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2022 7 1
1)
2022 6 15
2 ¢ 3 ¢ 9 D
(5 6)
H-5 «n 12,210 13,300 91.8 2022 7 1
0y
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3) 2017 10 11
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+ x 100
ADR Average Daily Rate

RevPAR 1 Revenue Per
Available Room

ADR RevPAR

18
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2021 12 1
4,040,000, 000
3,913,000,000 2022 4 30
2583 21
IR 10.0km
i o 2020 10
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2021 12 1 20
5,360.73
97,396,800
2021 12 1 2022 4 30 182,808,000
2022 5 1 2023 10 31 202,052,400 2023 11 1
2024 10 31 220,377,600 2024 11 1 2025 4 30
230,000,400
2025 5 1
5 10 12 11
12 GOP GOP 11 4
6 5 12 GOP GOP
12 1 0
GOP 113,458,800 318,987,800
81
GOP 318,987,800 50
GOP
0
2021 11 10
10 5
10 12
10 12
1
12 12
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2021 2022
5 6 7 8 9 10 11 12 1 2 3 4
- - - - - - - 99.6 99.6 77.0 95.6 85.1
ADR - - - - - - - | 38,845 | 48,588 | 43,012 | 40,421 | 40,701
RevPAR - - - - - - -| 38,692 | 48,389 | 33,136 | 38,638 | 34,637
- - - - - - - 111 41 80 109 9%
2021 12 1
4 450
700
600m
49
2 45 JR
15
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7,335,000, 000 2022 4 30
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JR 630
gls 71 2021 2
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2021 12 1 20
7,822.41
176,469,600
2021 12 1 2022 4 30 324,638,400
2022 5 1 2022 10 31 396,780,000 2022 11 1
2023 10 31 420,126,000
2023 11 1
10 12 11
12 GOP GOP 11 4
6 5 12 GOP GOP
12 1 0
GOP 200,919,000 565,322,700
84
GOP 565,322,700 50
GOP
0

2021 11 10

10

10 12
10 12
1
12 12
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2021 2022

5 6 7 8 9 10 11 12 1 2 3 4
- - - - - - - 81.5 96.1 65.5 72.5 65.1
ADR - - - - - - - | 44,551 54,210 39,582 | 41,865 | 42,537
RevPAR - - - - - - -| 36,298 | 52,119 ( 25,930 | 30,366 | 27,689
- - - - - - - 139 59 92 118 101

2021 12 1
800
8
12
70
2
JR
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7,660,000,000

2022 4 30

1 - - 422,858,000

422,858,000 GOP

0

0
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0
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ER
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778,000

0

w
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4 0
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202 7 1
13,300,000, 000
12,210,000,000 2022 5 20
474
60
e 2019 11
60
200 10,657.52
122,067.15 1
10,657.52 100
1
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T7.47
2027 10 31
77.47
77.47 22.53
2022 7 1 30
10,558,912
2025 6 30
2025 7 1
3
12
719.54
1 77.47

105,589.12
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2022 7 1 20
10,657.52
361,926,000
2022 7 1 2022 10 31 806,770,800
2022 11 1 2023 10 31 720,118,800 2023 11 1
2024 10 31 822,849,600
2024 11 1
5 10 12 11
12 GOP GOP 11 4
6 5 12 GOP GOP
12 1 0
2024 11 2027 10
GOP 458,536,800 1,380,898,800
65
GOP 1,380,898,800 50
2027 11
GOP 404,012,400 1,380,898,800
81
GoP 1,380,898,800 50
GOP
0
2022 7 1
10 5
10 12
10 12
1
12 12
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2021 2022
5 6 7 8 9 10 11 12 1 2 3 4

26.2 16.5 23.4 34.4 23.1 33.3 36.5 38.8 38.7 33.7 40.4 44.9
ADR 97,671 | 57,359 | 85,995 | 121,277 | 78,434 | 65,561 | 63,639 | 80,211 | 72,783 | 56,544 | 79,248 | 76,663
RevPAR 25,552 9,445 | 20,139 | 41,743 | 18,144 | 21,846 | 23,249 | 31,127 | 28,181 ( 19,043 | 31,980 [ 34,396
129 45 93 183 82 106 113 143 106 7 133 139

56

J
60
/
2019
5 2 4
24
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13,300,000,000

