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1. REME—E (1/2) o Foumar

1458 551583 RENEER | NOIFIE D
(5=18)

W RFIIAT 4 > = MRS (2013.12.31855) (2014.12.3185) RELER | FBEERING

$ETESTEER | CAPL— b | SEESTEEE | CAPL— b

(X6)

i HEAVT ) —OAUT 2 HILRTIL JILB—EX FvIl—==ZRJL = 319 f=3::1 19.5 10,900 10,289 10,900 6.1% 12,500 5.8% 6.3% 1,085,246 799,005 448,100 7.3%
2 AVIZILRFIVRRERNA JILB—EX Ty RIS 503 FE 19.7 19,900 18,982 21,400 5.1% 27,700 4.8% 11.5% 1,633,744 1,515,870 1,023,463 7.6%
3 BAEAVIZSILIRTIL UZFy RY—ER Ty RISARX 257 KPR 18.8 15,000 14,797 15,400 5.2% 19,200 4.7% 8.6% 1,065,129 963,597 800,394 6.4%
4 AUTZHILRTIVES JILB—EX TYIN—ZRJL - 227 Nz 21.3 4,100 4,061 4,100 8.0% 4,150 7.8% 2.4% 438,065 389,256 320,620 9.5%
5 ARFILBEMTUES UYy—k S02a7U— 39 SR 20.8 18,900 18,688 19,900 6.1% 21,300 5.7% 10.9% 1,406,338 1,252,490 896,924 6.6%
6 Y- E-FH5DO—HiE UY—h Iy RISAR 280 SR 10.8 7,610 6,953 7,440 5.7% 8,400 5.3% 4.4% 511,017 467,480 350,157 6.1%
7 FERBERR ZF0H THTE Uy—h Iy RISAR 158 #) 8.3 4,070 3,859 4,260 6.2% 4,480 5.9% 2.3% 294,946 266,380 184,656 6.5%
8 R—=—1 28K USFv RY—EXR  Zw RIS 294 AEAR 6.9 2,334 2,268 2,660 6.6% 2,790 6.3% 1.3% 194,460 173,079 133,530 7.4%
9 R—=—+ 2Kt UZFv RY—EXR Ia/=— 99 R 28.4 1,120 1,065 1,030 5.7% 1,620 5.0% 0.6% 84,000 72,300 61,049 6.5%
10 R—=—->EXPRESS%E (*10) UZFvy RY—ER Ia/=— 77 R 17.8 999 974 950 5.1% 1,080 4.8% 0.6% 63,995 48,972 36,740 4.9%
11 BEhMD> > MRFILTSY UZFy RY—ER Iy RISAR 247 ) 19.8 2,130 2,074 2,210 6.1% 2,780 5.6% 1.2% 240,000 221,000 196,000 10.4%
12 BRI MRFILTSY USFy RY—ER Iy RISAX 204 =R 14.8 2,050 1,950 2,090 6.2% 2,160 5.9% 1.2% 151,000 133,000 93,000 6.5%
13 R&BNT) L EEFIL/INER U=y RF—EX Io/=— 187 R 12.8 1,720 1,760 1,580 5.1% 1,670 4.8% 1.0% 100,201 85,971 73,798 5.0%
14 R&B/NT)LEREAIS UZSFy RY—EX Io/=— 202 BR 16.8 1,534 1,516 1,710 5.5% 1,850 5.2% 0.9% 122,207 102,663 85,692 6.7%
15 0> T4 — MRFTIVRFERE RIS UEFv RY—ER Io/=— 259 BR 6.9 3,746 3,689 4,410 5.6% 4,740 5.2% 2.2% 270,114 240,154 204,674 6.4%
16 > T4 — bRFIUEILO UZFv RY—ER Ia/=— 139 [N} 7.4 866 799 805 6.4% 822 6.3% 0.5% 60,529 51,380 36,886 5.9%
17 A1 0011y MRTILIE UZFvy RY—ER Iao/=— 221 FXE 8.6 1,760 1,672 1,770 6.7% 1,820 6.5% 1.0% 138,000 124,000 90,000 7.1%
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W RFILIAT ) . MRS (2013.12.31655) (2014.12.31B55) REE | FEBEERING

$ETESTAMER | CAPL-— b | $EXESTMER | CAPL— b

18 AXAILRFILEFRE= AT UZFv RY—EXR I3/=— 164  ®®  17.8 2,108 2,056 2,210 5.1% 2,550 4.8% 1.2% 134,400 116,538 99,050 5.5%
19  RFIYIL— NR USFyRY—EX  ZyRISAX 231 B 224 2,105 1,967 1,870 6.5% 1,900 6.4% 1.2% 156,001 136,326 98,733 6.5%
20 RiEA AL OBRATALE - > J)LEE U=SFy R—EX IdJ/)=— 257 ki) 13.3 1,652 1,520 2,060 6.1% 2,280 5.6% 1.0% 141,039 127,804 106,413 7.7%
21 ARFILFERIZN-HIL - S5 UYy—h SwRISAZ 330 KR 135 6,000 6,086 7,070 6.4% 8,920 5.9% 3.5% 560,134 474,834 392,483 7.9%
22 FUIAEMR USFy RY—EX IOJ=— 70 BR 117 823 814 712 5.8% 886 5.3% 0.5% 62,076 53,930 42,568 6.6%
23 RFIILERIBHER UZFv RY—EXR I3/=— 106 ®® 229 1,512 1,467 1,290 5.5% 1,520 5.1% 0.9% 98,934 83,408 62,161 5.5%
24 FRFILTTIL— NS USFyRY—EX Iy RISAR 220  HR 6.8 4,800 4,893 5,720 5.1% 6,360 4.7% 2.8% 367,479 301,314 280,241 6.3%
25 EJL R ERRARA UYy—h SOza7U— 818  FE 265 26,050 26,189 29,500 5.1% 30,700 4.9% 15.0% 1,897,405 1,623,292 1,470,006 6.2%
26 A EXRFHE USFyRH—EX  ZwRISAR 206 HFRE = 343 7,243 7,448 5,740 5.3% 7,740 4.8% 4.2% 625,570 422,321 361,380 5.8%
27 ABR RGN 7#RAF—>3> USFyRY—ER  ZwRISAR 215 T 5.8 6,600 6,763 6,750 5.2% 7,020 5.0% 3.8% 408,287 367,115 338,572 5.6%
28 AEX RGAILX AR (E11) USFyRH—EX  ZwRISAR 278  dtBE 4.4 6,797 6,859 6,840 6.2% 7,080 5.7% 3.9% 241,503 230,823 195,668 -
29 ULFa—ILRTIVALIR USFwRS—ER  =wRISAR 285 duE&E 5.7 6,000 6,091 6,030 5.9% 6,170 5.5% 3.5% 123,600 83,898 58,589 -
30 SULFa—ILRFILHHEIRE USFyRY—ER  ZwRISAR 260 8 5.4 3,000 3,014 3,040 6.1% 3,220 5.4% 1.7% 77,891 67,706 51,235 -

