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FARES ST DESRIR (1)
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B4 OFFFRESSHSE

<5547 (2018fF5A8) RUBIFFRIMRETLEE>

EEREHE . 85.0% 83.3%
EREE
[ S B S
R EBENZR 88.9% 89.4% 96.6% 92.5% 93.7% 94.5% 82.0% 73.6%| 82.4% 93.9% 86.1% 81.9%| 88.0% 85.0% 83.3% A1.7%
ADR (M) 26,068 27,695 35,271 26,137 30,178 30,502 31,666/ 30,627 28,025 30,102 28,601 30,841 29,691 28,828 29,994 +1,166
RevPAR () 23,174 24,759 34,071 24,176 28,276 28,824 25,966 22,541 23,092 28,265 24,625 25,258| 26,128 24,503 24,985 +482
sekm (BREM) 526 561 738 531 658 658 615 527 484 636 544 565 7,048 2,728 3,373 +645

(F1) B EEEFERAKREZ, ADRKRUReVPARIEAREEZUNIETC CLH L TVNEY ., EEBRERQ/IME2MIZMERALTREHLTVET, UTFRALTY.
(F2) AIERBAICDONTIE, MERIBCARESESE (C K DAREFZ(FIRTEELENRE UL EERZRCIREEEHMNSHOTERHLTWEY., UTRLUTY,.
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BEERER : 74.8% 93.9% EEBREE . 93.7% 76.3%

(E1) XKIIFRRYE REVRSILVER(E. 20166F12815BM52017F48298F THIETSH2EMUIZ T & (T, IEARLL, 700EZRFEELELTOET.
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SHEEREZLTH L CVFT.
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BEEBREE 84.6% 89.7% 97.2% 89.6% 89.2% 94.9% 86.3% 75.4% 84.8% 95.4% 86.9% 83.1% 88.1% = 87.3% 85.3% A2.0%
ADR (F9) 25,740 29,328 39,449 26,432 28,636 29,100 31,478 30,873 27,806 30,763 28,726 29,942 29,982 = 29,352 29,972  +620
RevPAR (M) 21,776 26,307 38,344 23,683 25,543 27,615 27,165 23,278 23,579 29,347 24,962 24,881 26,414 = 25,624 25,566 A58

7,591 8,213  +622

wtE (BHA) 1,169 1,402 2,014 1,240 1,411 1,498 1,49 1,280 1,171 1,583 1,325 1,355 16,949
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5481 (201845AH) DREHIE

NEEE(C K SHMFEISICK D .. RRALEIRINIE

(FMH)

(201?1‘;.’232%%5) A
=E N WREIS 1,032,755 | HEREE 1,442,676 | +409,920 1,444,521 1,845
E—En 948,497 1,325,793 | +377,295 1,328,913 | A3,120
EEEH 91.5% 868,270 | 94.2% 1,248,415 | +380,145 1,248,278 +136
ZHER 8.5% 80,227 | 5.8% 77,377 | 12,849 80,634 | /3,256
EER 78,431 115,540 | +37,109 115,337 +203
FOMBILA 5,826 1,342 4,484 270 +1,071
EEEEES 677,205 919,683 | +242,477 914,053 +5,630
HERFIR 519,092 734,305 | +215,213 725,247 +9,058
REFIS 421,047 571,225 | +150,178 556,011 | +15,213
RG2S 420,172 570,273 | +150,100 555,011 | +15,261
FIBB OB LR 1,233 2,824 |  +1,590 2,824 -
HEEHEE 421,470 573,069 | +151,599 557,772 | +15,297
FTERENE (O) 176,200 235,347 | +59,147 235,347 -
10%7=0HEE (M) 2,392 2,435 +43 2,370 +65
(5B10H D FIEBED L E) 7 12 +5 12 -
1 O%Z0FFO (M) 3,903 4,185 +282 4,133 +52
NOI 944,786 1,334,384 | +389,598 1,331,744 +2,639
R E AN 267,580 414,701 | +147,121 417,691 2,990
=N 95,012 141,112 | +46,100 178,512 | 37,399