2022 5 20

1 - - 889,131,400
100 1,147,397,900

258,266,500

0

2 + + + + + 179,273,446
5,732,263
5,226,514 ER 12 30%

45,113,026

1,800,773
U 13,944,600
107,456,270

3 DO-@ 709,857,954

4 90,000 1.0%

5 CAPEX 12,195,198 ER 12 70%

6 B3)+DH-(5) 697,572,756

7 5.2

13,400,000,000

DCF 13,200,000,000
4.8
5.3

10,100,000,000
35.2
64.8
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3
(D (2 (2 3
H-1 7,600 4.0 12,000 63.3 NV
H-2 2,878 1.5 4,240 67.9 NV
H-3 4,160 2.2 4,360 95.4 NV
H-4 4,955 2.6 4,980 99.5 NV
19,593 10.4 25,580 76.6
R-1 4,500 2.4 7,560 59.5 NV
R-2 3,750 2.0 4,890 76.7 NV
8,250 4.4 12,450 66.3
K-1 600 0.3 810 74.1 JMK
K-2 680 0.4 887 76.7 JMK
K-3 670 0.4 1,610 41.6 JMK
K-4 950 0.5 1,330 71.4 JMK
K-5 575 0.3 712 80.8 JMK
K-6 1,000 0.5 1,180 84.7 JMK
K-7 3,080 1.6 3,290 93.6 JMK
K-8 3,160 1.7 3,330 94.9 JMK
K-9 3,060 1.6 3,150 97.1 NV
K-10 1,050 0.6 1,090 96.3 JMK
K-11 2,750 1.5 2,910 94.5 JREI
K-12 3,913 2.1 4,040 96.9 JREI
K-13 7,335 3.9 7,660 95.8 JREI
28,823 15.2 31,999 90.1
0-35 omMo7 4,619 2.4 4,620 100.0 RC
0-43 3,650 1.9 3,750 97.3 NV
0-45 BEB5 2,170 1.1 2,250 96.4 NV
10,439 5.5 10,620 98.3
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(| (» (» | ¥
0-31 | AMA 17,784 9.4 18,700 95.1 RC
0-33 | AW 6,609 3.5 6,240 105.9 RC
0-34 | MNA 4,008 2.1 3,980 100.7 RC
0-36 16,000 8.5 14,800 108.1 v
0-37 4,860 2.6 4,620 105.2 RC
0-38 4,420 2.3 4,240 104.2 RC
0-39 4,500 2.4 4,140 108.7 RC
0-40 7,020 3.7 6,250 112.3 RC
0-41 3,339 1.8 3,440 97.1 v
0-42 4,238 2.2 3,340 126.9 RC
0-44 2,200 1.2 2,260 97.3 v
0-46 3,860 2.0 3,850 100.3 NV
0-47 7,700 4.1 8,770 87.8 RC

86,538 | 45.8 84,630 102.3

0-1 672 0.4 819 82.1 NV
0-2 742 0.4 015 81|  JNK
0-3 658 0.3 827 79.6 NV
0-4 602 0.3 726 82.9 v
0-5 504 0.3 643 78.4 v
0-6 " 798 0.4 1,000 79.8|  JK
0-7 616 0.3 729 84.5 NV
0-8 714 0.4 831 85.9|  JK
0-9 644 0.3 798 80.7 v
0-10 672 0.4 753 89.2| WK
0-11 630 0.3 766 82.2 NV SHR
0-12 630 0.3 758 83.1 NV
0-13 742 0.4 902 82.3| K
0-14 770 0.4 903 85.3| K
0-15 658 0.3 782 84.1 v
0-16 588 0.3 726 81.0 NV
0-17 504 0.3 624 80.8 v
0-18 700 0.4 767 91.3| K
0-19 812 0.4 1,080 75.2 NV
0-20 616 0.3 735 83.8 v
0-21 728 0.4 860 84.7 NV

