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Ichigo Hotel Operating Results – November 2019 

Portfolio Revenue, RevPAR, Occupancy, and ADR 

Total (19 Hotels) 

 
November 
2019 (A) 

(Previous) 
November 
2018 (B) 

Difference 
(A) - (B) 

YOY 
Change 

August 2019 – November 2019 
(Current Period-To-Date) 

Cumulative 
YOY 

Difference 
YOY 

Change 
Revenue 

(JPY million) 752.9 819.4 -66.4 -8.1% 2,955.7 -308.8 -9.5% 

RevPAR (JPY) 7,063 7,719 -656 -8.5% 6,882 -747 -9.8% 

Occupancy (%) 87.7 91.3 -3.6 -4.0% 86.3 -4.6 -5.1% 

ADR (JPY) 8,055 8,452 -397 -4.7% 7,976 -417 -5.0% 

Variable-Rent Hotels (12 Hotels) 

 
November 
2019 (A) 

(Previous) 
November 
2018 (B) 

Difference 
(A) - (B) 

YOY 
Change 

August 2019 – November 2019 
(Current Period-To-Date) 

Cumulative 
YOY 

Difference 
YOY 

Change 
Revenue  

(JPY million) 521.4 583.4 -62.0 -10.6% 1,990.9 -261.0 -11.6% 

RevPAR (JPY) 7,554 8,543 -989 -11.6% 7,164 -1,016 -12.4% 

Occupancy (%) 89.1 93.6 -4.5 -4.8% 86.6 -5.4 -5.9% 

ADR (JPY) 8,475 9,127 -652 -7.1% 8,268 -615 -6.9% 

 

 

 

 

 

[Provisional Translation Only]  
This English translation of the original Japanese document is provided solely for information purposes. 
Should there be any discrepancies between this translation and the Japanese original, the latter shall prevail. 

Make The World
More Sustainable

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


2 

Fixed-Rent Hotels (7 Hotels) 

 
November 
2019 (A) 

(Previous) 
November 
2018 (B) 

Difference 
(A) - (B) 

YOY 
Change 

August 2019 – November 2019 
(Current Period-To-Date) 

Cumulative 
YOY 

Difference 
YOY 

Change 
Revenue  

(JPY million) 231.6 236.0 -4.4 -1.9% 964.9 -47.9 -4.7% 

RevPAR (JPY) 6,255 6,369 -114 -1.8% 6,417 -310 -4.6% 

Occupancy (%) 85.3 87.6 -2.3 -2.6% 85.7 -3.3 -3.7% 

ADR (JPY) 7,333 7,270 +62 +0.9% 7,490 -73 -1.0% 

Revenue, RevPAR, Occupancy, and ADR by Hotel 

Variable-Rent Hotels (14 Hotels) 

 
November 
2019 (A) 

(Previous) 
November 
2018 (B) 

Difference 
(A) - (B) 

YOY 
Change 

August 2019 – November 2019 
(Current Period-To-Date) 

Cumulative 
YOY 

Difference 
YOY 

Change 

Nest Hotel 
Sapporo 
Ekimae 

Revenue  
(JPY million) 50.8 53.0 -2.2 -4.2% 234.2 -9.3 -3.8% 

RevPAR (JPY) 8,469 8,798 -329 -3.7% 10,022 -509 -4.8% 

Occupancy (%) 96.5 97.8 -1.3 -1.3% 96.5 +1.3 +1.3% 

ADR (JPY) 8,776 8,997 -222 -2.5% 10,386 -672 -6.1% 

Nest Hotel 
Sapporo 
Odori 

Revenue  
(JPY million) 35.6 39.7 -4.1 -10.4% 169.4 -19.9 -10.5% 

RevPAR (JPY) 8,907 9,926 -1,020 -10.3% 10,411 -1,335 -11.4% 

Occupancy (%) 90.3 96.6 -6.3 -6.5% 92.5 -0.7 -0.7% 

ADR (JPY) 9,860 10,272 -411 -4.0% 11,260 -1,351 -10.7% 

Smile Hotel 
Tokyo 

Asagaya 

Revenue  
(JPY million) 31.4 33.1 -1.6 -4.9% 124.4 -6.0 -4.6% 

RevPAR (JPY) 9,046 9,621 -575 -6.0% 8,858 -440 -4.7% 

Occupancy (%) 97.7 99.0 -1.3 -1.3% 97.7 -1.0 -1.0% 

ADR (JPY) 9,261 9,722 -461 -4.7% 9,065 -353 -3.8% 

Hotel Wing 
International 

Nagoya 

Revenue  
(JPY million) 46.0 43.4 +2.6 +6.0% 166.0 -9.0 -5.2% 

RevPAR (JPY) 6,245 5,701 +544 +9.5% 5,527 -204 -3.6% 

Occupancy (%) 92.4 87.9 +4.5 +5.1% 87.4 -1.7 -1.9% 

ADR (JPY) 6,759 6,485 +274 +4.2% 6,324 -105 -1.6% 

Smile Hotel 
Kyoto Shijo 

Revenue  
(JPY million) 49.3 64.1 -14.8 -23.1% 146.7 -33.2 -18.4% 

RevPAR (JPY) 10,796 14,110 -3,314 -23.5% 7,768 -1,825 -19.0% 

Occupancy (%) 99.6 100.1 -0.5 -0.5% 99.6 -0.4 -0.4% 

ADR (JPY) 10,838 14,093 -3,255 -23.1% 7,803 -1,790 -18.7% 
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November 
2019 (A) 

