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RTIL—& (2020F7R31BERAEAEHRTIL)

HiRIESE 202047 A #AREEf

e o aim
(A) (B) (%)

A-1 | R RTIL AL IR ER AT BEE+ZESER | dLiEEHLED 5,734.93 2,160 2,129 2,520 5.1 +390
A-2 | R RMRTILFLIR K@ EE+ZEEER deiEEFL IR 5,638.78 1,450 1,476 1,770 5.0 +293
A-3 |arT+—rRTILHI Ei=g dbimERIEET 3,180.58 300 292 424 55 +131

B-1 |95 8—4- A HiR Eh=gs! M| B REGET 1,183.26 1,490 1,498 1,520 4.6 +21
C-1 |RRAINWAKRTIERF kT & EE +ZEEH R AL X 2,721.70 3,910 3,956 4,200 4.3 +243
C-3 [T TIvHORBRIBFREG EEEH# R P RX 853.00 1,360 1,305 1,410 4.6 +104

C-4 | RTILIIVRESR BE+ESHEHN | RR#BESX 1,470.52 3,700 3,819 3,950 3.6 +130

D-1 |a> 74 —bRTIVER BEEER FRRE R R 4,173.92 1,550 1,442 1,750 5.2 +307
D-2 |(RFILDAT A A—F 23 F LB THE BEE+ZE3HER | BEMRELEET 5,255.66 2,670 2,707 2,640 4.7 -67

=l D-3 |2 7+ —bRTILhEERZEE BEE &R BHMREET 11,599.63 5,308 5,329 5,740 4.1 +410
E D-4 |32 T —rRTILENREE G- —ER&HEH 2,186.65 300 278 380 5.0/  +101
Gl E-1 |2 Lk L REmmE B+ EHER | SARRET 4,891.84 4,480 4,535 | 3,590 45  -945
'}‘E E-3 |FHUAvARIZAES BEE+ZEBER | ARFEART 3,690.00 1,630 1,724 | 1,510 44| 214
Sl E-4 |RTILY T (08— F L at L E g R BERET BlE+EEEH EEE#HFT 4,540.90 1,490 1,407 1,810 4.7 +402
E-5 |RAMRTILRRLFEE BEE+ZSEN | KRFFKERT 8,057.26 7,600 7,637 6,150 4.4| -1,487

F-1 |3>o+—kR7I/LELL BEEEH ] L R LT 5,543.70 1,200 1,171 1,810 5.7 +638

F-2 | R AT L#R L ElE+ZEER FREMLT 6,671.94 1,610 1,630 1,960 5.6 +329

F-3 |[7—N\AVEEBTT €747 El=g ! LEELEET 2,756.20 1,800 1,819 2,060 53|  +240

F-4 |la—bRTILEE EE+ZEER EILEEEH 3,964.19 1,725 1,790 1,990 5.1 +199

F-5 [Y97IHRTFIVIEE ElE+ZEEER LBREET 4,332.50 1,500 1,596 1,650 5.0 +53

F-6 | FREEREE DS VR RTILTSY ElEE# LARTEI™ 5,709.35 1,080 1,114 1,180 4.9 +65

G-1 |97 IRTFILRM ElE+ZEEER 1B R R T 1,910.94 1,380 1,437 2,190 4.3 +752
G-3 |®* R FARTILEER EE+ZEEH [ ZNY ¥ N 6,404.36 2,220 2,190 2,320 5.4 +129
23RTFIL EFt 102,471.81 51,913 52,294 | 54,524 5.0 | +2,229

X ERAGEA% . HARIRSEMAE . HIRETMEE (B FHEZR) 3. B AARBEDYIET
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=

7B E ARTILALEEERE

202047 A #] (20202 5 ~202057 A ) E£4&

‘ BERRE ‘ FRTE
RevPAR (F4) EERBE (%) ADR(F)