81/152



EDINETOOOO

OO00DOO000oOo0ooOoO(E227652)
OOoooooooooooooooOoood

3
(| (2 (2 9
0-22 620 0. 646 96. RC
0-23 793 0. 865 91. RC
0-24 1,075 0. 1,160 92. RC
0-25 1,260 0. 1,440 87. RC
0-26 470 0. 464 101. RC
0-27 937 0. 961 97. NV
0-28 963 0. 972 99. NV
0-29 1,100 0. 1,160 94. NV
0-30 1,995 1. 2,450 81. RC SHR
23,213 12. 27,062 85.
176,856 93. 192,341 91.
H-5 12,210 6. 13,300 91. NV
12,210 6. 13,300 91.
189,066 100. 205,641 91.
)
2) JLL
2022 30
2022 20
2
2
3)
NV
JMK - JLL
RC
JREI
%)
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1
)
2
332 507 168,530 507 168,530 - - 0.1
333 505 168,165 505 168,165 - - 0.1
334 505 168,670 505 168,670 - - 0.1
2022 4 30
1 3 B 1B
1 660 2 1 630 3 B 1 607
219,303 B 209,843 3 B
202,914
2
A
A
B 2 B 3 B
1 8B 3 B 2022 7
1
1 B 1 B 1 1 B
1 B 1 B B 1 1 B
1 B 1 X 160,554
1B
1 B 1 1
1
1 B
2 B 2 B 1 2 B
2 B 2 B B 1 2 B
2 B 1 X 130,162
2 B
2 B 1 1
2
2 B
3 B 3 B 1 3 B
3 B 3 B B 1 3 B
3 B 1 X 107,529
3 B
3 B 1 1
3
3 B
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WBF
( )
( )
) 1 ) 3 5 6
10.50
2024 2021
750 Sy 750 750 | 1, - 0.4
11.50
PIK  ( 4)
2024 7 31
2026 1 31 WBF
PIK PIK
PIK
PIK 2.00
+ 365
2022 4 30
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C > | C > C 5
1 2 4
2021
49 51 12 1 - 0.0
1
81 13 6
2
3
4 2022 4 30 -
5)
2
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)
1 3
D (2] ¥ | (v |
2002 2
2005 4
H-1 79,784.52 | 11,723.61| 2009 6 630 | 11,723.61 | 11,723.61 1(15) 77
2016
7
(
5)
H-2 10,456.38 3,075.70 2009 10 203 3,075.70 3,075.70 1(0) 25
2017
6
H-3 74,772.03 2,103.55 | 2015 8 184 2,103.55 2,103.55 1(0) 40
2012 3
H-4 115,982.04 4,259.59 219 4,259.59 4,259.59 1(0) 48
2009 3
6)
280,994.97 | 21,162.45 1,237 | 21,162.45 | 21,162.45 4(15) 190
1992 6
R-1 75,831.81 | 33,853.45 ) 525 | 33,853.45 | 33,853.45 1(19) 172
2004 4
R-2 65,161.44 | 23,385.18 | 1992 10 223 | 23,385.18 | 23,385.18 1(0) 81
140,993.25 | 57,238.63 748 | 57,238.63 | 57,238.63 2(19) 253
K-1 3,340.67 4,056.12 | 1999 11 75 4,056.12 4,056.12 1(0) 26
K-2 11,321.56 3,909.02 15975)7 75 3,909.02 3,909.02 1(0) 24
)
K-3 4,899.97 6,918.92 | 1995 11 94 6,918.92 6,918.92 1(0) 30
K-4 9,723.04 4,649.67 1987 7 95 4,649.67 4,649.67 1(0) 32
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«
1 3
D (| ¥ | (9 | (»
K-5 26,673.00 1,543.53 | 2006 4 42 1,543.53 1,543.53 1(0) 12
K-6 8,671.47 8,206.58 | 1994 9 99 8,190.38 8,190.38 1(0) 54
)
K-7 35,187.55 4,066.60 [ 2015 8 129 4,066.60 4,066.60 1(0) 48
)
2015 9
K-8 1,796.81 5,159.46 1967 3 130 5,159.46 5,159.46 1(0) 48
(D
K-9 7,796.90 4,241.12 | 2017 8 186 4,241.12 4,241.12 1(0) 48
)
K-10 22,595.41 7,829.48 | 1997 47 7,829.48 7,829.48 1(0) 33
K-11 ( 7,077.24 4,767.66 | 2019 11 165 4,767.66 4,767.66 1(0) 40
K-12 105,194.73 5,360.73 | 2020 10 182 5,360.73 5,360.73 1(0) 49