CE1) RFINWFATICBNT. [TIWH—ER] (F TDIWH—EXRFIL] . TUY—=K] & TUVY=RRFIL] . TUSFyRY—EX] & TUSFv RY—EXRFIL] ZBUET,

GE2) AHEEEA . ECHEHBRERFEMEEOBENS. RFIE [S927U—] . [PYI—ZR)L] . [SYRISAR] KRG [TOJ=Z—] USIDOAEECHALTVET,

(GE3) HEHOT I EYFOEUSIAS (CHRELZ T U I BOEMFORIZ BUSEE DS HME TR UZNETITY .

(GF4) THUSMEAS] #C(E, SERBMETERZN R IRBETEZN(CRHSNIZTERE CHERRHERIBSEL S CENFENEOREICELCERZEHEEA. ) ZRHELTVET,

(GE5) 201412 8KBFROEEMsZRH L TLET.

(5¥6) No.28,29,30(3EVSIFDIEEHMRAEZS2# L TL\ET .

GE7) [M&ELEE] (@, BUSMEOSETEEICH I 2MEFOESMiE DR & ZZ#H L TH D, MRRUTEMEMEAALTNET .

(¥8) 2014FE1ANS12AFE TOIEMDOEFETY . 28, No.11,12,17([CDNTIE. EFALDFHEMLTOERBRCDOVWTRRZE/SNEN D cfzsh, BRMAKREBEDIETHEZLHLTLET.
(E9) No0.28,29,30(CDNTIF. HAFR(CHUE L/=TzONOIFIE D () FEE L TVWER A, Foo 2AEONOFIEID (F. 20145128 H3(CH'H\ D NOIEEBEZ BiREF R (CRE LU TV OBS S S5t ChRUCEEZEZH L TLET,
(G¥10) 201442818 T [R—==—a2&&E] H'5 [ R—=—+ EXPRESSRE] [CRMEBLE U,

(F11) 20145128278 T [RAMI T RYZARFIVILIRPELARE] 15 T4 ER X)L AR (CRHEBLELR.

(F12) 2014F12BH8(C [R—Z—a > RRAIE] FEEBEDIZD. p5 [1LIERAEE] LHOPELERRDFET,
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ﬁ.l\l’AN HOTEL REIT

1. RIIEZET—5O 2

HMJ 5 /RFILEET

s 1 28 | A | A | sA | ed | A | e | oA | 1A | uA | 1A | &

20104 1,396 1,462 1,843 1,655 1,961 1,572 1,910 2,382 1,755 1,986 1,727 1,749 21,396

20114F 1,466 1,390 1,341 1,296 1,640 1,387 1,940 2,282 1,727 1,974 1,904 1,876 20,223

st (BAM) 20124 1,402 1,416 1,935 1,677 1,655 1,594 1,966 2,367 1,707 1,854 1,864 1,874 21,312
20134 1,410 1,355 1,915 1,711 1,806 1,599 1,994 2,543 1,849 1,891 1,943 1,976 21,994

20144F 1,483 1,343 2,081 1,614 1,837 1,665 2,108 2,505 1,743 1,872 2,102 1,941 22,296

20104F 66.1% 76.2% 80.8% 80.1% 79.3% 78.6% 81.9% 91.5% 87.9% 86.1% 79.6% 76.2% 80.4%

20114 74.6% 75.8% 61.3% 52.6% 69.2% 72.0% 82.3% 90.4% 87.3% 88.0% 86.3% 80.7% 76.7%

BEI=R 20124F 72.3% 79.4% 85.3% 79.5% 77.5% 79.3% 83.1% 93.2% 87.0% 88.7% 86.5% 80.5% 82.7%
20134 75.1% 84.1% 89.1% 85.3% 84.1% 83.6% 87.5% 94.8% 88.9% 88.6% 88.6% 82.8% 86.1%

20144F 76.9% 80.3% 87.1% 87.2% 87.4% 86.8% 89.6% 93.5% 91.0% 88.9% 88.9% 84.3% 86.9%

20104 12,971 11,870 15,846 13,518 16,494 13,104 19,105 25,288 15,745 15,203 13,833 16,063 15,980

20114 12,912 12,213 14,091 14,006 14,926 12,328 18,983 25,157 16,284 15,240 13,705 16,731 15,846

ADR (F3) 20124F 12,907 11,693 16,093 14,920 15,875 13,511 19,236 25,365 15,725 14,982 14,723 17,174 16,200
20134 13,640 12,454 16,252 15,417 16,113 13,994 20,338 28,240 17,674 16,150 16,080 18,840 17,297

20144F 14,668 12,850 18,177 14,827 16,215 14,181 20,372 28,016 17,258 16,160 17,026 18,752 17,551

20104 8,572 9,044 12,797 10,827 13,082 10,307 15,641 23,148 13,846 13,089 11,018 12,242 12,845

20114 9,632 9,258 8,642 7,368 10,322 8,876 15,631 22,748 14,223 13,404 11,825 13,498 12,160

RevPAR (F3) 20124F 9,337 9,289 13,730 11,866 12,300 10,718 15,982 23,628 13,682 13,291 12,740 13,822 13,400
20134 10,242 10,471 14,481 13,156 13,546 11,703 17,803 26,779 15,707 14,317 14,246 15,595 14,886