A1 | 004 |RR kARTILALIRERET BT+ ZBER| dtiEmEsRm 162 3,041  (-72.7%) 58.8 (-40.2%)| 5172  (-54.3%)| 1054  (-73.3%)
A2 | 008 |RR hRTILFLIRKE BEE+ZEBER| dEELIET 121 3,573 (-71.7%) 63.3 (-34.5%)| 5646  (-56.8%)| 885 (-70.5%)
A3 | 018 |avTr—kRT LS EE & # ILEEYIEET 126 | 2,202 (-47.8%) 482 (-36.2%)| 4,570  (-18.3%)| 544 (-46.3%)
C-1 | 012 |R2 A LARTILERRMES S BEE+ZBEH | RRHLILRX 12| 4311 (-52.7%) 768 (-22.0%)| 5612  (-394%)| 909 (-52.0%)
C-4 | 025 |/RTILIT Xy bR EE+EBEH RER#BELE 72| 3,576 - 95.6 - 3,739 - 41.6 -
D-1 | 006 |22 T4 —khT JLIEH EEER B R 196 | 1,954  (-61.1%) 39.1 (-52.5%)| 4,994  (-17.9%)| 69.7  (-60.8%)
D-2 | 003 [RTFILD4 v TAVE—FaFILEEE BEE+ZHEH | BMERGET| 224| 1,843 (-66.4%) 31.7 (-63.6%)| 5812 (-7.9%) 62.5 (-74.5%)
D-3 | 011 |av T4 —hRT LR AR ERR 2254 EEE# BAIEEBH | 346 2095  (-75.0%) 253 (-72.3%)| 8,266 (-9.5%) | 1375 (-74.8%)
D-4 | 019 |av T4 —kRTILEREE EEE# =ERHEH 105| 1,771 (-60.6%) 38.3 (-49.4%)| 4,623  (-222%)| 343 (-60.3%)
E-1 | 001 (R< A LARTILREEE EE+EBER| RAMFRET 144 | 2629  (-66.4%) 59.4 (-40.3%) | 4429  (438%)| 419 (-81.2%)
E-3 | 005 |FH oA VARIFAED EE+EBER | KRFRRT 130 | 1,439 (-74.7%) 265 (-67.3%)| 5429  (-22.8%)| 142 (-89.4%)
E-4 | 007 |RFID10 T 10 8—FaF LR HRBERA BE+ZBEN | EERMFT 133 | 2,175 - 34.2 - 6,359 - 58.5 -
E-5 | 010 |RRAMKTILARLFIE EE+ZEBEH| KRS | 302 1277  (-82.8%) 20.7 (-771%)| 6,165  (-24.9%)| 428  (-90.2%)
F-1 | 017 |3 T4 —kARTILEL EE & # BILEREILH | 208| 2426  (-54.6%) 546 (-38.2%)| 4,445  (-265%)| 97.9 (-53.5%)
F-2 | 015 |RRMRTFILARIL BEE+EBER| BREWRUT 190 | 2,547 (-56.3%) 51.7 (-40.8%)| 4,924  (-262%)| 109.6 (-61.9%)
F3 | 021 |7—NAVEBIT €974 EE SR LEREEH 171 1,818  (-72.3%) 341 (-62.9%)| 5327  (-253%)| 50.0 (-75.3%)
F-4 | 022 |[a—pRTILES BEE+EBER| ELEEHH 107 | 2,777 (-66.8%) 51.5 (-46.5%)| 5391  (-37.9%)| 333 (-82.1%)
F-5 | 024 |57 )ThRTILES BE+EZBEH| KBRESH 171 2,211 - 54.2 - 4,080 - 38.7 -
G-1 | 009 |57 1) ToRT LK% EE+EBER| BERE[T 77| 4134 (-58.3%) 69.3 (-28.8%)| 5962  (41.4%)| 356 (-75.8%)
G-3 | 023 | R hRTILEER EE+ZBEN| BEAREAR | 201 1899  (-60.3%) 439 (-433%)| 4,331  (-30.0%)| 825 (-58.6%)
ZOMART IV (RTIVIT VI RBRIERE. TS50 3—- A VR, TEIRETO UM RTILISY) | 461

EHEHRBARTIL 2,146 | 2,556  (-66.3%) 49.0 (45.9%)| 5220  (-37.7%)| 707.2 (-74.2%)

EEEHEARTIL 1,613 | 2,090  (-66.1%) 392 (-54.6%)| 5331  (-25.5%)| 4653 (-66.2%)

R—ro+ V)4 24 3,759 | 2,335  (-66.7%) 443 (-50.1%)| 5267  (-33.3%) | 1,172.5 (-71.5%)
X ZDHARTIL(RTIVIT IV RBRIEFRE, 50 \—- A EE, TERETO UM ARTILISY) DA OEEREZEF/ANSFHRICOVTORENFELN TR O,
EEHLUNEFRRTT A, EEEHBEARTILOEBS LUVR— I+ F 2AOEBICEARTILIIIVIZABRBRBELEDTVET,
KARTIND1 T A 8—F 2 ar LR HRARAS LU I 7IYIHRTIVEEDY I SURA =T RIDEERBEEFRICOVTORENELNTULEN O, LBEIT>TEYEE A,
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& Al 7= T LU X

