENEROER). EHAEBARENERAIC. BEERITER

|CH |GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved. 30



\\ s\\ i
\

ARTILDRWNFE L

N ~\~*
v 2018FEMDHARAED T

v 2018F DS EAE w*

WS A TREAER (HAAN)

T )WﬁiEl%ld: HRADESWREEESNEADRBORKIEZET

ARTILEREIF183EA A (BIELL+1%) ThyTL 7

(BAN)
200
ESRREKTIL 7
(20184F) 44%
150
100
,
50

20114F 20124 20134 20144%F 20154 20164 20174 20184

—EJ XX REE ——1J—b

X BTTEARITRA SRR 1ZRIC, EEERASHAER
7/

VT4 ——HBEM

AT ILEBEIE3ZEA AN (RIEL+16%) ThyTL 7
W S A TRIEBEN EL)

(BBAN)

40

ESHRRRTIVL 27
(20184 ) 38%

30 /

/
. yau

10 ///
0
20114 20124 20134 20144 20154 20164 20174 20184
—ETRR ktg ——1J—F VT4 ——HBER

X BT TEERITRARE IZRIC, EEERARMLAER

|CH |GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved. 31



FRENBNTYTICEVLTHBDEMNRRAFENSD

W EEAHA BRI T =EMR (%2018F3 A KLE)

(%)

250,000
B EATLESEN B REEEN B ATLESH % FREmnE
+28%
200,000
150,000
+40%
100,000 I°
+33% +469
50,000 g O
o . +32% 369
B *36% 4% +17% +259
I . l i — — — +12% +5% +9% +10% +7%
= X A & B & # B # om K = B B A
= T R =] &R il s 7 F =) X /N L 1L g
& ] Hh % ] T T Hh ] H Hh [ij] ] Hh T
\// X BAESBET A TRRE BB EGBIATILLARS 201956 A7 BOT— S A2, AEERSH R
X HEEBOHEEIF LT — 5% 5
~ X FARIEMEEIEORT L EREOEEM AT T BH AT L O EEROBME
—H—=

ICHIGQO ©Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved.



Appendix : IR—r 74 A DK R

7/

ICHIGQO ©Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved.

33



R—rT7AA<TYT (2019F7A31BRRAREEE)

RER R R {5 dbigiE- Rt
e EBHERATIL
EE & HATIL
ARANARTIL  RTIITIVIR s ARMRTIL  RAMRTIL TN S— =
= N P . SARIN SAMY RTIVD42T AVTHA—MRTIL AvTH—rRTIL
REFfEr & BAREHEE AHEIE L IRER BT FLIRKE AvB—Faf hEERES i
HEE
> FLIR
>l 2%
=
AIAILIRTIL RTILE RS FHoA OV T+ —bRTIL RARRTIL T—INAVEE ) JP)IRTIL RARRTIL RARRTIL
RERE A JLsAEHH KRIFAEL L NI, IHEIF4T X I ek
gt
>KIR PR
RFILSAY  RAMRTIL :r;t-{'v‘-'w 7)) TiTIL _ »[iE] 1L > 25 viEE X
ASS—FLaAFL KR & 3 ~iEm S - .;E;f'“-
P& B ERAT = 5
AL
PEEA rZHE

i 237R7 )
=~ 544{E T

>R

_Hﬂ—/_\ ¥ RTILERZTLUIFRARL, 20198 A27BF CIEEEZHE R

=
|CH |GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved. 34




7/

—H—=

ICHIGQO ©Ichigo Investment Advisors Co., Ltd.

([ 5.0%)

|

([ 6.3%)

WAN - H B
Hh gk 0 5L OD R
L5 20174E1 A #A 201747 A #8~20194E1 A #A 201947 A #A
(2015%118) (E38) (F4HA~ETH) (E8HA)
IPOIZ LA HE POIZ&LAH 15 20175 7R 5| 201851 A4 | 201951 A &f RITEAICLREE
97k L 2041EH 107k )L 272{8H 17T IL 17T I 17T IL st27=TIL 37{EH
($EENOIFI[EY5.9%) ([Fl 5.5%) 1412 H 1812 H 1718 H (R 6.9%)
([E 6.9%)