K-13 2,807.60 7,822.41 | 2021 2 324 7,822.41 7,822.41 1(0) 70
247,085.95 | 68,531.30 1,648 | 68,515.10 | 68,515.10 13(0) 514
0-35| OMO7 4,278.02 | 25,715.20 | 1994 3 364 | 25,715.20 | 25,715.20 1(3) 237
2004 6
2004 8
0-43 68,928.47 | 11,460.41 2004 11 271 | 11,460.41 | 11,460.41 1(0) 139
5
BEB5
0-45 5,307.36 2,807.36 | 2018 11 136 2,807.36 2,807.36 1(0) 73
78,513.85 | 39,982.97 773 | 39,982.97 | 39,982.97 3(3) 449
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( )
1 3
n (| Y1 (| o
ANA
0-31 5,126.00 | 42,727.85 | ;455 g 606 | 32,332.00 | 32,332.00 16) | 409
C 8) 9
ANA
8,312.42 | 61,448.41
0-33 oy i | o0 3 546 | 23,835.00 | 23,835.00 15) | 249
ANA
0-34 3,723.50 26,§ogig§ 1999 6 240 | 21,600.11 | 21,600.11 165) | 252
1994 4
2012 7
0-36 30,483.14 | 80,197.60 80,197.60 | 80,197.60 1) | 480
0-37 1,311.55 | 4,027.00 | 1973 3 135 | 4,027.00 | 4,027.00 1) | 162
)
0-38 545.58 | 2,672.20 | 1984 2 117 | 2,672.20 | 2,672.20 11y | 18
)
2,079.87 1981 4
0-39 ) ey | eeose.ea | FPTL 99 | 8,058.64 | 8,058.64 15) | 219
0-40 1,616.89 | 9,647.11 | 1981 10 180 | 9,647.11| 9,647.11|  1(10) | 168
)
0-41 791.15 | 2,964.69 | 2017 8 36| 2,964.69 | 2,964.69 10) | 132
)
0-42 504.88 | 3,191.32 | 1998 8 144 | 3,191.32 | 3,191.32 10y | 103
)
1997 3
0-44 3,127.39 | 16,222.49 2007 180 | 16,222.49 | 16,222.49 11y | 101
10 (
)
0-46 2.129.30 | 5,288.04 | 2005 11 115 | 5,288.04 | 5,288.04 20 | 200
34,363.91 | 39,701.27 35,048.87 | 35,048.87
0-47 S| ey | es6 3 13 | 304850 | SR8 1) | 372
94,205.58 | 302,356.54 3.212 |245,085.07 [245.085.07 | 14(40) |3.055
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n ‘2l 0| (v | (o
2007 3
0-1 4,292.64 2,100.47 ) 48 2,100.47 2,100.47 1(D) 92
2008 1
0-2 2,894.40 1,968.91 | 2006 10 52 1,968.91 1,968.91 1(0) 92
0-3 2,858.11 1,944.94 | 2006 10 46 1,944.94 1,944.94 1(0) 92
0-4 2,607.19 2,040.09 | 2007 7 42 2,040.09 2,040.09 1(0) 94
0-5 2,374.09 1,968.02 | 2007 7 36 1,968.02 1,968.02 1(0) 92
0-6 2,470.00 2,023.29 | 2007 7 57 2,023.29 2,023.29 1(0) 94
16
0-7 2,877.99 2,094.77 | 2007 10 43 2,094.77 2,094.77 1(0) 98
0-8 2,658.08 2,094.16 | 2007 12 51 2,094.16 2,094.16 1(0) 98
0-9 2,680.57 2,094.01 | 2007 12 45 2,094.01 2,094.01 1(0) 98
0-10 4,728.00 2,094.01 2008 2 48 2,094.01 2,094.01 1(0) 98
0-11 3,177.86 2,094.16 | 2008 4 45 2,094.16 2,094.16 1(0) 98
0-12 2,781.68 1,968.02 | 2008 5 45 1,968.02 1,968.02 1(0) 92
0-13 2,284.84 1,968.30 | 2008 12 52 1,968.30 1,968.30 1(0) 92
0-14 2,963.49 1,968.03 | 2008 9 54 1,968.03 1,968.03 1(0) 92
0-15 3,357.07 1,968.47 | 2009 10 46 1,968.47 1,968.47 1(0) 92
0-16 2,447.29 2,094.16 | 2009 10 42 2,094.16 2,094.16 1(0) 98
0-17 3,015.37 2,094.16 | 2008 12 36 2,094.16 2,094.16 1(0) 98
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«
1 3
D (| ¥ | (9 | (»
1,968.02 1,968.02
0-18 3,633.00 1,968.02 | 2009 1 49 C 20) ( 20) 1(1) 92
( 19)