(BGL:FM)

R I s ava—p| AT 2274+

winger | sk | T VHIE : ATAEE| cmme | mazs |xmomm| T AL
@ Eizﬂzgﬁﬁ 953,076 22,506 22,021 18,419 41,007 22,003 55,361 151,441 15,442 30,744 39,600 56,456 45,900 28,906 32,207 19,382 23,544 19,879 308,250
BEEH 935,606 31,129 27,072 18,419 33,701 22,003 55,361 151,441 15,442 30,744 39,600 66,291 45,900 36,323 31,665 17,779 21,664 25,134 265,929
TEER -25,467 -8,622 -5,051 - 7,305 - - - - - - -9,834 - -7,417 541 986 1,880 -5,255 -
FD i 42,937 - - - - - - - - - - - - - - 617 - - 42,320
@ ;;{Jggﬁﬁ 165,985 8,346 11,884 5,840 8,312 877 4,073 15,865 3,377 6,571 4,954 16,742 6,044 7,092 5,388 8,260 7,940 7,353 37,060
NEERFTE 17,227 600 600 900 2,574 517 600 570 540 600 915 1,200 600 720 600 720 600 793 3,577
[yic g 2,890 162 173 83 91 53 100 284 48 143 102 248 142 203 111 138 61 185 553
(5% 21,057 1,879 2,290 427 1,466 - 668 1,840 600 420 248 390 1,025 1,161 - 2,737 3,540 1,182 1,179
ANFHNEE 108,914 5,280 8,387 4,020 3,773 - 2,433 12,717 1,779 5,047 3,324 14,495 3,854 4578 4,312 4,261 3,373 4,671 22,603
FDihER 15,895 423 432 409 407 305 271 452 408 360 364 408 421 429 364 402 364 521 9,145
©) l;l(g[@) 787,091 14,159 10,137 12,578 32,694 21,126 51,288 135,576 12,065 24,173 34,645 39,714 39,855 21,813 26,819 11,121 15,603 12,525 271,190
@ FimENE 336,423 16,097 16,368 5,393 27,122 7,426 14,717 34,794 4,149 16,280 7,185 34,532 13,286 18,350 11,073 19,722 9,237 18,971 61,713

AEERS

?(@%(u@l)ﬁ 450,667 -1,937 -6,231 7,185 5,571 13,700 36,571 100,782 7915 7,892 27,460 5,182 26,569 3,463 15,745 -8,601 6,366 -6,446 209,477

X FRRHBEDYIET
X T2 OABIETART LA T A A—F oAt BB R RT IS T AA— S at LB E B RIRE . [T LT Ty s R BAEIEE ). (5528 —b A AR [F— A KBTS 574 )
- BEUT FERED S kT LTS5 H I DI . E1TFH oo KIRIEAED 1. [ RTA AT LRI 8 155 L T 52 ok T L BE A1 D7 LIRS R LA O & B S E SR Bl <451
UV EEALY BT S 0B EHOBRI N THEE BN TN, [Z0fIc A ELCEBRELTLOET .
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B8 EER

B5—4

B SHIAZE

(IR EHEEN—X)

(B FH)

IS TE B 201947 A 8] 2020418 & 202047 A &
U 5548 FL2E U 5548 FL2E I 5548 He2
EE 1,029,238 57.5% 1,032,448 63.9% 963,173 -
= =<TIL 984,145 55.0% 993,479 61.5% 935,606 -
# ZFO1th ([E4HZE) 45,092 2.5% 38,969 2.4% 27,566 -
pak)| 735,493 41.1% 564,434 34.9% -25,467 -
ZDM OKARBINASE) 24,937 1.4% 19,104 1.2% 15,371 -
a5t 1,789,669 100.0% 1,615,986 100.0% 937,705 100.0%
W R—hT4 U7 OBEEE (2019488 ~202047 A)
mm RevPAR (5 #4) ADR (5 &) - R EIFEE (L) (M)
100% 10,000
80% | e \\\ 8,000
60% — 6,000
40% ) : 4 4,000
20% F - : : I I { 2,000
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B C-1 AXAIIIRTILVEEF{ES S
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100% 10,000
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B CARTILIZSVRESR  (2020%2H258 1H15)
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RKAERTILOME (REFEH)