20144F 11,279 10,319 15,832 12,923 14,175 12,309 18,253 26,208 15,707 14,374 15,128 15,799 15,245

HEAVT I~ AV ITHILIRTIL

8 T 8 | A | 48 | 58 | A | A | s8 | on | 108 | nA | 1A ]| & |
406 429 476 447 608 434 434 493 448 608 511 518

20104 5,812

20114F 372 358 445 439 531 401 468 490 456 555 532 507 5,554

55 (BAM) 20124F 359 357 508 448 459 413 439 481 440 498 538 526 5,466
20134F 343 321 446 422 485 398 398 458 435 475 508 520 5,210

20144 344 339 495 382 465 399 420 494 387 462 556 479 5,222

20104 70.7% 71.6% 78.6% 78.5% 75.7% 80.3% 80.4% 91.7% 86.7% 88.3% 82.8% 89.6% 81.3%

20114F 66.5% 61.4% 74.7% 61.4% 83.3% 76.0% 74.0% 87.6% 83.0% 83.3% 82.9% 81.9% 76.5%

TR{EER 20124F 61.7% 68.8% 82.3% 76.1% 79.9% 78.4% 78.1% 94.3% 86.2% 85.2% 84.1% 84.6% 80.0%
20134 68.7% 70.2% 85.0% 82.8% 79.6% 76.4% 78.8% 92.6% 84.2% 86.3% 86.2% 86.7% 81.5%

20144 68.2% 69.8% 84.2% 82.1% 82.9% 74.4% 77.8% 90.7% 85.3% 84.8% 83.7% 81.6% 80.6%

20104F 12,485 11,480 12,853 11,964 15,248 12,156 13,273 16,344 12,966 13,891 13,084 15,787 13,564

20114F 12,050 12,149 13,876 14,140 14,722 12,390 14,860 18,026 14,827 15,290 13,841 17,598 14,645

ADR (F9) 20124F 13,055 11,582 13,142 13,529 14,771 12,695 13,645 16,909 13,916 14,523 14,555 17,964 14,326
20134 12,623 12,644 12,823 12,952 15,424 12,591 14,265 18,025 14,389 14,047 15,032 17,981 14,526

20144 13,561 12,076 14,582 13,080 16,336 13,749 14,300 19,232 14,322 15,693 16,766 18,807 15,355

20104 8,821 8,216 10,105 9,387 11,537 9,767 10,669 14,986 11,240 12,261 10,835 14,140 11,027

20114 8,019 7,456 10,364 8,676 12,263 9,420 10,997 15,795 12,303 12,740 11,473 14,407 11,197

RevPAR (F4) 20124F 8,049 7,968 10,812 10,302 11,799 9,956 10,659 15,946 11,991 12,378 12,234 15,199 11,464
20134 8,677 8,880 10,896 10,728 12,272 9,614 11,237 16,689 12,114 12,123 12,962 15,585 11,844

20144 9,255 8,435 12,276 10,739 13,547 10,224 11,127 17,449 12,223 13,311 14,033 15,353 12,369
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ﬁ.l\l’AN HOTEL REIT

1. RTILEET—5Q &

AU HILIRTIVERREANA
e s 1 ss | as | osA | 68 |78 | 63 | oA | 108 | uA | 1A | @it
20108 474 442 610 486 605 513 501 618 513 649 612 585 6,608
20114 510 462 262 211 393 382 456 599 516 657 643 657 5,748
e kL (BAM) 20124 488 458 669 509 565 532 503 667 509 600 614 649 6,762
20134 485 435 670 525 597 496 557 748 610 664 689 705 7,182
20145 517 451 765 509 598 526 580 700 528 626 716 694 7,210
20104 76.4% 85.4% 91.7% 82.5% 89.4% 91.1% 88.6% 96.2% 97.9% 97.6% 94.8% 90.1% 90.2%
20114 87.5% 91.1% 44.4% 17.9% 53.5% 68.1% 85.8% 99.6% 98.7% 99.1% 99.2% 99.1% 78.7%
M@= 20124 90.2% 97.4% 98.8% 83.7% 91.3% 93.2% 87.6% 98.9% 97.9% 96.2% 97.1% 96.0% 94.0%
20134 90.5% 98.7% 98.7% 87.8% 95.5% 97.6% 94.2% 98.5% 98.2% 98.6% 98.7% 97.0% 96.1%
20144 95.6% 98.3% 99.4% 96.4% 95.1% 98.7% 98.6% 99.4% 99.3% 98.6% 99.2% 99.0% 98.1%
20104 13,368 11,895 19,625 14,706 17,685 13,791 15,439 22,103 15,114 18,124 16,369 18,878 16,583
20114 14,091 12,845 14,156 12,410 13,643 11,529 14,337 22,130 16,379 17,732 15,505 19,097 15,941
ADR (F) 20124 13,416 12,374 20,142 17,288 17,433 14,071 15,932 24,549 15,971 18,322 18,496 20,467 17,469
20134 14,727 13,440 21,267 18,545 19,079 15,398 19,583 30,210 20,733 21,534 21,780 23,789 20,125
201445 16,230 15,091 25,459 16,267 18,128 14,338 17,905 26,555 17,862 19,673 21,508 21,687 19,306
20104 10,208 10,160 18,003 12,135 15,805 12,558 13,678 21,262 14,798 17,690 15,521 17,008 14,950
20114 12,330 11,706 6,291 2,217 7,301 7,855 12,294 22,046 16,174 17,576 15,388 18,922 12,542
RevPAR (F3) 20124 12,106 12,051 19,906 14,463 15,922 13,109 13,958 24,286 15,631 17,625 17,964 19,649 16,425
2013€ 13,322 13,264 20,983 16,279 18,230 15,027 18,446 29,754 20,354 21,242 21,493 23,069 19,349
20144 15,515 14,832 25,317 15,675 17,232 14,157 17,649 26,389 17,743 19,388 21,342 21,463 18,944
RAEA VT >ZILKRFTIL
I V= 7 7= = = = 7 O 7= O = O = O - N P N =
20104 141 136 181 151 159 146 155 175 150 154 156 166 1,870
20114 151 140 162 161 164 163 179 171 142 152 148 176 1,909
sk (BRAM) 20124 142 141 154 157 152 140 153 177 151 159 163 170 1,858
20134 150 148 165 161 158 152 164 188 160 167 175 184 1,972
20144 165 152 177 172 174 159 180 207 175 190 197 203 2,149
20104 75.5% 76.6% 83.4% 85.8% 80.3% 78.3% 79.6% 88.0% 82.9% 79.5% 85.5% 84.0% 81.6%
20114 78.2% 79.4% 86.1% 89.8% 89.0% 93.5% 98.4% 92.9% 83.3% 83.4% 86.1% 86.8% 87.3%
@R 20124 79.5% 75.4% 88.3% 92.0% 84.7% 82.5% 86.5% 96.5% 89.0% 94.0% 93.1% 89.3% 87.6%
20134 86.5% 95.1% 94.6% 90.2% 87.7% 88.8% 93.5% 97.0% 90.8% 93.9% 94.4% 90.8% 91.9%
20144 86.6% 92.1% 91.4% 89.1% 88.8% 86.5% 91.1% 94.5% 92.0% 93.8% 91.6% 93.7% 90.9%
20104 9,025 8,835 9,812 9,520 10,333 8,953 9,893 10,145 9,460 9,902 9,896 10,090 9,677
20114 9,496 9,487 10,751 10,580 10,340 10,170 11,053 10,419 9,677 10,124 9,741 10,778 10,250
ADR (M) 20124 9,429 8,929 9,861 10,276 10,036 8,995 9,875 11,368 9,634 9,713 10,806 11,138 10,049
20134 9,566 9,687 10,440 11,106 10,413 9,847 10,384 12,594 10,736 10,983 12,153 12,811 10,918
20144 11,459 10,648 12,173 12,672 12,345 11,078 12,511 15,114 12,592 13,481 15,408 14,804 12,902
20104 6,813 6,769 8,179 8,164 8,294 7,011 7,874 8,923 7,841 7,871 8,464 8,473 7,899
20114 7,431 7,530 9,257 9,503 9,198 9,513 10,878 9,683 8,056 8,447 8,389 9,358 8,949
RevPAR (F9) 20124 7,499 6,732 8,705 9,449 8,500 7,424 8,545 10,974 8,578 9,130 10,056 9,947 8,805
20134 8,276 9,208 9,875 10,012 9,131 8,749 9,707 12,218 9,747 10,317 11,478 11,637 10,037
20144 9,924 9,804 11,123 11,284 10,964 9,578 11,396 14,283 11,580 12,648 14,117 13,873 11,731
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1. /RFILIE