0-19 4,226.44 1,917.10 | 2009 7 57 1,917.10 1,917.10 1(0) 90
)

0-20 2,413.68 2,406.95 | 2009 2 43 2,406.95 2,406.95 1(0) 98
)

0-21 2,876.06 2,094.16 | 2009 10 51 2,094.16 2,094.16 1(0) 98

0-22 1,592.72 2,814.05 | 2008 2 52 2,814.05 2,814.05 1(0) 126
)

0-23 2,399.15 2,868.18 | 2008 1 65 2,868.18 2,868.18 1(0) 119
)

0-24 1,079.92 3,985.73 | 2008 3 78 3,985.73 3,985.73 1(0) 164

0-25 3,222.09 2,828.71 | 2008 3 91 2,828.71 2,828.71 1(0) 124
)

0-26 6,599.00 3,912.03 | 2008 4 41 3,912.03 3,912.03 1(0) 170
)

0-27 491.82 2,927.44 | 2007 9 65 2,927.44 2,927.44 1(0) 139

0-28 1,344.24 2,721.08 | 2007 9 66 2,721.08 2,721.08 1(0) 123

0-29 793.11 3,121.02 | 2009 3 75 3,121.02 3,121.02 1(0) 149

0-30 3,521.52 8,066.36 2009 5 96 8,066.36 8,066.36 1(1) 217

84,661.42 | 76,208.80 1,633 | 76,208.80 | 76,208.80 30(3) 13,319

926,455.02 |565,480.69 9,252 [508,193.02 [508,193.02 66(80) |7,780

122,067.15 | 10,657.52 10,657.52 | 10,657.52

H-5 ¢ o Cany | 2020 11 806 | o | 2 1(0) | 100

122,067.15 | 10,657.52 806 | 10,657.52 | 10,657.52 1(0) 100

1,048,522.17 |576,138.21 10,059 [518,850.54 [518,850.54 67(80) |7,880
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1)
ANA

55,274.81

2,966.21

696.95

5,796.24

9,113.00

991.72

740.62

77.47
2) 2022 4 30
5 3
12
2022 4 12
oMO7
2021 11 1 2022 4 30
3) 2022 4 30
100.0
1) 2022 4 30
2
1
5)
6)
7) 2022 4 30
8) 100 81
9)
100 81
10) 1,000,000,000 245,437,622
11)
2 1 1,000,000,000
245,437,622
12)
1,000,000 870,472
13) 10,000 4,840
14)
15) B 217 30 1
88.28
16) B
217 30 1 88.28
B
17)
1

91/152



18)

19)

20)

21)

22)

23)

22.53

22.53

2022 4 30
12
2022 4 30
77.47
77.47
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2017 2018 2018 2019 2019
10 31 4 30 10 31 4 30 10 31

49 56 56 59 59

49 56 56 59 59

c)H)Oo) 400,473.62| 435,317.22( 434,762.23| 466,686.25| 466,686.25

400,473.62| 435,317.22| 434,762.23| 466,686.25| 466,686.25

100.0 100.0 100.0 100.0 100.0
2020 2020 2021 2021 2022
4 30 10 31 4 30 10 31 4 30
61 61 62 63 65
61 62 63 64 66

C)H)C) 474,791.37( 474,774.80( 482,566.09| 495,009.88| 508,193.02

474,791.37( 474,774.80( 482,566.09| 495,009.88( 508,193.02

100.0 100.0 100.0 100.0 100.0

5 100.0
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DCF Not !

(D (( 2)) CD |

H-1 NV 12,000 12,000 5.2 11,900 5.2 5.7 642 8.4
H-2 NV 4,240 4,250 5.8 4,230 5.4 6.2 249 8.6
H-3 NV 4,360 4,360 6.1 4,350 5.8 6.3 269 6.5
H-4 NV 4,980 5,070 6.0 4,880 5.6 6.1 314 6.3
25,580 25,680 - 25,360 - - 1,474 7.5

R-1 NV 7,560 7,250 5.5 7,870 5.5 6.0 533 11.8
R-2 NV 4,890 4,770 5.2 5,010 5.0 5.5 293 7.8
12,450 12,020 - 12,880 - - 826 10.0