B D2 RKTII4TALEZ—FaF LB e E
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FRTEH EEEF RS TR X ERIEE R (201958 H ~20204%£7H) ADR mmm ReVPAR ==t X EiR{E %
(€=1:::)) (B#h) (A Eh)
SMHERTREAS B M oo
ME&IBRE LV 80% 12,000
PR 2 E S AR A 1 ’ \ ’
IS H 18R $E5495% 60% 9,000
BASHKRRER )T+ . \
ARL—23v X 0% r' M rm - 6,000
1445 20% FH - B - - B ' s — 3,000
0% 0
4,48085AH 201948A 20194118 202042R 2020458

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



RKERTILOBME (KEEH)

BE3FH U AVKRIFAFD

= | EREE =4S (2019458 A ~202047H) ADR  mmmmRevPAR o= ER{HE
FRAE i KERFFR R RE /. () () (&)
————— ' [100% 10,000
Osaka MetroH S #5 (FD)
TR [ R fR AT ) BR 80% 8,000
EHH59
60% 6,000
Bt
SHRAKRTILY—R 40% 4,000
130 20% 2,000
0% 0
1,630 A H 20194 8H 2019411A 2020428 2020458
B EA4ARTIVIDATAE3—Fat )L P #H K HERA]
5 = ‘ FRIEEEE (2019588 ~20205%78) ADR  mmmRevPAR =—o— EEIFEE
BEEB
FR7E Hh EERMET (BEh) () (E8h)
BE— 100% 10,000
HER ARt NS
JRAF#R (LLUGARER) 80% FIm - 8,000
7oA PRGN
60% |- 4 6,000
H’:Et‘:“:‘?iiﬂ"/'}" 40% 1 4,000
1333 20% |- 4 2,000
0% 0
1,490 A H 201948 B 20194118 20204 2R 2020458
\\// X2019FE3 B 1B T ARTF LY —T 7 RAWMEMNSZIMEE, 2019F6 BIZUTSURA—TY

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



RKAERTILOME (REFEH)

W E-5 RRARRTILKRIDEE

A7EHE RBRAFRBR TR X

Osaka Metroi& 5 45
RIEEE RERHhR
IR YE+E 1ER
#HHH1D

RARMRT IV DRy
73

302z

7,6008AH

B F-2 RARRTILIRIL

A7EH BiRERILT

ILZEE BE#9255)
37 BB R
MR LLET 18R $E5#935

FRRMRT IV DRy
HrA et

1902

1,6108A5H

FHEHEEERE (2019588 ~2020%574) ADR mmmm ReVPAR == EEiRE=
() (&) (&)

100% 10,000

(M)

80% I 8,000

60% 6,000

40% 4,000

20% 2,000
0% 0

201948 A 20194114 2020427 2020454

EREEEHE (2019588 ~2020%78) ADR mmm ReVPAR  —0— B {E
(H&h) (H#h) (k&)

100% 10,000

v—.\.\./\ (FD)

80% \ 8,000

60% | m —4 6,000

w» - B B B B B B - 4,000

20% 2,000
0% 0

201948H 2019411A

2020%2H

2020%5A

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




RKERTILOBME (KEEH)

B F4 a—rRTILEE

FEREERLE (201948H ~20204%7H) ADR mmmm ReVPAR === EEER{E R
(B#4h) (HEH) (L&)

100% 15,000
\"‘\\,.\\ o
60% Frm—— - ~4 9,000
0% - B B - B B \ —1 6,000

A7E LR B B

JRILMSAHRI = HIER
S #9857

The Courtis X &1t

107% 20% BB B B B B . N 3,000
0% 0
1,72587%5H 20194858 20194118 2020428 2020458
BMF5J7)IRTIVEE
_ ERIEEERE (2019588 ~2020%7H) ADR mmm ReVPAR === B EIR{E R
FrTEh LERLET () () (Z8h)
100% 10,000
e (M)
5 SES ZFFRR ) 80% 8,000
=8 EH4935 ’
60% 6,000
The Courtis X &%t
40% ) T - 4,000
1712 20% f— — B - — - -~ - N 2,000
n 0% 0
TER 1,50085H 2 : 20194857 2019118 202042 2020458
\\// X 20197 B 198 A TEE., 2019F9 B (297 THRFILEEELTYISURA—T

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



RKAERTILOME (REFEH)

