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© @ M1 1,547,040
1,015,477
4.3%
4.8%
DCF [ 1 1,630,000
(©)) 1,650,000
2.
) 401,000
) 433,000
) ) )1 834,000
(D) 130.0%
(@) [@IX @) 1,080,000
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D21
27 2 6
8,350
8,500
38 4
37
1 JR 3
5
100%/800%
831.83 100%/700%
6,568.51 17 4 6
14
15 11 21 37 2 5
27 4 30
1 451
( 345 2
6,568.51 104
100.0% 6,568.51
318,750 82,422
20 12 5 40 12 4
425 12 35.42
GOP
318,750
27 1
PML 8.1%
2,043,000 12 ) 208,675
JR
451
) 3 GOP 112.5 GOP 5
GOP 450
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25 25 12 31 26 26 12 31
= 1 2 608,660 770,035
457,105 466,631
425,000 425,000
32,105 41,631
a.
b. 24,918 24,637
c. 582 582
d. 1,000 1,000
= [a. +b. +c. +d.] 430,604 440,412
1 1,008,988 1,175,402
941,630 1,112,414
67,357 62,988
2 a. d 400,328 405,366
6,332 7,151
C ) [Revm 5,720 5,758
90.3 94.5
60.3 65.5
8,500
26 12 1
1
[@)
@ 425,000
(b) 41,301
©
@
(O)
@ (M © (@ (@] 466,301
()
)
" @1 466,301
()
(O)
@ 5,217
((9)
(O)
(m) 24,637 26
m 513
) _ _
(ONONONMONONONGONO] 30,367
435,934
[ 6,375 2.0
@ 12,173
® @ 1 430,136
5.0%
Sl | 8,600,000
( (Non) ( = ) (5.1%)
(2) DCF
3,352,534
(a) 8,297,019
() 248,911
© @ M] 8,048,108
5,035,701
4.8%
5.2%
DCF [ 1 8,390,000
(©) 8,500,000
2.
) 1,160,000
(D) 1,160,000
) =[C ) ()T 12,320,000
() 180%
(@D) (@) Z,180,000
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D22
27 2 6
2,792
2,820
91 2 2
26 17
1 JR 10 15
80%/600%
1,843.03 80%/400%
7,961.26 20 2 13
1 14
25 8 30 37 2 5
27 4 30
1 202
54 60
7,961.26 88
100.0% 7,961.26
10,229 8,833
Hakodate Hospitality (1
27 2 6 37 25
96 3 4 6 8 7 9
16 10 12 4
10,229
27 1
PML 2.5%
1,542,300 12 ) 162,218
JR 10 15
28
10
( ) Hakodate Hospitality
« D 3
@ @ ®
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25 25 12 31 26 26 12 31
=1 2 140,710 162,205
a.
b. 21,130 21,023
c. 421 421
d. 1,000 1,000
= [a. +b. +c. +d.] 118,159 139,760
1 378,856 406,030
337,225 361,022
41,631 45,007
2 a. d 238,145 243,825
() 6,178 6,355
RevPAR 4,574 4,897
74.0% 77.1%
37.1% 39.9%
(@D)
2,820
26 12 1
1
1)
@ 254,089
)
©
@
(O]
@ O © @ @©1] 254,089
() 602
@
" @] 253,487
(@) 15,000
(i)
@ 4,100
((9)
m 162
m 21,023 26
m 396
© _ _
™M O @O ® O mm O 40,681
212,806
[0 198 2.0
@ 9,500
(r FF E 14,023 FF&E
® @ 1 189,481
6.7%
= 1 2,830,000
( NOI + 7.5%
(2) DCF
1,297,334
@ 2,853,373
(b) 85,601
© @ Mm] 2,767,772
1,502,347
6.3%
6.7%
DCF [ 1 2,800,000
[©) 2,820,000
2.
) 310,000
) 1,028,000
) 31,000
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[ ) )]

1,369,000

150.0%

I~

N’ N N

(x ()]

2,050,000
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D23
27 2 6
2,119
2,140
150 1 1
10 15
12
15