K-1 JMK 810 818 5.9 802 5.7 6.1 65 10.8
K-2 JMK 887 892 6.0 882 5.8 6.2 64 9.4
K-3 JMK 1,610 1,630 5.7 1,580 5.5 5.9 108 16.0
K-4 JMK 1,330 1,340 5.7 1,320 5.5 5.9 91 9.6
K-5 JMK 712 716 6.1 708 5.9 6.3 48 8.3
K-6 JMK 1,180 1,190 5.8 1,160 5.6 6.0 87 8.7
K-7 JMK 3,290 3,320 5.5 3,260 5.3 5.7 187 6.1
K-8 JMK 3,330 3,360 5.5 3,290 5.3 5.7 190 6.0
K-9 NV 3,150 3,200 5.4 3,100 5.1 5.6 178 5.8
K-10 JMK 1,090 1,090 5.6 1,090 5.4 5.8 84 8.0
K-11 JREI 2,910 2,930 5.4 2,880 5.0 5.5 166 6.0
K-12 JREI 4,040 4,090 5.3 3,980 5.0 5.4 228 5.8
K-13 JREI 7,660 7,750 5.0 7,570 4.8 5.2 392 5.3
31,999 32,326 - 31,622 - - 1,886 6.5

0-35( OMO7 RC 4,620 4,580 4.9 4,640 4.7 5.1 339 7.3
0-43 NV 3,750 3,810 5.3 3,690 4.9 5.4 242 6.6
0-45| BEB5 NV 2,250 2,250 5.5 2,250 5.2 5.6 128 5.9
10,620 10,640 - 10,580 - - 708 6.8

0-31 ANA RC 18,700 19,600 4.5 18,300 4.3 4.7 1,012 5.7
0-33 ANA RC 6,240 6,600 4.7 6,080 4.5 4.9 402 6.1
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DCF Not !

(D (( 2)) S )

0-34 ANA RC 3,980 4,110 4.8 3,930 4.6 5.0 307 7.7
0-36 NV 14,800 15,100 4.8 14,500 4.1 4.6 957 6.0
0-37 RC 4,620 4,830 4.1 4,530 3.9 4.3 226 4.7
0-38 RC 4,240 4,430 4.3 4,160 4.1 4.5 211 4.8
0-39 RC 4,140 4,360 4.3 4,050 4.1 4.5 223 4.9
0-40 RC 6,250 6,540 4.4 6,120 4.2 4.6 339 4.8
0-41 NV 3,440 3,520 4.6 3,350 4.3 4.7 163 4.9
0-42 RC 3,340 3,420 4.5 3,310 4.3 4.7 165 3.9
0-44 NV 2,260 2,230 4.8 2,280 4.6 5.1 144 6.6
0-46 NV 3,850 3,830 4.6 3,870 4.2 4.6 198 5.1
0-47 RC 8,770 8,910 4.6 8,710 4.3 4.7 639 8.3
84,630 87,480 83,190 4,986 5.8

0-1 NV 819 829 5.9 809 5.7 6.1 52 7.8
0-2 JMK 915 909 5.9 920 5.7 6.1 56 7.5
0-3 NV 827 831 6.0 822 5.8 6.2 54 8.3
0-4 NV 726 734 5.9 718 5.7 6.1 45 7.5
0-5 NV 643 654 6.0 632 5.8 6.3 41 8.2
0-6 16 JMK 1,000 1,020 5.6 983 5.4 5.8 59 7.4
0-7 NV 729 739 6.2 718 6.0 6.5 48 7.8
0-8 JMK 831 844 6.1 818 5.9 6.3 54 7.6
0-9 NV 798 797 6.2 799 6.0 6.4 52 8.1
0-10 JMK 753 765 6.2 741 6.0 6.4 50 7.4
0-11 NV 766 774 6.0 758 5.8 6.2 49 7.8
0-12 NV 758 761 6.0 754 5.8 6.2 48 7.6
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NOI NOI
DCF
( )
3
(| (2 SR
0-13 JMK 902 916 .9 887 5.7 6.1 57 7.6
0-14 JMK 903 916 .8 890 5.6 6.0 55 7.2
0-15 NV 782 788 .1 775 5.9 6.3 52 7.9
0-16 NV 726 735 .2 716 6.0 6.4 48 8.1
0-17 NV 624 634 .1 614 5.9 6.4 41 8.1
0-18 JVK 767 778 .2 756 6.0 6.4 51 7.2
0-19 NV 1,080 1,080 .0 1,070 5.8 6.2 67 8.2
0-20 NV 735 745 .2 725 6.0 6.4 49 7.9
0-21 NV 860 871 .0 848 5.8 6.2 55 7.5
0-22 RC 646 646 .4 646 5.2 5.6 41 6.6
0-23 RC 865 868 .6 864 5.4 5.8 53 6.7
0-24 RC 1,160 1,170 .3 1,160 5.1 5.5 71 6.6
0-25 RC 1,440 1,450 .4 1,430 5.2 5.6 82 6.5
0-26 RC 464 464 .9 464 5.7 6.1 34 7.2
0-27 NV 961 962 .2 959 5.0 5.4 59 6.3
0-28 NV 972 976 .3 968 5.1 5.5 61 6.3
0-29 NV 1,160 1,160 .1 1,150 4.9 5.3 67 6.1
0-30 RC 2,450 2,480 .6 2,430 5.4 5.8 152 7.6
27,062 27,296 26,824 1,702 7.3
192,341 195,442 190,456 11,583 6.5
H-5 NV 13,300 13,400 .2 13,200 4.8 5.3 710 5.8
13,300 13,400 13,200 710 5.8
205,641 208,842 203,656 12,292 6.5
D
NV
JVK JLL
RC
JREI
2) JLL
2022 4 30
2022 5 20
3) NOI Net Operating
Income NCF
Net Cash Flow NOI NOI NOI
NOI
4) NOI NOI 2
NOI
2
5)
JLL
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PRS
PRS
« DC 2 ¢ DC 3