s =

Z25-—50

ﬁ.l\l’AN HOTEL REIT

4

RFIILBMFPZUES
| 8 | 28 | 33 | 43 | 8 | o3 | 78 | 83 | o5 | 108 | 15 | 17 | &t |
20104 244 291 382 384 418 316 644 943 485 387 271 276 5,040
20114 317 276 302 332 380 303 678 899 465 420 376 325 5,074
Lt (BFEM) 20124 283 292 416 376 335 339 686 877 430 413 330 312 5,088
20134 302 300 432 423 372 364 697 960 463 388 332 343 5,375
20144 305 237 409 398 413 428 729 954 502 366 372 379 5,491
20104F 47.1% 74.7% 71.3% 80.7% 74.2% 70.7% 80.3% 91.6% 89.8% 80.9% 57.1% 48.7% 72.2%
20114F 72.2% 74.1% 56.2% 65.2% 67.1% 66.5% 85.3% 88.0% 85.2% 86.7% 76.6% 54.9% 73.2%
REN= 20124 60.2% 76.8% 77.7% 74.3% 57.2% 66.8% 86.1% 85.2% 81.6% 86.2% 75.0% 53.9% 73.4%
20134F 62.0% 78.2% 84.4% 86.2% 73.5% 74.4% 88.7% 92.6% 83.4% 79.6% 73.7% 59.3% 78.0%
20144 61.7% 62.0% 78.0% 82.3% 83.9% 90.2% 93.2% 90.6% 90.7% 81.7% 80.1% 64.9% 80.0%
20104F 20,106 15,825 21,139 18,539 23,681 18,342 40,205 54,398 25,657 18,594 16,864 22,116 25,800
20114F 16,253 14,881 20,862 20,045 23,781 17,714 38,190 53,155 25,615 18,253 16,694 23,055 24,934
ADR () 20124 17,858 14,251 20,698 20,061 24,846 20,292 38,954 54,220 24,982 17,670 15,574 22,336 25,030
20134F 19,466 15,184 19,812 19,794 20,702 19,531 38,521 54,989 25,856 17,861 15,800 23,538 25,127
20144 19,457 14,398 19,382 19,387 20,257 19,098 38,604 56,113 26,194 17,454 16,145 23,832 25,082
20104F 9,465 11,829 15,073 14,955 17,580 12,975 32,295 49,838 23,048 15,042 9,627 10,772 18,634
20114F 11,729 11,034 11,731 13,070 15,949 11,781 32,587 46,803 21,816 15,834 12,781 12,666 18,243
RevPAR (F3) 20124F 10,745 10,942 16,073 14,901 14,222 13,545 33,543 46,177 20,375 15,233 11,679 12,034 18,364
20134F 12,064 11,867 16,727 17,070 15,209 14,538 34,150 50,935 21,570 14,215 11,640 13,953 19,594
20144 12,008 8,931 15,117 15,963 16,987 17,228 35,972 50,820 23,748 14,268 12,924 15,478 20,072
AVI>HIKRTIVIESE
| 15 | 28 | 38 | 8 | 8 | 3 | 78 | 89 | 95 | 108 | 1A | 15 | &t |
20104 131 163 193 188 170 164 176 153 159 188 178 204 2,067
20114F 116 153 170 154 172 139 159 123 148 190 204 210 1,939
5t (BFEM) 20124F 129 169 188 186 145 171 185 164 176 185 219 218 2,137
20134 130 151 202 180 194 190 178 190 181 196 239 225 2,254
20144 151 165 235 153 187 154 200 150 152 228 261 186 2,223
20104F 59.3% 64.2% 73.0% 69.6% 70.0% 63.0% 74.3% 85.0% 70.0% 74.1% 74.3% 65.9% 70.3%
20114F 57.5% 61.0% 60.8% 53.0% 65.1% 60.1% 63.1% 75.3% 76.6% 77.0% 79.4% 76.2% 67.1%
B 20124 60.8% 63.8% 69.6% 70.2% 70.5% 68.3% 70.8% 88.8% 71.3% 75.4% 79.3% 76.7% 72.2%
20134 59.9% 69.1% 75.6% 76.4% 79.4% 73.1% 76.4% 91.2% 82.2% 79.6% 89.0% 77.7% 77.5%
20144 63.1% 73.7% 74.9% 80.1% 81.4% 72.3% 78.3% 88.7% 80.1% 80.5% 85.3% 78.3% 78.1%
20104F 8,455 8,475 8,627 8,295 9,726 8,194 9,023 9,812 8,777 8,873 8,920 8,894 8,876
20114 8,297 8,577 8,783 8,597 8,802 7,626 8,461 9,170 8,264 8,406 8,367 8,327 8,479
ADR (M) 20124F 7,627 7,886 8,248 8,189 8,400 7,748 8,089 8,954 8,187 8,343 8,534 8,448 8,255
20134F 7,791 7,983 8,472 8,351 8,889 7,767 8,182 9,547 8,490 8,492 8,623 8,227 8,446
20144 7,927 8,100 8,534 8,041 8,609 7,827 8,242 9,786 8,411 8,562 9,244 8,451 8,517
20104 5,014 5,439 6,296 5,776 6,809 5,163 6,708 8,335 6,148 6,577 6,631 5,865 6,240
20114F 4,768 5,235 5,337 4,560 5,727 4,581 5,340 6,904 6,334 6,468 6,647 6,342 5,692
RevPAR (F3) 20124 4,640 5,035 5,744 5,752 5,924 5,288 5,730 7,953 5,840 6,292 6,767 6,478 5,959
20134F 4,665 5,516 6,408 6,379 7,057 5,674 6,252 8,708 6,976 6,760 7,674 6,390 6,545
20144 5,000 5,967 6,391 6,445 7,012 5,657 6,456 8,682 6,736 6,894 7,886 6,617 6,650
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qAPAN HOTEL REIT