ERZEEERE (FHLL) (FM)
- SHEEED RE U (C K D EEBFL DL +5,830
- ZEER DR (FFE) N3,256
BHEFRED +5,630
- TOMEZEBE RO +3,231
HEMNLS +9,058
- IBOATEREE (C X DR +6,317
EER +15,213
FIRZEVER (AUHALL) (FM)
- E-ERNOENM GRARSY4ES) +377,295
- ETENOEN GRARSYEES) +37,109
- EEPFLOENN FTARSYMFES A12,770
- RATERIE DB GRRSYI4E) N147,121
[=1=E=E 2 EEA +242,477
- IRBSEE DL +1,533
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- —REEIBREFER OEN A1,312
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e 39,875
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10%EZDNAV 103,391MH
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#hFED I IV E S TRIAALEIRIN G E#Hi S8 hLEE.,
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JL S [ ] =
;ﬂﬁnﬁ4§|‘§§“7§((— J: D gﬁﬂﬁ*‘]ﬁ(tﬁﬂﬁﬂtb*ﬁﬁb\ (FH) . SHERED BE U (C & 3 EEHLORL +11.667
- EEHERNOFL (FE) A3,318
%S'EE %*Etb P =
(2018/1/22F48) & SEHEEER +10,542
=ESI\E BREE 1,442,676 |EREE 1,448,367 5,691 1,451,513 3,146 IREORIM (SRR £2,540
=) gE 1,442, HE 1,448, +5, 451,5 A3,14 e +7,820
E—ER 1,325,793 1,331,964 +6,170 1,335,282 A3,318 . SRIESEEBOEM A1,151
Bl &R 94.2% 1,248,415 | 92.4% 1,230,449 | 217,966 1,230,449 _ EEFI +6,669
ZEER 5.8% 77,377 | 7.6% 101,514 | +24,136 104,832 A3,318 i
= EREEHEER (FiHALL) (FF)
EER 115,540 116,128 +587 115,956 +171 S ARSI LSS (- £ B
ZDAIRA 1,342 275 A1,066 275 +0 B—EREN +6,170
— . IR DE B ERIRINA (CAESTIEIRE |
= EE st 919,683 907,670 | ~12,012 897,127 +10,542 50 197 (EEEN > ZHE)
R 734,305 711,033 | 223,271 703,213 +7,820 - B EBOEME RS % A10,997
RMEMEAE O (BANZ ) A7,785
REFIRE 571,225 571,260 +35 564,591 +6,669 - - '
EEEFIaS 212,012
L HRLEFI S 570,273 570,260 A12 563,591 +6,669 . AMEREHODIEAN A3,613
. - EESAITREARIOOEEN (RS EEE) N4,312
1254218 v , , - , - B '
FISBB O TS 2,824 2,824 2,824 RN (YA E) e
DECEHEE 573,069 573,069 - 566,480 +6,589 oE ] A23,271
FITEREOR (O) 235,347 235,347 - 235,347 - - REOZNEORE +22,456
, - SFRSEE RO A1,639
10470 5HEE (M) 2,435 2,435 - 2,407 +28 (EEFI 135
(5510%HDFFBESEE) 12 12 - 12 -
1OH=DFFO (M) 4,185 4,218 +33 4,199 +19 THEAEsiES (BFHM)
NOI 1,334,384 1,330,157 | 14,227 1,321,764 +8,393 WHEESR 39,135
— BT aEE 15,991
SRR ES 414,701 422,487 +7,785 424,636 A2,149 P - 17,915
EANZH 141,112 212,408 | +71,295 178,512 +33,896 AR 21,220
LTV (WEBEzE~R—2) 40.9%
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56H1 (20194F5AH) DFETFAR