(Previous) 
November 
2018 (B) 

Difference 
(A) - (B) 

YOY 
Change 

August 2019 – November 2019 
(Current Period-To-Date) 

Cumulative 
YOY 

Difference 
YOY 

Change 

Chisun Inn 
Osaka 

Hommachi 

Revenue  
(JPY million) 18.8 27.5 -8.7 -31.6% 73.7 -29.0 -28.3% 

RevPAR (JPY) 4,830 7,061 -2,230 -31.6% 4,645 -1,831 -28.3% 

Occupancy (%) 74.3 87.9 -13.7 -15.6% 73.8 -10.1 -12.1% 

ADR (JPY) 6,505 8,028 -1,523 -19.0% 6,291 -1,420 -18.4% 

Nest Hotel 
Osaka 

Shinsaibashi 

Revenue  
(JPY million) 61.3 86.7 -25.3 -29.3% 227.3 -97.0 -29.9% 

RevPAR (JPY) 6,334 8,965 -2,631 -29.4% 5,681 -2,551 -31.0% 

Occupancy (%) 84.8 95.9 -11.1 -11.6% 76.5 -13.2 -14.8% 

ADR (JPY) 7,471 9,352 -1,881 -20.1% 7,427 -1,747 -19.0% 

Hotel Wing 
International 
Kobe Shin 

Nagata 
Ekimae 

Revenue  
(JPY million) 31.5    115.3   

RevPAR (JPY) 7,301    6,477   

Occupancy (%) 84.5    80.0   

ADR (JPY) 8,641    8,093   

Nest Hotel 
Matsuyama 

Revenue  
(JPY million) 49.9 50.0 -0.1 -0.1% 181.3 -5.4 -2.9% 

RevPAR (JPY) 6,471 6,494 -23 -0.4% 5,785 -164 -2.8% 

Occupancy (%) 90.3 93.4 -3.0 -3.3% 88.5 -4.1 -4.5% 

ADR (JPY) 7,163 6,955 +208 +3.0% 6,537 +114 +1.8% 

Court Hotel 
Kurashiki 

Revenue  
(JPY million) 36.1 36.1 – -0.1% 135.6 -3.3 -2.4% 

RevPAR (JPY) 9,597 10,043 -445 -4.4% 8,842 -479 -5.1% 

Occupancy (%) 89.3 98.7 -9.4 -9.5% 93.8 -3.8 -3.9% 

ADR (JPY) 10,745 10,173 +572 +5.6% 9,429 -123 -1.3% 

Valie Hotel 
Hiroshima 

Revenue  
(JPY million) 23.7    49.2   

RevPAR (JPY) 4,565    3,837   

Occupancy (%) 68.2    61.1   

ADR (JPY) 6,696    6,285   

Valie Hotel 
Tenjin 

Revenue  
(JPY million) 23.7 27.4 -3.7 -13.7% 89.3 -8.1 -8.3% 

RevPAR (JPY) 9,561 11,145 -1,584 -14.2% 8,823 -882 -9.1% 

Occupancy (%) 96.1 96.7 -0.6 -0.6% 96.1 +1.3 +1.3% 

ADR (JPY) 9,949 11,524 -1,575 -13.7% 9,178 -1,051 -10.3% 
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November 
2019 (A) 

(Previous) 
November 
2018 (B) 

Difference 
(A) - (B) 

YOY 
Change 

August 2019 – November 2019 
(Current Period-To-Date) 

Cumulative 
YOY 

Difference 
YOY 

Change 

Nest Hotel 
Kumamoto 

Revenue  
(JPY million) 39.6 39.1 +0.5 +1.2% 153.6 +4.5 +3.0% 

RevPAR (JPY) 5,802 5,696 +106 +1.9% 5,548 +237 +4.5% 

Occupancy (%) 84.1 92.9 -8.8 -9.5% 79.4 -10.5 -11.7% 

ADR (JPY) 6,898 6,129 +769 +12.5% 6,988 +1,083 +18.3% 

Nest Hotel 

Naha 

Revenue  
(JPY million) 78.9 83.3 -4.4 -5.3% 289.3 -45.3 -13.5% 

RevPAR (JPY) 8,820 9,437 -616 -6.5% 8,596 -1,464 -14.6% 

Occupancy (%) 83.9 84.3 -0.4 -0.4% 80.6 -8.6 -9.6% 

ADR (JPY) 10,509 11,195 -686 -6.1% 10,663 -616 -5.5% 
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Fixed-Rent Hotels (6 Hotels – excludes Hotel Livemax Nihombashi-Hakozaki) 