1. T ISET — 5@ S

< EXERREE
] A | 23 | A | 48 | 8 | o3 | 73 | 83 | 95 | 108 | us | 128 | @it
20104
20114F 45 51
55k (BBEM) 20124F 45 53 56 55 53 51 56 55 46 51 53 55 629
20134 54 65 66 66 66 64 69 69 66 71 71 69 795
20144 63 74 76 75 72 67 75 74 68 79 76 73 872
20104
20114F 72.4% 80.8%
@R 20124F 75.4% 84.9% 89.6% 89.1% 90.1% 91.4% 86.2% 84.5% 73.5% 76.9% 79.5% 80.8% 83.5%
20134F 85.4% 96.0% 97.3% 93.4% 91.1% 92.3% 94.6% 92.7% 92.0% 95.2% 93.6% 90.1% 92.8%
20144 82.3% 94.0% 92.7% 94.7% 89.6% 91.5% 94.8% 92.3% 91.5% 95.8% 93.9% 90.0% 91.9%
20104F
20114F 9,013 9,084
ADR (M) 20124F 8,408 9,645 8,976 9,226 8,557 8,315 9,294 9,311 9,359 9,428 9,708 9,792 9,154
20134F 9,000 10,437 9,544 10,293 10,222 10,185 10,238 10,364 10,376 10,481 10,967 10,762 10,240
20144 10,791 12,230 11,428 11,374 11,170 10,595 11,087 11,262 10,805 11,547 11,593 11,351 11,271
20104
20114F 6,525 7,342
RevPAR (F3) 20124 6,342 8,187 8,041 8,220 7,712 7,597 8,008 7,863 6,878 7,252 7,721 7,907 7,641
20134 7,684 10,021 9,287 9,618 9,308 9,404 9,685 9,609 9,543 9,979 10,266 9,700 9,502
20144 8,875 11,493 10,594 10,769 10,014 9,698 10,508 10,390 9,890 11,067 10,880 10,217 10,358

TERX RFAIX RERAFT—>3>
] A | 23 | 33 | 45 | 8 | o3 | 73 | 83 | 95 | 08 | us | 128 | &t
20104
20114F
58t (B8HEM) 20124F
20134F 76 47
20144 35 40 59 71 58 43 52 58 54 66 95 58 690
20104
20114F
REN=R 20124F
20134F 86.4% 69.0%
20144 59.6% 79.7% 82.6% 91.9% 84.0% 73.6% 82.6% 91.4% 91.7% 94.4% 97.5% 87.7% 84.7%
20104
20114F
ADR (M) 20124F
20134F 12,846 9,566
20144 8,115 7,615 10,021 11,271 9,623 8,258 8,762 8,917 8,599 9,697 14,383 9,284 9,671
20104F
20114
RevPAR (F9) 20124
20134F 11,106 6,599
20144 4,835 6,069 8,282 10,363 8,084 6,078 7,234 8,149 7,882 9,154 14,017 8,138 8,193

43 Japan Hotel REIT Investment Corporation



Appendix 4
FEZEBERRTILFEFEIA> b




1. HMJ5/RTIL &/ \ 151 b

q\B\N HOTEL REIT

9,

B HMISTRFILDFE LR - GOP - IRETRIZEHER
¢ 5%ES - GoP

(55M) LHA TH —e=GOP (H5HM)
25,000 6,302 6,366 6,500
6,155 -—-=z9 __
- 1
20,000 i | L 6,000
5,64 : i
—~ | l -
15,000 i I L 5500 G
Ju
+ 11,633 12,197 12,272 12,697 0
Z 10,000 b | 5000 p
l I —
-
5000 | 9,679 9,797 10,024 10,158 | 4,500
l | =
: R
CY2012  CY2013 (Y2014  CY2015
(F18)
¢ BEEER
CY2015
CY2010 | CY2011 | CY2012 | CY2013 | CY2014 "
(1)
PR{ENER 804%  767%  827%  861%  86.9%  87.8%
ADR (F3) 15980 15846 16200 17,297 17,551 17,751
RevPAR (F3) 12,845 12,160 13,400 14,886 15245 15,580
GOP (/M) 5696 5158 5645 6155 6302 6366
GOPHLE 266%  255%  265%  280%  283%  27.9%

201418 ~12B D55 LEE

WBHRFRSE E (X, RIRALE 302M. 1.4%1EM0,

EHAE. BRNDL v —BEBRZBEMN (CEDIAH. BRT 4 XA _—UY— K~
(AR, RERHTHULT [TDR] ) 30AERITREBDEZENS DAV LD ILIRT
JIVEREARA %R <4785 )L CRevPARZEIENN S, HIHALE245M, 2.4%EH0,

BEREIF (2. —RER. 1BfL. LANS DRIV ITNEESREERNEINL
BIfFZ LD, BBFPIFE_E(SATHALE105M, 1.1%1EN0,

2015F1H~12RADE LREL

BHRFRSE £ (X, AIRALE560M. 2.5%IBINDRIAF .