SERAY (BE#EPHR) F(CKDRIRALLAUR,. ®EETIR FEHLRTDPUIXRIRALE ARG AR L NIVHERS

(Gr=D

BIEA AR
EBXEIN BEES 1,448,367 | #ElEE 1,441,160 N7,207
£—E&8 1,331,964 1,336,329 +4,365
BIEE#} 92.4% 1,230,449 92.1% 1,230,449 -
ZHER 7.6% 101,514 7.9% 105,879 +4,365
FEEN 116,128 104,556 N11,572
T DABUIA 275 275 -
EEEEER 907,670 894,839 A12,831
B 711,033 702,198 /8,835
BRE 571,260 565,252 6,008
SHARER 2 570,260 564,252 6,008
bIEAT S Gl vk g ot L] 2,824 2,824 -
pa) il vl 573,069 567,186 A5,883
FITHEREDOZ (O) 235,347 235,347 -
1A%z OHieE (M) 2,435 2,410 N25
(55104 DFEBBSRE) 12 12 -
1 A%ZHOFFO (M) 4,218 4,216 N2
NOI 1,330,157 1,322,972 N7,184
RATEENE 422,487 428,133 +5,646
BRI 212,408 180,000 232,408

EREBHER (FIHALL) (FF)
- EEEROIEN GRSYIHD) +4,365
- EEPREHMESRORE UIC KD A11,572
EERNORL
- RATEENEDIEN (EANSZH) 15,646
BHEXAS A12,831
- AMEREH DR +2,993
BRI A8,835
- EFBSEEA DR +3,327
RS 26,008
ERUBRES (B7HMA)
REER 38,882
BT aEE 15,804
BifEHEA 17,667
WS 21,214
LTV (hREfgE~N—R) 40.6%
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R—RIAVAT—4H (1)

EE I EFEEC, BAOMARIS TS A (BEME - IRSMEH) (X31EM(CIEM

: =PIz 3

S-1 KIFEBRYE LATUY—K =NE 26.9/2(;.3% 241 88.4% 10,379 10,900 405 7.8% 6.3% 1.9/1.6%
S-2 KIFRRYIE FEAEE =] 38.2 83 95.3% 3,656 3,840 114 6.3% 3.5% 14.2%
S-3 REMRFIL—a1—[Ep FoE IR 27.6 73 81%2/)0 2,657 2,790 81 6.1% 4.2% 12.0%
S-4 KIFRRYIE HlcdH Al 44 .4 76 96.8% 2,997 3,180 100 6.7% 4.5% 12.6%
S-5 KIFRRYE LIESYU > /RTIL FhE IR 43.7 64 84.8% 1,910 1,990 60 6.3% 3.4% 14.9%
S-6 KIFRRERYIE HH5 BmHE 36.8 95 75.6% 1,901 1,980 68 7.3% 5.1% 14.9%
S-7 KIFRRYE hEUMNTE iz N 22.3 60 76.2% 1,222 1,270 39 6.5% 4.3% 3.0%
S-8 KIFRRYE FER BEIR 34.6 40 92.5% 1,299 1,380 40 6.3% 4.2% 1.0%
S-9 KIFRRYIE BEZDR FEE 22.2 41 94.9% 819 862 26 6.5% 4.7% 4.8%
S-10 KIIFRRWEE RIE/R)VER RIFE 35.9 100 93.9% 1,637 1,930 64 8.0% 5.6% 6.4%
S-11 KIIFRRYIE =EH =iRE 52.5 98 76.(;31‘5’/)0 1,040 1,250 48 9.5% 5.6% 3.9%
S-12 BEIIERNRFTIL N 36.8 172 88.8% 3,870 4,620 144 7.6% 4.4% 2.1%
S-13 KIIFBRRYE SDEE gREER 49.6 103 86.5% 2,084 2,490 79 7.8% 5.8% 11.8%
S-14 KIFBRWE RILIS> REAFTIL REEER 53.7 123 70.3% 1,230 1,480 60 10.1% 5.9% 4.6%

a5t/ 9 36.5 1,369 85.3% 36,705 39,962 1,334 7.3% 5.0% 2.7%

(1) BEBRMEICOVTE, AYEEADBAR (2018F588) EHRELTVET.