RAMKRTIL  GrUIRTIL

JLiiE2. HE2. BHEL. a1, ER3. HiE2. AR L&
1. AR, AE 1. L KIR1. HhE - FE?. g1 1R o - PO o - PO A1 - T E
) \ R R 17T )L 2718 R
L AL L =L (3325 6.9/ ) L
97T JL 20415 H _ = 207RTJL 217U 2177 IL _ -
(201661 5 $5) 1977 )L 47648 4911&F 509{% M 50718 M 2377 )L 54418 H
i 201947 A31 BB A
+ i el —F ®R MR
i’miﬁﬁj\ ﬁ&o)ﬁ‘j]l;\f-ﬁﬂi'lim sz 27 27
=R £ y
EL\#\_FjTIJTg*ﬁ;& . 1?&
» ﬂ]ﬁ?.ﬁ%

SEGIISFEREBLT,
NEmEERER

6.9%

Ichigo Hotel REIT Investment Corporation All rights reserved.

35



g (2019F7A31HERERRTIL)

RTIL

e il MAROA | mxnmEy
(B) (%)
A-1 | RRRTILALIRERAT BEE+ZEESEH | LimBEiLiRs 5,734.93 2,160 2,153 2,690 5.2 +536
A-2 | RRAMRTIVELIRKE BEE+ZEESEH | LimBELRT 5,638.78 1,450 1,466 1,900 5.1 +433
A-3 |ar7+—kRTILEIEE BEEEH duiEE g 3,180.58 300 291 421 5.5 +129
B-1 |5 /—4- AR EE & RJIREET 1,183.26 1,490 1,503 1,550 46 +46
C-1 |RRAIHRTIVERMA LSS BEE+ZEEN | RRABLLERX 2,721.70 3,910 3,987 4,370 44 +382
C-3 |ARTFIYTTyHI RBRIBFEIE Eil=g ) RE#MPREK 853.00 1,360 1,323 1,440 4.5 +116
D-1 |3y T4 —bRTILER EE &+ FpRE RRMT 4,173.92 1,550 1,469 1,750 5.2 +280
D-2 |(RFIL D4 T AV BA—FaF LB THE BEE+ZESHEH | BMNEZHET 5,255.66 2,670 2,699 2,880 4.8 +180
D-3 (avT4—bhRT IV ERE R 2R B E & BHREBEN 11,599.63 5,308 5,345 5,880 40 +534
Il D-4 |2 T+—hRTILERE Eijry=g 23 =ERHET 2,186.65 300 286 378 5.0 +91
i E-1 |RYAILRTIVEREERESE BEE+ZESEH | REFFRET 4,891.84 4,480 4,553 4,350 4.4 -203
Wl £ |h7LExsTLIAES BEE+ZESEH | REFFRET 3,867.66 3,600 3,580 3,820 4.2 +239
Ml E3 |FHUAUKRIFATS BE+EBHEH | KRR 3,690.00 1,630 1,707 1,960 45|  +252
Sl E-4 [RFILYo T A 8—FLad L E E R BERAT EE+EBEH | EEREFT 4,540.90 1,490 1,424 1,800 47 +375
E-5 |RAMRTILRBRILAIE BEE+ZEBEH | KERAFKBRT 8,057.26 7,600 7,695 7,550 4.5 -145
F-1 |22 74—kKRTILELL BEEEH LR LT 5,543.70 1,200 1,188 1,260 5.3 +71
F-2 |RRRTILFALL BEE+ZEER | BREWLT 6,671.94 1,610 1,664 2,020 5.7 +355
F-3 |7—NAVIEETYTEIT4T Ef=g ! LERLET 2,756.20 1,800 1,839 2,080 5.3 +240
F-4 |a—kRTILEE BEE+ZESEN | MURSHS 3,964.19 1,725 1,811 2,070 5.0 +258
F-5 |7 IhRTIES BE+Ze8Es | GERLET 4,332.50 1,500 1,529 1,730 49 +200
G1 [J7YIHRTILKHE EE+ZEBEH | EERER[T 1,910.94 1,380 1,441 2,230 4.2 +788
G2 | ARMKRTILEVER BEE+ZESEH | HBEEREHED 9,240.20 3,750 3,802 4,190 5.3 +387
G-3 |RARRKRTIVEER BEE+ZEBHEH | BAREAR 6,404.36 2,220 2,216 2,440 5.3 +223
23 =TI B 108,399.80 54,483 54,984 60,759 4.7 +5,774
X ERlAE . BARRE A% . BARELEAE (B ETiEER) (X, B AAREEVIVIET
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20197 HE] RTILAILEEERE