EHEFIE. AV HILIRTIVRRANRA D1F~38 (CTDR30EFRITREIDFE
RIADEDD. 5IEHEENINL v —FBEORDAHBERUI LRI —IRIA
> hOBEEZERD ZEICKD. BIHALE221M, 2.1%IENDRiAFH.

BIEREDFI(E. 181l - — MBS - LANS D REFIEBESFMECKDRIHEZ LBID.
BRF975_E(FRTEALE301M. 3.1%IEND RiA

2015518 ~12HDGOPRE L

IBHAGOP(Z. ATHALE64AM. 1.0%IENNDRIiAF+.

GOP(3#855_ EDIENM (T VAR Z LB RiAd. —75. BH—EXLANILDE
FROUESRC(ICHED AEFEBIN, TWCITRILF—BRDENECKD.
GOPLEZ (FRTHALL0.47R1 > MET 92 Ridd+,

(F) LB - GOP - BERRIEBAXGEEZFAENSAFLLEDTY . CY2015EFEOBFTHD. EEOEBSHRLARBBRICIDRBDIERICEDB/D LN HDFT. (MUEERFILICHSNTEREK)
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q\B\N HOTEL REIT

2. HMJ57R5)L ERIZERE/ \1 S 1 hO 9,

B 25> =AU T HILRTIL
¢ 5%LEE - GoP
201418 ~12H D55 F=EE

LA T# —e—GOP
(BAH) (BAH)
7,000 - - 1,600 o EHAMSE E(F. HUHAEE12M. 0.2%3Eh0.
6,000 - - 1,400
1.160 === o TEHMPIL. EALSvY—BBINR. 1>/\0> REDEDAHEELERD,
1
5,000 ‘s 1,122 1,136 i T 1,200 RIHALEG68M. 4.5%1Eh0.
1 —~
4,000 - L1 1000 G
7C 1
t 2,922 2,795 2,798 2,965 o o RIEREIFIE, 1AL L BEEAHIRILIC L BAURIC L DB EOD, —RES
—3,000 - ;1 80 p 55 FRULZ NS >3 EhSEd Uiz/sh, 20PIss b (RIS 1M, 0.9% A"
2,000 - {1 600
1 1
| 2,544 2,416 2,424 2,459 |
1,000 ' ' 1 [ 400 2015618 ~12AMF LB
0 . . S e o
CY2012 CY2013 CY2014 CY2015 o EHIFE L. HUEAE202M. 3.9%IENIDRAHK.
(F78)
& iEEEE o TEHEFIE. BIESHEERNL S —BBDERBIIMOAHLD., BiIHALL43M.
2.7%HENIDRIAH .
-
BENR 31.3% 76.5% 80.0% 81.5% 80.6% o RIEREIMIE. BEFIEBANRL —> 3> DHECKIDFT LDENZERiAA. BBF97E
. . . . : - N \
ADR (F9) 13,564 14,645 14,326 14,526 15,355 LERIRALEIALM, 4. 39%IBIIDR A
RevPAR (F3) 11,027 11,197 11,464 11,844 12,369 o #. IEILEFIDFIZREDMEMFE LT, 2015F 18K DIBILEPISHICLBEE
GOP (BAM) 1,150 1,148 1,160 1,122 1,136 XiEZRFIR. EENDOMECKD., §HEEH - I&EHDM LZ2HD,
GOPLE=R 19.8%  207%  212%  21.5%  21.8%
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2. HMJ5RFIL ERIZEE/ \A S 1 b I i

B AUT>HILRTIL ERARA
¢ 5%LEE - GoP

(=) i T4 —e—GOP — 20144E 18 ~128 D55 =i
8,000 [ 2400 o EE.LIF. HIEALE28M. 0.4%HEhN.
7 1 [
,000 1,917 1,923 C | 2000
6000 | i i o TEHLIFIE. 4FLUESTDRIOEEANY NAIFRBIDEE FH>/=EDD, BE(C
5000 - . L1 [ 1,800 JEUTABBIRL AN — AR A MERMU. FIRALE83M. 2.1%DIRH (CE&HT.
~— ’ I : A
- . G
5T | 3,542 3,973 3,844 931 |
4000 ’ ’ ’ BO3L 1200 0| g wpraenis. mEre e BRI & DRI LEID. H5P9 L SRR 27M,
73,000 - T P 4.6%3E11,
' .1 800
|
2,000 1 3,221 3,209 3,366 3,305
| L
1,000 - . 400
0 | | B N N 2015618 ~128 D% ERiEL
CY2012 CY2013 CY2014 CY2015
(F28) o EHBATE L (F. BUHBLE26M. 0A4%EEHIDEIAH,

o EHEFIE. SIEREF/ECICUIRBIAL R -1 —NYRIAS MRS D

¢ EFERR
- cY2010 | cvy2011 | cv2012 | cy2013 | cy2014 —7AT. 1A~3AICTDR3VAEIFANR MAITORENZRIAATED.
BHATIFATHALE43M,. L1%IRA DRIAF.