 
November 
2019 (A) 

(Previous) 
November 
2018 (B) 

Difference 
(A) - (B) 

YOY 
Change 

August 2019 – November 2019 
(Current Period-To-Date) 

Cumulative 
YOY 

Difference 
YOY 

Change 

Comfort 
Hotel Kushiro 

Revenue  
(JPY million) 13.1 14.1 -1.0 -7.2% 88.7 +9.7 +12.3% 

RevPAR (JPY) 3,244 3,525 -281 -8.0% 5,522 +629 +12.9% 

Occupancy (%) 66.1 69.8 -3.7 -5.3% 82.2 +4.0 +5.1% 

ADR (JPY) 4,910 5,053 -143 -2.8% 6,716 +464 +7.4% 

Comfort 
Hotel 

Hamamatsu 

Revenue  
(JPY million) 27.2 30.5 -3.3 -10.9% 122.6 -3.5 -2.8% 

RevPAR (JPY) 4,625 5,188 -563 -10.9% 5,126 -146 -2.8% 

Occupancy (%) 77.6 87.6 -9.9 -11.4% 81.1 -5.5 -6.4% 

ADR (JPY) 5,957 5,923 +34 +0.6% 6,317 +234 +3.8% 

Comfort 
Hotel Central 
International 

Airport 

Revenue  
(JPY million) 91.1 84.9 +6.2 +7.3% 357.9 -10.9 -2.9% 

RevPAR (JPY) 8,396 7,782 +614 +7.9% 8,114 -216 -2.6% 

Occupancy (%) 90.4 91.3 -0.9 -1.0% 87.3 -5.0 -5.4% 

ADR (JPY) 9,286 8,522 +764 +9.0% 9,289 +264 +2.9% 

Comfort 
Hotel Suzuka 

Revenue  
(JPY million) 14.6 15.2 -0.6 -4.0% 62.8 -13.6 -17.8% 

RevPAR (JPY) 4,586 4,768 -182 -3.8% 4,855 -1,037 -17.6% 

Occupancy (%) 79.9 80.0 -0.1 -0.2% 76.6 -7.0 -8.4% 

ADR (JPY) 5,739 5,957 -218 -3.7% 6,342 -706 -10.0% 

Comfort 
Hotel 

Okayama 

Revenue  
(JPY million) 37.8 40.6 -2.8 -7.0% 150.6 -10.9 -6.8% 

RevPAR (JPY) 5,829 6,258 -429 -6.8% 5,718 -408 -6.7% 

Occupancy (%) 90.0 92.5 -2.5 -2.7% 87.8 -2.8 -3.1% 

ADR (JPY) 6,479 6,768 -289 -4.3% 6,514 -251 -3.7% 

Urbain 
Hiroshima 
Executive 

Revenue  
(JPY million) 38.8 40.5 -1.7 -4.2% 150.0 -12.9 -7.9% 

RevPAR (JPY) 7,560 7,895 -335 -4.2% 7,189 -618 -7.9% 
Occupancy (%) 94.3 93.5 +0.8 +0.9% 93.0 -2.2 -2.3% 

ADR (JPY) 8,016 8,443 -427 -5.1% 7,734 -473 -5.8% 

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 Chisun Inn Osaka Hommachi and the Smile Hotel Tokyo Asagaya, and 
rent from the banquet hall at the Nest Hotel Kumamoto 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. Data for the Hotel Livemax Nihombashi-Hakozaki are included in the total hotel and 
fixed-rent hotel data above, but not separately disclosed because the hotel operator 
did not provide consent to disclose hotel-specific data. 

7. The Grandpark-Inn Yokohama is excluded from the above data because the hotel 
operator did not give consent to disclose hotel-specific data that would allow for 
year-on-year comparisons. The Hotel Wing International Kobe Shin Nagata Ekimae 
and the Valie Hotel Hiroshima are excluded from the Total and Variable-Rent Hotels 
data on page 1 because the previous hotel operator did not give consent to disclose 
hotel-specific data that would allow for year-on-year comparisons.  

8. Pre-acquisition data for acquired hotels are based on data received from the previous 
owners. 
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Explanation of Changes 

Variable-rent hotels, which are the primary driver of increases/decreases in Ichigo 
Hotel’s earnings and the total portfolio saw year-on-year decreases in Revenue, 
RevPAR, Occupancy, and ADR. 

RevPAR significantly decreased year-on-year in Sapporo, Kyoto, Osaka, and Fukuoka 
due to the effects of increased hotel supply and a significant drop in Korean tourists.  

Value-Add Actions 

Ichigo Hotel conducted renovations to increase guest capacity at the Nest Hotel Naha 
in January and July. As the renovations will generate more revenue for the hotel, 
Ichigo Hotel negotiated and agreed with the hotel operator to increase the minimum 
guaranteed rent by c. JPY 5.5 million p.a. 

Ichigo Hotel will continue to work closely with its hotel operator partners to carry out 
value-add capex and drive higher earnings. 

 