(2) (F49) NOWHEDRG (F19) EHENOIRIED F, FHEE LI MBzail TLOET,

(E3) KTFREME LATUY — NOBEBRUPMLICOWT(E, ZBICATILLARDR, ARIC=1—LATT—IL ROBEERBLTOET.

(E4) FIRTIL=1—MBOBZHDED. REEE TR BISZE0AOREETHL TVET,

(E5) KTFRSME SEHOSTHRME. REEE CAVRIEESOSAOMEZERL THET, Ooedo Onsen Reit Investment Corporation 14
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V. Appendix



A EhE S E STl ER

— ocrit
o e D e
(85A) (Cy1%))

18R AiEl L AIEILL AiElLE
2017.11.30( 2018.5.31 2017.11.30( 2018.5.31 2017.11.30( 2018.5.31 2017.11.30| 2018.5.31
S-1 | KIIFRRWE LATUY -k 10,379 10,466 10,900 10,900 - +433 6.1% 6.1% - 5.9% 5.9% - 6.3% 6.3% -
S-2 KIFRRYE FREE 3,656 3,526 3,840 3,840 - +313 5.6% 5.6% - 5.4% 5.4% - 5.8% 5.8% -
S-3 [fREMT)L= 1 —[EEp 2,657 2,686 2,820 2,790 A30 +103 5.2% 5.2% - 5.0% 5.0% - 5.4% 5.4% -
S-4 KIFRRYIE ol 2,997 2,946 3,180 3,180 - +233 5.2% 5.2% - 5.0% 5.0% - 5.4% 5.4% -
S-5 KNIFRREWEE LU RTIL 1,910 1,872 1,990 1,990 - +117 5.7% 5.7% - 5.5% 5.5% - 5.9% 5.9% -
S-6 KNIFRREE HH5 1,901 1,925 1,980 1,980 - +54 6.0% 6.0% - 5.8% 5.8% - 6.2% 6.2% -
S-7 KIFRRYIE hEUMT 1,222 1,230 1,270 1,270 - +39 5.3% 5.3% - 5.1% 5.1% - 5.5% 5.5% -
S-8 KNIFRRYIE FER 1,299 1,308 1,380 1,380 - +71 5.4% 5.4% - 5.2% 5.2% - 5.6% 5.6% -
S-9 KIFRRYIE BEDR 819 843 862 862 - +18 5.3% 5.3% - 5.1% 5.1% - 5.5% 5.5% -
S-10 | KIIFERWE RIS/ARTILER 1,637 1,670 1,930 1,930 - +259 5.2% 5.2% - 5.0% 5.0% - 5.4% 5.4% -
S-11 KIIFRRYIGE =Z/ 1,040 1,056 1,250 1,250 - +193 5.5% 5.5% - 5.3% 5.3% - 5.7% 5.7% -
S-12 BEIIEERTIL 3,870 3,869 4,620 4,620 - +750 5.2% 5.2% - 5.0% 5.0% - 5.4% 5.4% -
S-13 KIIFRRYE Ssoa= 2,084 2,171 2,490 2,490 - +318 5.4% 5.4% - 5.2% 5.2% - 5.6% 5.6% -
S-14 KIFRRYE BRI S> RRFIL 1,230 1,275 1,480 1,480 - +204 5.9% 5.9% - 5.7% 5.7% - 6.1% 6.1% -
=t18 36,705 36,849 39,992 39,962 A30 3,112 = = = = = = = = =
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MAFRET (2)