W G-1J7)IThRTILKHE

e REmhh R X

A TE it

RETHE T K ER
[R#4 18R fES #9657

The Courtts X &1t

T7T=E

1,3808 5 H

B G-3 RALKRTILEE

REARBEATHRRR

A fE

REATE ¥ 5HT 1ER
wES1925

RARRTILD v
#et

201%

2,22085H

S B EEsan

X ARL—E—FEEDS %, 20204108 (= The OneFive Fukuoka Tenjin|ELTY I SURA—To D FE

ERYEEEH (2019488 ~2020478)

ADR
(F#)

mmm RevPAR == B R=IREH R

(%) (%)
12,500

100%

(M
10,000

80%

\ 7,500

60%

40% |

20%

0%

2019488 2019%11A

\ 5,000

2020528

2,500

0
2020458

FEREEEE (2019488 ~2020%7A8)

ADR
(F#)

mmm ReVPAR  —o— B EREHE

(B (&%)
10,000

100%

80%

(M)

8,000

6,000

60%

40%

20%

0%

201948H 2019%11A8

4,000

2020528

2,000

0

2020%5A

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




RKERTILOHNE (BESHM)

W A-3 32 74—k RTILEIER W B- 155 /8—9 AR
I EET 2| BRI
JRIBERIR JR-FLAS%-#h T8k
F4I5% 1BR 55924 [83E BR 55165
Mtensy—o X B LI LYY
126 = 175=F
3005 ECE N 1 490E 5 M [y
X ARL—E—FEENSZ.2021F28I1ZUTSURA—ToDFFE
(FHRTILEFRIERE)
B C3HhRTIVYITTYvIRBAERIE W D-1 2 74—kRTIVER
FRE HRE R K FRE B4 FH RN R X
RO P ' JREE A
FHE2 MK R BT 18R BEERSE
S35 [EM ER #5525

BT -TvIR “rXEHIT)—0X

48 1962

1,3608 5 M 1,550 H

7/

|CH|GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved. 46



RKERTILOHNE (BESHM)

B D-3 O 74— RTILHEEEREZEE B D-4 O 74—k RTILEREE
Figcs: ] BAMREET =EEHET
R ERR 2o
"S55 ESAERE
2T TEF IR #5#35
I ch &R E 2o | ER
#5935 Xty —2X
ey —o X
105=F
346=F
5,308 A H 3008 H
W F-1 3 74—kRTJ/UELL BF37—NN\AVLEETTEHT4D
FT{EHh i) LU R FE] L1 T FT{EHh LERLEM
JRILFSHT &4 JRILSHTE
FHER LA B TR S AHR ., FTER IR
MRLLIER 540155 RS #5465
. —
ARL—4— IRTECLI Ay ﬁt-’fﬂsp—:/ap
BEH 208= 171
1558 1,200 H 1,800 A H

\\>// ¥ ARL—E—FEFENSZ. 2020510 A (= The OneFive Okayama &L T
VISURF—ToDFE

—H—=

(VIR
JI

L
n

AT Tw

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

47



R®ERTILOHME (BEEHM)

B F-6 FTREARRAI VR RTILISY (2020538128 (EE)

AR TE
' ) . l:‘
" »

JRILFSA#RTTBE 18R
S35

4l PP PP

TR UIRTIV
HrA =4t

’
LS W e . ¥

r

238=

1,0808 5 H

7/

ICHIGQO ©lchigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved. 48



Appendix : B 7B &E T —4

7/

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

49



7/

—H—=

(M FEE]

ZEMEDEWVIHFHES

BARFHEORWNMEAIIZEEFEFI TEEFOA) yhEEZLDD
V%L EDEEEFLERICKYFEROEF ERIVRIEAYD

B EARTDHRE

201857 A #AR 20191 A #AR 20197 A AR 20201 A#AXR 20207 A#AKR

BAEES 21,7508 5 H 21,7505 H 25,4708 5 H 25,4708 5 M 2547085 M
REfE AL 100.0% 100.0% 100.0% 100.0% 93.1%
EE£ A EEE 73.8% 80.7% 83.5% 83.5% 91.4%
THEAEF 0.88% 0.91% 0.86% 0.88% 0.87%
T TEEARS 314 3.24F 3.05 254 2.5%
LTV(#REEN—R) 39.1% 38.8% 43.0% 41.5% 43.6%
B REHE D2 EUKIRE (202057 A31HIR#A)
(BAA)
8,000
m [EEEF EEIEFI
6,000 | 1.750
4,000
2,000
]
0
20214 20214 20224 20224 20234 20234 20244 20244 20254 20254 20264 20264

1A# 7R 1A# 7R 1A# 7R#A 1A# 7R#A 1A# 7R 1RH 7TR#]