20194E7 A £ (2019428 ~201947 A ) E#&

RevPAR (M) EEIREE (%) ADR (M)

A1 | 004 |HRRRRTILHLIRERA] EE+ZEBEH | dLEERES 162 11,129 (+5.1%) 98.3  (+0.4%)| 11,322 (+4.7%) | 3947 (+5.6%)

A2 | 008 |RRNKRTILELIRKRE EE+ZEBEH | dLEELRES 121 12,645 (-0.2%) 96.7 (-0.8%) | 13,081 (+0.6%) |  300.0 (-1.1%)

A3 | 018 |3 TA—hrRTILHIEE EEE# JeiEE IR 126 4,219 (+17.1%) 75.5 (+5.1%) 5,592 (+11.5%) 1014  (+16.0%)

C-1 | 012 [RRANKRTIVERRES S EE+EBHEN | REHMLIEX 112 9,122 (+3.6%) 984  (+3.1%)| 9,268 (+0.4%) | 189.3 (+2.9%)

D-1 | 006 |ar7A4—hRTILER = B lE SR 196 | 5,017 (+7.6%) 825  (+4.0%)| 6,084 (+3.5%) | 178.0 (+7.6%)

D-2 | 003 |RTFILI4UTAA—FLarLBEHE EE+ZEHEH | EMELHET 224| 5489 (+1.7%) 870  (+0.1%)| 6,308 (+1.6%) | 2452 (+1.2%)

D-3 | 011 |AYTA—tRTILhEREREZE & E & # BHEHE BT 346| 8,365 (+0.6%) 915  (+0.8%)| 9,138 (-0.2%)| 546.4 (-4.4%)

D-4 | 019 |arTA—bRTILEE EEEH EesRE™ 105 | 4,497 (-2.6%) 75.6  (+1.0%)| 5,945 (-3.5%) 86.3 (-2.9%)

E-1 | 001 |R¥AJLRTILEAREE BEE+ZEBEN | REMAAREH 144 7,833 (-17.3%) 994  (+14%)| 7,877 (-18.4%)| 2223  (-15.1%)

E-2 | 002 |[RTIERZTUIA AR BEE+ZEEN | REABFRAH 84| 10,446 (-15.1%) 85.8 (-8.5%) | 12,179 (-7.2%) 1776 (-13.4%)

E-3 | 005 |[FHUA KIRIFAFSL EE+EBER | KBRFFXRRT 130| 5,696 (-20.9%) 81.0 (-8.7%) | 7,031 (-13.3%)| 1340  (-20.9%)

E-5 | 010 |[RRMRTFILRBROHE EE+ZEBEH | KBRFFKRT 302| 7,419 (-18.6%) 90.4 (-3.9%) | 8,207 (-15.3%) | 4365  (-17.9%)

F-1 | 017 |3y T4—hRTILREW EEE & LR FE L 208 | 5,347 (-4.7%) 88.4 (-1.9%) | 6,048 (2.9%)| 2105 (-4.4%)

F-2 | 015 [RRRKRTILIAL EE+ZEHE BREMILT 190| 5,826 (+9.2%) 87.4 (-1.7%)| 6,670 (+11.1%) | 2876 (+6.0%)

F-3 | 021 |P—NAVIEEISE974T & & & H LEBREET 171 6,553 (+2.5%) 91.9  (+1.7%)| 7,130 (+0.8%) | 202.8 (+0.3%)

F-4 | 022 |[a—kRTFILAEE BEE+ZEBHEN | BLUEEHH 104 | 8,360 (+16.4%) 96.3  (+1.1%)| 8,685 (+151%) | 1862  (+16.8%)

G-1 | 009 |J7\)IARTILRH BE+EBEH | EEEERT 77| 9,906 (+6.9%) 973  (+1.0%)| 10,177 (+5.9%)| 147.2 (+6.3%)

G2 | 013 [RRNMKRTILERER EE+EBEH | HRERET 200| 8,348 (-6.9%) 83.9 (-7.0%) | 9,952 (+0.2%) |  430.0 (-5.4%)

G-3 | 023 [RRRKRTILEEAR BEE+EBEN | BEREREART 201| 4,788 (-8.8%) 774 (13.1%)| 6,189 (+5.0%) | 1991  (-10.3%)