BEh== 90.2% 78.7% 94.0% 96.1% 98.1%
ADR (M) 16,583 15941 17,469 20,125 19,306
RevPAR (F3) 14,950 12542 16,425 19,349 18,944 o MIEREBPI(L. ?ﬁ%ﬁﬂ@%ﬂb(:;é%ﬁ%&%ﬁ# EBP975 L (XRTHALE77M,
GOP (BA/HM) 1,508 1,055 1,532 1,917 1,923 27%EMDIATs.
GOPLE= 22.8% 18.3% 22.7% 26.7% 26.7%
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2. HMJ57RFIVERIZEE/ \A S 1 bO I i

B BAEAUISZILIRTIL
¢ 55LS - GoP

(BRM) L T# —e—GOP (&5m) 201418 ~12B D5 L Ei&
2,500 - 1,160 - 1,200
. o EHBTS (E. BUALE177M. 9.0%EH.
- 1
2,000 - oas L F 1100
1
o : P o TEHIFIE. ERSL ST —BEMBIULY oy MUFRICHE T B0 )0
- 1 . . . = e %
1500 L oo REORDAHFIEERED, BIFALL176M. 16.9%E,
5 P
J: 973 1,038 1,151 1,166 o
1,000 - === L 900 p
1 1 —
P
500 |1  ggs 934 998 1,039 | 800
1 1 -
1 1 ,....t
1
0 | | S S S 201518 ~12B 05 FREL
CY2012  CY2013  CY2014  CY2015
(F8) o EERMFS L(E. BIEALESTM. 2.6%IEHIDRIA,
¢ FEEIR

o EHEFIE. M2 /\D> REDERDEDIAHRIELICKD. ADRDIEMZR D, B

- CY2010 | cv2011 | cv2012 | cv2013 | cy2014 LESIM. 4.2%IEPIDR AT

@R 81.6% 87.3% 87.6% 91.9% 90.9%
ADR (M) 9,677 10,250 10,049 10,918 12,902
RevPAR (F9) 7,899 8,949 8,805 10,037 11,731
GOP (B/AM) 1,048 1,051 999 1,048 1,160
GOPLE=X 56.0% 55.1% 53.7% 53.2% 54.0%
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q\B\N HOTEL REIT

2. HMJ 5715V ERISE/ \1 51 b@ &

B ALEmMT7ZUES
¢ 5%LEE - GoP

— L T4 —e—GOP — 20144E 18 ~128 D55 =i
7,000 - - 3,500
o BHRATS E(. BUHALL116M. 2.20%1A0.
6,000 - - 3,000
f |
1 1
5,000 - L L2500 o EHEFIE 18~38CESUECHSED EDNEOEEDD, TEBADABEL
. ~ PEIE% FEDFRACHES 30, BECS EREMIRESEEEEL CEEER
24,000 - - 1,718 1,735 i i - 2,000 G 0. HHBLE75M. 2.4%1Eh0,
jl':s 000 ° o 1500 °
~— i N I B t
3,048 3,183 3,301 3425 P e mmeid. BEBEEORLEECIOLR NS S EMEMURAL. B L
2,000 - L1 | 1,000 2I(L(C KDL, EDPIFS_LFATHBLEATM. 2.7%1Eh0,
1 1
1
1,000 1 2,041 2,193 2,190 521316i - 500
1
1
0 | | B S N 201518 ~12B D5 FREL
CY2012 CY2013 CY2014 CY2015
(FH8) o EHRMRSE k(. BUHALE250M. 4.6%IBHINDRIAFH .

o THAIFIZE. BISHMEBECISURILARZI—IRIAS MEU. BiEAE157M

- CY2010 | cy2011 | cy2012 | cv2013 | CY2014 « A9%IENDRIATF.

72.2% 73.2% 73.4% 78.0% 80.0%
o HBIEREIFI(E. ERMAHERMECIDREFIEBRIMZ LEID ., EBFI7E_E(FRTHALL6SM.

ADR (F'a) 25800 24934 25030 25127 25082
RevPAR (F3) 18,634 18243 18364 19,594 20,072 SERIEMBDRA72.
GOP (B/5M) 1,678 1,598 1,627 1,718 1,735

GOPLER 333%  315%  320%  320%  31.6%
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2. HMJ57RFIVERIZEE/\ A S1 bO I i

B AUT > HIILARFIVLE
¢ 5%LEE - GoP

H H ~ = 45
(&5m) LHA THI —e-GOP (&5 2014518 ~12H D55 L =H4&
2,500 - - 500 .
o EHRMRSE L(E. BUHALE31M. 1.4%iRA
L
2,000 - L1 L 400
s 350 348 P o TEHEFIL. ERLSY—REBERLCERICERDAH. FIHLE10M, 1.6%iEh.
___._—. |
1 ]
—~ 1,500 - i i o 300 E - e 129
= FIERE . —RERT = l Z & s . WBEL5E r
7 1,148 1,208 1,178 1,203, o o RIER BF'_ﬂ(?.fi ﬁ.}xf L(;g%ﬁ%JiDEﬁ{tLJ:D DDb?’*-E)O?O) LT E RO
s I ] LA RS> FENRIERZTEOD, SBF955 L (FATHALE39M, 2.5%i R4 .
~ 1,000 - B 200
b b
: i
500 - 989 1,046 1,046 ;,035? - 100
|
P 2015F1A~12ADF EREL
0 . . S N S
CY2012 CY2013 CY2014 CY2015 o EHRMASE (. BTHALE24M. 1.1%IENMDRAH.
(¥718)
¢ FEeE o TEHEME. Lv—BO—BOEHDIAHFERD, ADRZIENMSE. BIfAE14M,
2.3%IENNDRAH.
-
RIBREDPY (S, 1EALFS (S 1A WIS KBRS ERBADH, —RELT LR
BRIE= — - e e S o RIER _BF"i(at AL L(;}%ﬂéb%{ﬁm ck%rz/:z%u:b fia= J\:&Ol/
ZARSHEFHENERIAA TS D, EBFI5E L (FRTHALESM. 0.5%IENDRIAH .
ADR (M) 8,876 8,479 8,255 8,446 8,517
RevPAR (F) 6,240 5,692 5,959 6,545 6,650
GOP (BHEH) 311 306 327 350 348
GOPLEZR 15.1% 15.8% 15.3% 15.5% 15.7%
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3. ACCORSTNT )L ERIZEHY \A 51 hO &

PAFE

¢ 55ES - Gop

(BHM) LHA THE  —e—GOP (BHM)
1,000 - 900
900 - r= 800
|
800 - i i 700
]
700 - 445 1456, | 600
~ 600 - 414 s i E
= 316 445 ' : 500
>00 371 L1 | 4000
= 400 - 270 I '
= : I 3000
300 - [ i
200 | ] 200
1 ]
100 - 313 381 427 i443i 100
0 . . B — 0
CY2012 CY2013 CY2014 CY2015
(7#8)
& REBE
-
BE= 83.5% 92.8% 91.9%
ADR (M) 9,154 10,240 11,271
RevPAR (FH) 7,641 9,502 10,358
GOP (BAM) 270 371 445
GOPLE=R 42 9% 46.7% 51.0%

q\l’AN HOTEL REIT

20145F1A~12A D355 L=4&

o EHERFESE E(F. BUHALE77M. 9.6%1EMN.

o EREZRIE, BEMAL v —BRUSFENMEABDEIAHTENLEZET,
55 L (FRTHALE63M. 8.9%1ENN.