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

50



IRITIEA DIKS

W (&35 A BR 20205 7A31EEFR
A2 A% AR A2 A8
A—LO—2 EFHERRIT. AT (XRIT. FHERIT. YZIRT 5250 /A M EE 1.08000% 20154118 30H 20204118308
N SHERBIT. HTITRIT. FERIT. YEHIRIT, . 0
A—LO—4 EEES. TR TR 4,5008 75 M ElE 0.90750% 20164088178 2023%02H 28H
O EHERRIT. AT (XRIT. FERIT. YEHIRIT. . o
A—L0—5 EBER. T A TR 450085 M Bl 0.98500% 20164088 17H 20234088 31H
O SHERRIT. AT (XIBIT. FERIT. YTHIRIT. . o
A—La—27 BRI 78 B AL T 80T 1,8008 5 H EE 0.78750% 20174 08H01H 20234 01H31H
A—10—29 SHERRIT. AT (XBIT,. HERTT. YELIRT 1,5008 5 M EE 0.92000% 201841178 308 20244118298
O SHERRIT. AT (XRIT. FERIT. YEHIRIT. - o
A—1L0—210 A pragigppel 2,2208/AH EE 0.75450% 20194048 25H 20244048 300
s—npo—1 O EREIT. HTREBITHERIT. Y TRRIT 1,500 55 B 0.73575% 20194078 198 20244118 298
HETHRIT
A—L0—212 ZHERET 45085 M TE 0.51909% 20204028 28H 20224028 28H
O SHERRIT. AT (RIBIT. FERIT. YTHIRIT. -~ o
A—L0—213 RS A TR 2,0008/AHM EE 0.65600% 202040218 28H 20264028 27H
A—LO—214  ZHERRIT. AT IRBAT. FERIT. YTHRIT 1,750 5 M TE 0.46909% 20204058 298 20204118308
&t 254708 B M 1 0.87% T ERFER255F
| WAL, b i ¥a= Nl B EFOEEES LR
1R ERIT BT
3% ST LERIT o, O L J_S, =
TWAKLTERT | 1% AN TH—A—2ay
4%
WYILZLTVAYO—)L
1 2S5 NS
= R EFIRIIRDAVE
. e
EE£F
91.4%
HFIEIRT RENGHBEROBELZHIET
31%
=
|CH|GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved. 51



BREFTDIRR (2020%783185%)

mEEEEF W FIEEEEOLK
. - SEEA-EA zotoEREA B LRBEGIEsHESD) B EA-Z0H
K&F-=ITAFR
40,1490 25,1610 34,3160
(15.7%) (9.9%) (13.5%)
1 B BANRNTARIT (EFD) 22,531 8.8% 167450 s 16,2440
(6.6%) (6.4%)
EZ:?X@_I\EZI‘1§§{$E??**K%*1 91,0290 65,5580
2 e 18,713 | 7.3% (35.7%) (25.7%)
106,63348
(41.8%)
3 LWBIFSAME—F4—A—YSTYK 10,908 | 4.3%
4 HMEFZBVBITHASHLEFRED) 7617 3.0% 138,856 01
121,8310 (54.5%)
91,4440 (47.8%)
5 LWbIHKStt 6,500 | 2.5% (35.9%)
6 EMEREE 4,900 1.9% sy 2019F7AH 20204E1 B A 20204E7 A A
;ng (254,9740) (254,97401) (254,97401)
B S BERIR T AERTT _ e s
T GEEBAEEEN) 4165 1.6% W EAEHERZEIH
_ 201947 A | 202051 A%k 20207 A%
BNY FOR GCM CLIENT ACCOUNTS (E VAN
8 s © 3367 13% e BATH | BATN
BEA-Z0H 13,415 17,201 18,688 97.9%
; SR GISR1EE8D) 54 56 38 0.2%
9 5 3 3,091 1.2% =
BARRE ° BRI BRI 7 6 4 0.0%
#h $R4T 2 3 0 0.0%
jo DFAINTERNATIONALREALESTATE | 705|110, | |commaieatr | 45| | s oo
\\// ZOHMOEREA 220 248 248 1.3%
,S.E.I_ 84 591 332% 7*E;£Aﬂ§|k 88 99 124 0.6%
Ao ’ &5t 13,777 17,604 19,098 | 100.0%
—Hi—%