S-1: XIF LAYVY — NGRFIWW AR DFE)

imR VIR
20174 20184

o7 [ 73 [ o8 [ on [ s [uA [ | A [ m [ [ A [ i |

BERER 75.2% 85.1% 98.7% 82.2%| 83.0% 94.8% 95.3% 77.2% 91.8% 97.6%| 84.9% 84.0% 87.5%
ADR (F9) 23,058 31,783| 43,358 25,209 25,557 26,747 31,569 30,758 25,900 31,178 28,928 28,695 29,710
RevPAR (M) 17,339 27,047 42,794 20,721 21,212 25,356/ 30,085 23,745 23,776 30,429 24,559 24,103| 25,996

xtE (BAM) 176 257 430 198 219 260 299 244 223 307 244 254, 3,117

imsRYIEE PBEE
20174 20184

53 [ m [ o9 [om [ws [ A A A A A |

BEEHER 87.8% 93.0% 95.3% 99.5% 93.5% 99.6% 97.3%| 93.4% 97.1% 99.0% 94.7% 90.6% 95.1%
ADR (F9) 30,201 34,118 46,137 31,523 30,889 31,984| 34,376/ 33,139 31,040 38,543 32,045 32,406 33,950
RevPAR () 26,516 31,729 43,968 31,365 28,881 31,856/ 33,447/ 30,951 30,139 38,157 30,346 29,359 32,286
stks (BAM) 81 96 129 97 92 98 103 94 84 114 93 91 1,176

n = — xr
S-3 : ARNTIV=1—REB

20174 2018

7 [ 73 [ on [ on [ [un [ | A [ m [ [ [ 9|

BERER 76.3% 89.9% 96.2% 78.5% 77.4% 88.5% 84.6% 67.8% 86.0% 99.2% 83.1% 67.1% 82.9%
ADR (M) 25,460 27,694 42,439 26,716 28,480 28,858 31,533 32,369 29,200 30,941 28,096 30,374 30,392
RevPAR (F) 19,425 24,896 40,826 20,972 22,043 25,539 26,676 21,946 25,112 30,693 23,347 20,380 25,194
xtm (BAM) 77 100 156 82 89 102 109 88 89 123 92 81 1,195

ETJE_IE,HH %4_,3}3 je
RET RET

87.9% 88.4% +0.5%
28,937 29,587, +650
25,435 26,154| +719
1,502 1,573 +71
93.2%| 95.3% +2.1%
33,987 33,683 A304
31,675 32,099 +424
571 582 +11
90.4% 81.2% AS9.2%
29,931 30,406 +475

27,057 24,689 A2,368

644 586 A58
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MAFRET (4)

S-4 : XiIF:m=RYEE HIcdy

20174 20184

I I ey
-ﬂﬁl i BN

BEHRBE 95.1% 93.9% 98.4% 97.9% 94.9% 97.8% 91.4% 95.4% 99.0% 99.8% 98.1% 97.4% 96.6%
ADR (F9) 29,098 33,536 47,894 29,753 29,911 30,693 34,052 31,126 31,061 34,134 31,820 31,235 32,922
RevPAR (M) 27,672 31,490 47,127 29,128 28,385 30,017 31,123 29,694 30,750 34,065 31,215 30,422 31,802
stE (ER[) 74 86 126 78 79 81 84 82 76 95 84 85 1,036

: imsRYEE TAENUZ KT I
20174 20184

o7 [ 73 [ o8 [ on [wa [uA (A | [ m [ [ A [

BEGER 78.1% 85.8%  96.2% 78.3% 70.3% 91.5% 78.6% 80.2%| 92.9% 99.0% 84.3% 74.5% 84.1%
ADR (F9) 23,617 32,386 45,425 24,854 25,561 24,930 28,792 27,777 26,162 28,771 26,212 27,947 28,864
RevPAR (M) 18,444 27,787 43,698 19,460 17,969 22,810 22,630 22,277 24,304 28,483 22,096 20,820 24,274
xtE (BRAA) 41 61 96 41 40 50 50 49 49 64 48 46 642