2018 9 35,034
H-1

2021 11 886

2019 9 7,011
H-2

2017 8 330
H-3 2022 5 5,357

2020 3 15,458
H-4 2018 3 6
R-1 2018 9 174,200
R-2 2020 11 66,829
K-1 2018 9 23,920
K-2 2018 9 15,130
K-3 2019 4 21,779
K-4 2018 9 20,993
K-5 2019 9 5,749
K-6 2019 9 25,509
K-7 2020 11 6,191
K-8 2021 5 9,190
K-9 2018 11 7,971
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(DD (o

K-10 2020 10 31,996
K-11 2021 5 11,245
K-12 2021 11 15,508
K-13 PRS 2021 10 6,400
0-35 | OMO7 2021 5 100,530
0-43 2019 2 46,321
0-45 | BEBS 2019 12 5,355
0-31 ANA 2020 11 68,034
0-33 ANA 2020 11 103,818
0-34 ANA 2020 11 75,986
0-36 2021 11 175,633
0-37 2017 9 15,422
0-38 2017 9 13,270
0-39 2017 9 22,632
0-40 2017 10 33,837
0-41 2017 9 1,821
0-42 2018 3 2,162
0-44 2019 2 39,674
0-46 2019 12 15,151
165,418

0-47 2021 3 846,693
(o

0-1 PRS 2019 9 3,677
0-2 2019 9 3,771
0-3 PRS 2019 9 4,835
0-4 PRS 2019 9 3,398
0-5 PRS 2019 9 3,471
0-6 16 2019 9 3,593
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(DD (o
0-7 PRS 2019 9 3,687
0-8 2019 9 3,897
0-9 PRS 2019 9 4,030
0-10 2019 9 4,070
0-11 PRS 2019 9 3,883
0-12 PRS 2019 9 3,568
0-13 2019 9 4,089
0-14 2019 9 3,567
0-15 PRS 2019 9 3,851
0-16 PRS 2019 9 3,950
0-17 PRS 2019 9 3,694
0-18 2019 9 3,941
0-19 PRS 2019 9 4,254
0-20 PRS 2019 9 4,385
0-21 PRS 2019 9 4,210
0-22 PRS 2020 5 5,877
0-23 PRS 2020 5 4,629
0-24 PRS 2020 5 8,515
0-25 PRS 2020 5 4,066
0-26 PRS 2020 5 6,096
0-27 2020 5 9,404
0-28 2020 5 9,187
0-29 2020 5 8,174
0-30 2020 5 16,072
2022 3
H-5 ( I ) 2%4??
( )
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2)

3)
4)

5)

12

12
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1)

1)

H-1

H-2

2)

2)

2)

¢ 2
KAP

H-3

KAP

H-4

2

R-1

A0

1A0

R-2

K-1

K-2

2)

2)

K-3

2)

2

2)

2)

2)

K-5

K-6

K-7

K-9
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[GR0) [G) D (@)

0-35 |OMO7

0-43

0-45 |BEB5 KAP

0-31 ANA

0-33 ANA

034 M

0-36

0-37

0-38

0-39

0-40

0-41

0-42 s

0-44
ERI CRS

0-46

0-47
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[GR0) [G) D (@)