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

52



Appendix : Z®{th

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

53



REFMEDRLICHITT
[P ZZBRICEN MK IZEL, REDZREEERREDR LZRS

NER A& SRR

o FEOOFVAMINABREEDIKRIZEY. BRAN-SAENEAD s TROFBARMNSTE/BEELLICHBDRELGLTEY.,
BREEZEIXKEISHAOLTEY., RTILT—ybEE@E. FF S EEG| X EF
HE<EDEBESND . ?)J%E‘]@'???“/‘bi‘é‘#ﬁi‘f*é@ﬁﬁﬁs EREICEVNERAEEN
o —EDMIE TITFHRARTILOBREMRLEIZEY . FHDONFUAN BT BHIIDONT. RTIADEEIFEWEELTIELEDO LA
BTV « —AT.BRET7EYMIDWTIX, SLITHENHIETIEDE
o IRTILARL—E2—DEHEBRENEIRTIVLEENTELT BE
L%
s FREMICIERREIVORICKREGELRTBZOVEDERAENS
W R W SR
o RTILOEHHEICIECDEEEL-EEMBEORL - ZEMHOEWNVEAER - FEERTILPOLDDOR— I+ FEE
. &Eéﬁﬁhfﬂﬁiﬂ’m%#rouﬂaE%il&%é#ﬁ%q‘ it
- BEHUERICBTIETEEHOBES. ZEEHEEOREL . Eﬁlﬂ?"*%‘ﬂﬁi’éqﬂlbc‘:btsiiﬁﬁﬂﬂﬁﬂ)_ﬁ_b‘ﬂﬁ_‘)lx’\@&ﬁ
EHEELINEDHE s RBEMFEEDNBLARVMIEEOA) YD EZTELTIER
AR —HR—bDFERA (1EZHRT/LX-PROPERA) H'T':F"L.‘nﬂ’\a)?xﬁ
o HIESBDREICEKY . R—rT+VFDREHLEE

<

X IDELAL) EF WEIORME/INIEFRL, —D—D2OFBEITLEAD-MIER LEZRY ., REFBEICHLIMAEZRIET H2E
=

|CH|GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved. 54



REESKRO—K<YyD

BB ERIEIT—ry M REBEIZGC TEREIZ3 G

27— 1

AR -NBAR - RETHBERDBEZEL. "EEDETERARERSD

» WEER LSRG RERROIK - REMEREMEBRTED. PROMVAR—T44 DL
AN - 7 R L ERT LI BRI R  BBGE NS R 5 B AR OATLRREDET
il o2/ \— DAL ReE YRS OBRIERS + FIBOEAEMEFILIRT LITMA 5T S2 7T LERT
f . SPCADHEE . BEIMETEDSHAL WY —ERKRTIL/)I—FRTIVEDOR®EF

. LTV AZRBLE-YEORE s BEERTILODEIZNZ ., HERTILOIEFICKIRBEDILK

C KT LEEDEZSUL T EARL—E—~ OB E Ik HEEDHEIL
« PRIIH DB EE £ CAPEXEEL AT JLIREE DA £ - EkE M

 ARL—E—LDOBEICEDEREIR. I O—IL o KIRBEBUEOY T SURE BT IRBEHEROKE
c REECET-EEERZMORELLITSUR « EORHNBEHE EEZBIELETSURIZES Yy RO L3 UP

. 3 5 L VYA —A—=32 L
I ﬁﬁiiﬁ*ﬁ?ﬁ(kl #5. KYBEL/N D TA—A—2 a0 DHEL . RIS OIEE B s T

s WYELTVaYA—)L
. ;*J']J'TX7§;:))‘V}‘I—F5][7'T’5E% - BEIFEFERDZHRIE
" | ; < BEELTV, R RIRD A M@ 1= R O #E

o RITERAMAORBIZRIT-%E(H N N _ .
. R R~ REAR O EEL FA—nNILAOTYIAANDBANIZ[E T -2

SERER EEEYIREQMSO#FICRIT-EEREQDRRG

© PREALSEYSRADEHRORBSICATERRANORE || Lo T ety

\\?J

E

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



Ao — BRXTFFITIAToSDINVET ]

O J)—k A28 EEZNDEREFEDTEINIRIAUR IDE, J)—Y
IRILX—ZFENEEZER

O RgE-BERMZEMN.. BELRBEICHLIMEEZRIETANIDEIFE
HV5E A

O KEXBLIUVEARE. BEAREBPRAR—YXE(DI(AN)TTAUT .
FATILETE [EE . J)—) ELIEMAZHEAE

WK Stt (REE—#3:2337)

WHEIZHRTIL(3463)