2015FF1H~12RADE LREL

o EBHAKEST L(X. AUHALE27M. 3.1%1ENN,

o SIEHREERSOFBEMAL =+ —FDEDIAH(TEHI L. ADRDIBINZRD. &R

75 L (FRTHBLE26M. 3.4%IEIMDRAF+.
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3. ACCORS/RTIL MEBIEE/ \1 51 ~@ 0,

q\B\N HOTEL REIT

B X XA mHRF— 3>
¢ 55EE - GOP

(BHrM) (BREM)
800 - - 800
700 | i ________ i . 700
1 ]
600 - : i - 600
! 1
500 - 384 i 401 i | 500 E
= i |
7C 400 362 i : - 400 4
i o ——
— 300 - i : - 300 P
I : ~
200 - : i -~ 200
305 : 348 i
100 - I : - 100
! 1
0 . L ' 0
CY2014 CY2015
(F18)
& REBE
o
FEN= 84.7%
ADR (F) 9,671
RevPAR (F9) 8,193
GOP (BAM) 362
GOPLEXR 52.5%

20145F1A~12A D355 L=4&

o EHAFESE L (3690M,

® 2013F10A31B{FDUT S R, BRFATIDEBER ERAMEDE L (CERDBA. AR
L—4—DBEtRY D — A THANEAZZBIBH (CE DA,

2015FF1H~12RADE LREL

o EHRFRTE F (. BIHEALE6OM. 8.7%IENNDRiAF.

o 5liFE. ERNDL v —BDHUAH TEN L. BEZERKEOADRDIENZEK D, &EH
55 (FATHALES4AM, 8.5%IBNND RIAGH.
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3. ACCORS/RTIL ERIZEE/ A1~

B X 251 IR
¢ 555 (2015%5tH/({E)

(55M) OoLH o TH
1,200 -
1,000 -
S H
[ i
800 - i |
|
- : 534 i
JC 1 1
600 - i |
+ i |
|
~ L ]
400 - ; 1
| ]
i i
200 - ' 421 ]
i i
| ]
0 y : .
CY2015
(1)
¢ ZFEEE (BSE AR
20144
88 | 9A | 108 | 118 [ 128 |
FE= 94.5% 94.6% 93.9% 85.6% 87.0%
ADR (F) 12,100 10,325 7,240 6,509 6,853
RevPAR (M) 11,433 9,770 6,801 5,575 5,965
5tk (BAM) 118 96 73 58 64

; JAPAN HOTEL REIT

o/

HiSRDT EXiE

B8 niessE (8BA~128) (3409M,

2014F12H27BMHCTRRA NI T RDI S EXRDAILANY TS > REEH,

N—Ty MYUFRE(CHRE TSR, BRLS v —R(ICIX. sHEIEAZOIEREIRER
DIAFHTEN,

2015FF1H~12RADE LREL

TEHAARSS E(F955MD RiAdr.

AR =5 —DBE#HTY ND—0ZERL. HENEAZZIREN (CHUAA . BRER
RUADRDME EZEM D,

Japan Hotel REIT Investment Corporation



3. ACCORSTNT)L ERIZEHY \A 51 h@ &

B UL —ILRFTILALIR

¢ 5LEE (201545HHE{E)

(BFHM) O EH o T
1,200 -
P TTTTETT T T T
1,000 - ] |
i i
i i
- 800 - i o |
== 1 1
7% 600 - i :
= | i
400 i :
| ]
| |
200 i 454 )
: !
| ]
0 i I
CY2015
(F18)

¢ EEREE (IS AR

-

3RS 77.9%

ADR (M) 9,449

RevPAR (M) 7,364
et (B87HM) 83

58.7% 75.1%

8,951 10,000
5,255 7,506
60 89

; JAPAN HOTEL REIT

SN LXiE

o HUSH#HTE L (108~128) (F232M,

o YUy MMFRICHB T Z2H. BAL v —&F((CMR, AXL—F—DB#H=RY
D—DDERICK DFHBIMNEAZDIEEEIREDIAHTES.

2015F1H~12RADFE LREL

o EHBHRTE L (31,077MDRAF+,

o 5liE. ERNL>v—&ICMA, ARL—F—DBEHRY ND—D%ZFRL. 5HB%
EAZDEUAH(TEND L. BBERUADRDOE EZRMD,
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3. ACCORSRFTIL ERIZEE/ 1S4 O I i

B ULF1—ILRTILBERER
& HLE (20154 5HE(E)

(E7F) OLH oTH
900 -
800 - : ----------------- |
I |
700 - i :
]
600 - i 429 i
—~ 1 1
= 500 - i :
]
+ 400 - L |
~— I ]
300 - i i
- ]
200 i 388 :
]
100 i i
0 i !
CY2015
(1)

o ERIE (IS AR

@ 787%  769%  69.0%
ADR (M) 8673 8864 9784
RevPAR (F1) 6829 6819 6756
Lt (BHM) 66 66 67

S0 ERE

o HU5#D#FTE L (10B~128) (F199M,

o Y—Uy MMFRICHRE T ZH. BALZv—F(CMR. 2/ REDEBL/R
EDIAF(TIEN,

2015€F1H~12RDFE LR@EU

o EHRHTE L(I817TMDRIAH

o FELDERIL v —FBOHNDIAFZFDI=., BEAH DELICLDIREEILAL. B
BEEUADROE L EZX B,
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Appendix 5
BB & IR E OIS




1. ROELIER - &

B xOeEE Lot
& 2013FF12AKIFR

TL322 GF1)
KaER(FEH ‘%ﬁ*ﬁuﬂ {%ﬁt(‘?,:) 1

SMRBXS

& 20145128k B=

JEfz

RBFFEI

q\B\N HOTEL REIT

4

REREDY | AR (D
(=) (%)

BRMSZXFT+ - U—EXEFRITHRESH (E5EO) 448,866 17.12 1 BARMSRFTa - U—EXEFRITHRASE (E5EO) 524,068 18.77
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