FOMATIL GRTILYTR VIR BEIBFEE, T 58— A HEE) X 527 -

EBHERBARTIL 2,355 7,773 (-5.5%) 89.7 (-3.2%) | 8,668 (-2.4%) | 2,885.5 (-4.8%)
BEEEHEARTIL 1,375 6,171 (+1.6%) 86.3  (+1.1%)| 7,154 (+0.5%) | 1,340.3 (-0.8%)

R—=rT7+) A2 3,730 7,182 (-3.3%) 88.4 (-1.7%) 8,122 (-1.7%) | 4,225.8 (-3.6%)

\~/ > %0)11*3-1-\7-»(Twwj‘vmxElzsifﬁ%”mﬁa*sotlﬂ’j‘apn"—b-»f‘{fﬁm)0)1@%! DEERBEITEBANSHTICOVTORENELNTLEWN D EEH LS EIEFRTI A,
v EEEHEARTIVOEES LVR— I+ ALEOEBEICIFRTILYITIVIRBARBRIGLEHTLET,
RTIIAT A0 8—F S aF LB FHEBEERAIE2019E6 12U TSURRELEEOEHREHELTLES,
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BRI 7RTILIRZ

(B FF)

RTIL = — — M8 = T 5 =TI
. S KT LR o 7
wiRgRs | sigxam | T VHIE A g RIS
~ B
@ f&i%;ﬁﬁ 1,789,669 134,971 107,426 18,419 94,494 55,361 151,441 15,442 94,501 75,000 61,797 181,999 45,900 96,872 86,586 166 70,318 121,998 37,933 339,036
=a
& E & 984,145 31,129 27,327 18,419 30,041 55,361 151,441 15,442 30,744 75,000 39,600 66,540 45,900 36,341 31,665 - 21,664 42,611 13,891 251,020
EHEH 735,493 103,841 80,098 - 64,452 - - - 63,756 - 22,197 115,458 - 60,531 54,711 - 48,654 79,386 24,042 18,361
ZFDthiniE 70,030 - - - - - - - - - - - - - 209 166 - - - 69,655
@ ;?%ﬁﬁﬁ 177,885 9,719 11,548 5,456 7,162 3,505 14,359 3,049 6,332 11,367 4,937 16,827 5914 6,843 5,837 85 4742 8,558 915 50,722
[=N-}
NERTE 17,404 600 600 900 2,337 600 570 540 600 1,475 915 1,200 600 720 600 50 600 1,080 416 3,000
RizH 2,696 148 155 81 89 93 273 47 142 100 99 242 137 196 104 9 55 234 96 388
EHEE 18,648 3,427 1,901 - 555 115 403 271 233 1,850 270 1,296 883 922 823 - 350 2,326 35 2,984
NFNER 110,272 5,113 8,454 4,066 3,772 2,425 12,659 1,782 4,996 7,526 3,288 13,680 3,858 4,574 3,945 - 3,372 4,499 - 22,254
ZOthER 28,864 429 436 409 407 271 452 408 359 415 364 408 435 429 363 25 364 417 368 22,094
@ NOI
(@-@) 1,611,783 125,252 95,877 12,962 87,331 51,856 137,082 12,393 88,168 63,632 56,860 165,171 39,985 90,028 80,748 80 65,576 113,439 37,018 288,314
@ FmENE 328,558 15,338 14,950 4,943 26,462 14,635 32,443 4,156 16,159 13,919 6,735 34,108 12,832 17,955 10,142 - 8,751 35,642 12,431 46,947
AMERS
BN 1,283,224 109,913 80,927 8,019 60,869 37,220 104,639 8,236 72,009 49,713 50,125 131,062 27,153 72,072 70,606 80 56,825 77,797 24,586 241,366
(@@

¥ FAXRBEDVET

X TZDMUELTRTIL DA T A B—F2aF VB ERIL. [HRTIL I T A A—F - LR HERERAL. [RTIVIT VI RBAREBREEG . TS0 /8—0 A &R T T—I AV EETTEIT147 )
DIFKR ., FIRTIVERZTLEFATE ) [FH AV KRIFATSL | TARAILRTIVERERMAES B 1B LUTRRAMRTILEER | ORT LIS IR R UN D& stEEZ T HL THEY. BE ALY L%
FFUrOBEMEHDBRRICOVTRAEZGON TGO, TZDMIICEELTREHELTLET,
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2010770
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IR 48 lag: o IR i 58 hiEa IR x50 lo g2
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