A =AM S
2R AR WETIREBRE%KEt WBTA 714X (8975)
WBIH1)—2(9282)

W &4t KAESHEXR T4
BEOILEDE, FRAL WsZA—F -S4 Bt ba
HNEEAOLEZTHD
3 [—#i—fICHEELTHY R — . - SSFS :

N4 FT REBIE. -2 [T IVEE Wb EKREH AL—U TSR E4t
B 1OTALDHENERTIZIE
W SEmEEZEL., & ) e ; ) .
' AF—ORILE—DHRE WBIAEEY—ERBRERX ST W7 A—avikk &t
HMESIEEBARERCLE

BiELTBYET,
\\~// WL K&t %R L kst e it
= o=
|| o - N
TOP PARTNER I*)I/:\:— WETECOTFU—#A R4t
_'H‘H_/ﬁ\ ©J.LEAGUE

|CH|GO © Ichigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved. 56




WEZELVBIHRTILDUFo—

O WV WBIHRTIVRIZZEHREY— 0T I —hERB L THRTILEE

O WEZIEDELABDD/DN\DEFRAL. WEIRTILNEETESD
BEICTRGEELEZRS

O WBIHRTIVIERGFLEEEZRRIAMISGERL., INEZIREE(CHES

s LW IHA R (AR Y —)

\~/ i 13
HV —
—H—= _ .
ICHIGO HEARBEICHLUMAEZEE
b R HARYEE A IDEREEDER

(RTIVEENSDINEEZEZL. HE X5 ED) (J—MZ&BBEN ARG EEIZLSHLIBEIEL)

m {fifiE @ ECAPEX®DE
m P REBGE BIERE - SR IERHF DR
B RTILEELELTDHFHADHRE AL

mEEETEASREORE
m RS- TR EERRD=OHDERE
mEE-RIEORKBEER F

B AARL—E—LDHREICKDUNEDHEFE- [ L
m)ISUR-BHERHERICLDINBEDESLLELRE
mEERE-THEREDHIRICKDINOIDME L

B ARL—R— - RTILITSURDESR
B ARL—EA—LDEHEHDEE
BRTILEEAHORE &

5t Al
\\%// —) 5 R <

ot
B

KDL, WEIOHEME/VNIEFRAL, —D—D2OFRFEICDZADH-MERLZRY . REFBEICHLIMEBEZRIET H52E
M=

ICHIGQO ©lchigo Investment Advisors Co., Ltd. Ichigo Hotel REIT Investment Corporation All rights reserved. 57



%/

~
—t—2

REEZANE

REH

B EEER=
SH4

KFXIFRERHITERE

Zix-MAHBES

WEIZHRTIL—MNREEAN

3463

RRESTRERNEH—THE1E1S

=T &

1AE(BA1B~1A31BE) LU 7A#A(2A1B~7A318)

WE i BEBERHRA R

BH BE

EREmEGIX BERMFR K (£8) %3185
(REERAX. REME-REX. EEEMBEMIEIF)
— iRt FEAREERABERA

2020 7A31HFF R

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

58



O AEMEI, FRIRIEZEMNELEIOTHY . FEDEMOSE - F-EXFEZEMNELELOTK
HYFELB A AEEEADRELEFOIEAIZH->TE, FAEHFIAITBBLEHELZEL,

O AEMORRIIOVWTIE, HEROFRICETIEBNEFTNTNEI A, TO5LEEERIE, FED
AEREENDEG. BRERE. MBUKEFERAIT LD TEHYF R A T, FEREEZADERED
ERIE. SFESTFLERICKY . AFHARERICE T RBLEIFREELGLHAIREENHYFET
FOT. o RBLDOAHIZEEMIRIT D EFHEANIKEOIEBNLET,

O AEHIELNMEBITICRYSERDONDIBZEFERICEDVDTERLTEYFE YA, BAHIETED
EHEMESIVOEEHZRIATHELDOTEBYFE A,

O AXEMEIFEGLIZABHIEERIERLESNDGEENHYFEFT DT, FHITETIL,
O LHE.FEAOFAOEELGLIC. REHRITI/BEINTWOINEDER, SAFZEITOCEEZELNELET,

[(BREE]
- WE R BBt
\~/ . W IHRTFILIRTRY V5=
Mak_e Mpre Su§ta|nable TEL - 03-3502-4892 o ESG
iy TATTINALISOINECT) IR_Hotel@ichigo.gr.jp |
ICHIGO www.ichigo-hotel.co.jp t

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


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