0-1

0-2

0-3

0-4

0-5

0-6 16

0-7

0-8

0-9

0-10

0-16 ERI

0-17 ERI

0-20 ERI

0-22

0-23

0-24
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PML

PRS

PML
4.8
2013 4 30 2_2'1
H-1 6.2
2016 7 6 4.6
2014 3 20 9.3( 1)
H-2
2017 7 21 7.4
H-3 2017 1 13 9.4
2020 2 18 6.5
H-4 2018 2 6 0.3
R-1 2013 4 30 6.1
R-2 2015 6 17 10.5
K-1 2013 4 30 8.0
K-2 2013 4 30 0.6( 1)
K-3 2013 4 30 10.5
K-4 2013 4 30 9.8( 1)
K-5 2014 3 20 1.1¢ 1)
K-6 2014 3 20 2.8
K-7 2015 8 7 4.4
K-8 2016 2 23 7.9
K-9 2018 8 6 11.3
K-10 2020 9 7 9.3
K-11 2021 2 24 5.1
K-12 2021 9 6 6.0
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PML
K-13 PRS 2021 8 20 Zi
0-35 omMo7 2016 2 15 1.4
9.6
0-43 2018 9 4 11.0
7.9
0-45 BEBS 2019 11 15 3.0
0-31 ANA 2015 6 16 1.9
0-33 ANA 2015 6 17 7.5
0-34 ANA 2015 6 17 4.7
0-36 2016 8 16 7.7
0-37 2017 3 21 9.8
0-38 2017 3 21 6.4
0-39 2017 3 22 7.3
0-40 2017 3 17 12.0
0-41 2017 8 2 14.2
0-42 2018 1 19 9.1
0-44 2018 11 28 61'01_ 9
0-46 2019 10 21 4.7
0-47 2021 1 22 4.1
0-1 PRS 2014 3 20 7.8
0-2 2014 3 20 4.8
0-3 PRS 2014 3 20 11.0
0-4 PRS 2014 3 20 9.8
0-5 PRS 2014 3 20 7.1
0-6 16 2014 3 20 10.1
0-7 PRS 2014 3 20 6.9
0-8 2014 3 20 4.2
0-9 PRS 2014 3 20 6.6
0-10 2014 3 20 4.1

107/152



EDINETOOOO

OO00DOO000oOo0ooOoO(E227652)
OOoooooooooooooooOoood

PML
0-11 PRS 2014 20 5.9
0-12 PRS 2014 20 4.7
0-13 2014 20 4.4
0-14 2014 20 9.2
0-15 PRS 2014 20 11.5
0-16 PRS 2014 20 9.4
0-17 PRS 2014 20 5.9
0-18 2014 20 7.4
0-19 PRS 2014 20 4.4
0-20 PRS 2014 20 10.3
0-21 PRS 2014 20 7.9
0-22 PRS 2015 16 14.6
0-23 PRS 2015 16 11.0
0-24 PRS 2015 16 11.2
0-25 PRS 2015 16 9.9
0-26 PRS 2015 16 12.4
0-27 2015 13 4.8
0-28 2015 12 7.2
0-29 2015 9 2.4
0-30 2015 18 13.8
He5 2001 3 4.8 4.7 1.6 2.1 2.6
2
(QY)
Risk Link®
Risk Link®
( 2 PML
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(P 1»
2033 7 15 33,853.45 6.5
2035 11 1 23,385.18 4.5
ANA 2035 11 1 32,332.00 6.2
ANA 2035 11 1 23,835.00 4.6
ANA 2035 11 1 21,600.11 4.2
135,005.74 26.0
2036 10 31 80,197.60 15.5
80,197.60 15.5
1) 2022 4 30
2)
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5 7,891 4.2
11 19,336 10.2
4 14,421 7.6
19 37,975 20.1
6 34,091 18.0
8 26,905 14.2
13 48,447 25.6
66 189,066 100.0
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2013 1 1 2037 12 31
2.1
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20 2013 1 1 2037 12 31
20.315
NISA
2014 2015
120
2028 12 31
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2016 4 1
80
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11 20 2023 18
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( )BELS Building-Housing Energy-efficiency Labeling System
2
1
EIMY Energy In My Yard
3R
( )BELS 3
( )LEED Leadership in Energy and Environmental Design) Silver
( )CASBEE Comprehensive Assessment System for Built Environment
Efficiency B+
ESG
C02
EIMY Energy In My Yard
EIMY
2011
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26 6
19 59
15 5
D
26 2 27
*2)
*3)
2 @ *2)
*3)
*1 15 5 2022 6 16
2022 6 21 2022 6 23
*2 15 7
*3 15 6
12 101
[URL]https://www.hoshinoresorts-
reit.com/
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