S-6 : XKiIFimRYE Hh5
20174 20184

o7 [ 7A [ o8 [ on [wa [um (A | [ m [ [ [

BEBER 79.4% 88.5%  96.6% 83.2% 85.0% 97.8% 83.9% 55.9%| 60.0% 89.0% 82.7% 80.9% 82.0%
ADR (F9) 25,429 30,427, 39,307, 26,641 27,104 27,076 30,653 33,536/ 26,451 29,504 28,091 28,440 29,513
RevPAR (M) 20,190 26,927, 37,970 22,165 23,038 26,480 25,717 18,746/ 15,870 26,258 23,231 23,007 24,200
wts (BAM) 75 98 138 80 88 100 96 71 55 100 86 87 1,081

97.8% 96.8% A1.0%
32,859 32,249 610
32,136 31,217 A919

516 509 A7
90.2% 84.8% A5.4%

26,498 27,632 +1,134

23,901 23,431 A470
316 310 A6

RICEREIHA | SR4HA -
77.8% 75.6% A2.2%
30,047 29,407 A640
23,376 22,231 A1,145
523 499 A24
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WiFET (6)

S-7 : KiIFimREE Uit

N CEETE.
EEaEAEIEIEIEEREREEn el KRR R

BREBUER 81.4% 96.8% 99.2% 95.1% 92.1% 95.3%| 74.2% 61.1% 65.7% 86.3% 80.8% 88.0%| 84.8%
ADR (F9) 25,200 24,951 36,440 22,744 27,146/ 28,007 28,170 31,607 28,058 27,219 25,151 27,287 27,643
RevPAR (M) 20,512 24,152 36,148 21,629 25,001 26,690/ 20,902 19,311 18,434 23,489 20,322| 24,012 23,441
s (B8AM) 43 52 77 46 55 57 46 42 38 51 43 52 608
mRE FEE
BEEHER 96.7%| 96.9% 99.0% 99.7% 98.5% 98.8%| 94.5% 81.7% 86.7% 97.7% 98.4% 95.6% 95.4%
ADR (M) 26,216 28,891 40,569 28,018 29,198 30,576/ 31,102 29,548 25,738 29,524 29,423 29,575 29,965
RevPAR () 25,350 27,995 40,163 27,933 28,760 30,209/ 29,391 24,140 22,314 28,844 28,952 28,273 28,586
stk (B5AM) 34 39 56 38 41 42 41 33 28 40 39 40 479
mREE BP0
BE=E= 89.9% 96.1% 99.2% 97.6% 97.2%  97.6% 96.1% 88.4% 94.6% 98.9% 95.5% 95.7% 95.6%
ADR (F9) 23,178 25,984 34,076 24,494 24,194 25,373 27,222 26,981 25,609 26,444 26,692 26,404 26,440
RevPAR (FH) 20,837 24,970 33,803 23,906 23,516 24,764 26,160 23,851 24,226 26,153 25,490 25,268 25,276
EE (8REM) 37 47 64 43 44 45 48 46 40 48 46 48 563

78.2% 76.2% A2.0%
27,127 27,740 +613
21,213 21,137  A76

274 274 +0

BIEEIHEA | 55458
EI}—E
) &t
94.3% 92.5% A1.8%
29,514 29,248 A266

27,831 27,054, A777

229 225 N4

ﬁﬁ&_ﬁ,ﬁﬂ ’éﬁof_ﬁﬂ -
RET RET

96.9% 94.9% A2.0%

25,308 26,570 +1,262
24,523 25,214  +691

284 279 A5
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WiF#ET (8)

S-10 : KIIFERWE EEATILEE
ot

BERER 100%  100%  100%  100%| 98.3% 100% 93.6% 83.5% 95.3% 99.3%| 91.8% 99.8% 96.8%
ADR (F9) 30,686 28,660 33,835 27,485 35,573 33,789 32,172 29,743| 29,939 33,625 32,976 36,947 32,177
RevPAR (M) 30,686 28,660 33,835 27,485 34,968 33,789 30,112 24,835/ 28,531 33,389 30,271 36,873 31,147
xts (BAM) 109 103 116 95 122 116 105 88 90 117 104 127| 1,298
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