60%/300%

528.73 80%/400%
1,754.06 59 12 24

1 4
25 3
14 12 19 37 2 5
27 4 30
1 84
1,754.06 8 4
100.0% 1,754.06
9,185
27 2 6 37 2 5
57 6 4.5 7 12 5
27 1
PML 10.4%
434,000 12 88,614
12
JR
50
33.0
” () @
®) °
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25 25 12 31 26 26 12 31
= 1 2 80,068 95,353
a.
b. 3,686 3,809
c. 125 125
d. 1,000 1,000
= [a.+b.+c.+d.] 75,256 90,418
1 142,094 163,799
[ 134,445 156,339
[ 7,648 7,460
2 a. d. 62,026 68,446
5,103 5,883
RevPAR 4,385 5,099
85.9% 86.7%
56.3% 58.2%
39.1% 29.5% 31.4% 48.7% 23.4% 28.0%
0.5% 3.9%
2,140
26 12 1
1
[6)
) 134,226
(b)
©)
(d)
©)
@ B (© @ (1 134,226
[(D
[(@
[GIG)]] 134,226
(h
(i)
) 2,216
(D)
[O)
() 3,810 26
(n) 110
(0) _ _
M @O @ & B (M M ] 6,136
1 128,090
()
@ 5,169
(r FF E 3,782 FFeE
® @ (¢ 1] 119,139
5.5%
= 1 2,170,000
NOI = 5.9%
(2)DCF
865,482
(a) 2,129,750
() 63,893
© (@ O] 2,065,857
1,244,266
5.2%
5.6Y%
DCF [ 1 2,110,000
3) 2,140,000
2.
[@D) 778,000
() 112,000
[@D) 23,600
[@D) [CHY () (1 913,600
[@D) 130. 0%
[@D) (x (] 1,190,000
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D24
( ) 27 7 16
( ) 7,801
7,880
11
1 13
4
80 /400
2,226.95 60 /300
60 /200
5,400.16 13 4 27
5
25 11 26 8
25 10 31 37 7 15
27 4 30
1 174
7 43
5,400.16 123 1
100.0% 5,400.16
38,512
27 16 37 15
200 6 15.3 7 12 18.1
27 5
PML 8.0%
1,437,900 12 60,876
4 10
6 20
21 22 18
2 5
3 @ @
(©) 0
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25 25 12 31 26 26 12 31
= 1 2 94,472
a.
b. 3,447
c. 103
d. 250
= [a.+b.+c.+d.] 90,671
1 159,423
[ 150,629
[ 8,793
2 a. d. 64,950
9,567
RevPAR 8,925
93.3%
59.3%
94.6% 3.1% 2.4%
13.6%
26 9 26 25
26 26 10 12
7,880
27 5 1
1
1)
) 443,248
(b)
©)
(d)
©)
@ (B (© @ (1 443,248
[(D
[(@
® @] 443,248
()
(i)
()] 2,181
(D)
[O)
Q) 13,888 26
m 359
(0) _ _
M @O @O & B (M ) O] 16,428
1 426,820
()
@ 2,892
(r FF E 9,250 FF&E
® @ ( 1] 414,678
5.2%
+ 1] 7,970,000
NOI = 5. 4Y%
(2)DCF
3,072,579
(a) 7,837,358
(b) 235,121 3
© (@ M1 7,602,237
4,711,866
4.9%
5.3%
DCF [ 1 7,780,000
[©) 7,880,000
2.
(@) 1,360,000
[@D) 894,000
[@D) 53,400
() [() (O (12,307,400
[@D) 150. 0%
[@D) [@EX@D) 3,460,000
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OoOodOoooooooodoooOoommr
D25 P1
D) 27 7 16
C ) 5,594
5,650
32 8 1
32 1
JR 5
1,615.30 60 /300
4,349.67 3 3 18
10
24 1 3
14 12 19 37 7 15
27 4 30
1 265
237 2
4,349.67 26
100.0% 4,349.67
860 33,597
27 16 37 15
178 6 14.9 7 12 14.8
860
27 5
PML 6.7%
1,440,200 12 268,594
JR 5 10 3 2
8 11
2012
3 () ®
©)
0
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25 25 12 31 26 26 12 31
=1 2 272,156 285,602
a.
b. 13,318 13,504
c. 387 387
d. 1,000 1,000
[a.+b.+c.+d.] 257,449 270,710
445,846 467,908
408,855 430,906
36,991 37,001
a. d. 173,690 182,305
4,896 5,301
RevPAR 4,227 4,455
86.3% 82.6%
61.0% 61.0%
53.4% 14.4% 32.2% 55.9% 15.9% 28.2%
2.7% 3.7%
5,650
27 5 1
1
1)
@ 367,548
(0)
©)
(d)
(e)
@ (M (© @ ()] 367,548
[(D
@
(GEN()] 367,548
(h)
(i)
a 6,715
(k)
(D)
m 13,505 26
m 340
(0) _ _
HIONMONONMONONONONO] 20,560
1 346,988
()
@ 15,668
(r FF E 12,081 FREE
® @ (¢ 1] 319,239
5.6%
= ] 5,700,000
(NOD) ( + ) 6.1%
(2)DCF
2,347,382
(a) 5,613,500
(b) 168,405
©) (A __(M] 5,445,104
3,248,549
5.3%
5.7%
DCF [ 1 5,600,000
[©) 5,650,000
2.
@) 1,220,000
(@) 592,000
(@) 23,400
() [C) () (11,835,400
@) 150 0%
[@D) COx (M 2,750,000
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D26
( ) 27 7 16
( ) 3,821
3,860
61
5 13
JR 5
402.21 80 /600
2,247.92 60 11 6
10
26 1 3
25 12 5 37 7 15
27 4 30

1 97
9 13
2,247.92 66 9
100.0% 2,247.92

26,853

27 16 37 15
117 6 9.5 7 12 10.1
27 5
PML 6.8%
668,300 12 142,407
JR 5 13
3 7
8
3 @ &)
(©) 0
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25 25 12 31 26 26 12 31
= 1 2 135,350 164,974
a. 4,850 4,911
b. 2,414 2,414
c. 207 207
d. 1,000 1,000
= [a.+b.+c.+d.] 126,877 156,441
1 220,712 278,366
I 209,649 271,743
11,063 6,623
2 a. d. 85,362 113,391
6,445 8,941
RevPAR 5,921 7,675
91.9% 85.8%
61.3% 59.3%
64.0% 12.5% 23.6% 92.8% 1.2% 6.0%
10.0% 47.2%
3,860
27 5 1
1
[6))
@ 247,924
(®
©)
(d)
(©)
(@ () (© @ ()] 247,924
[(B
[(@
(GEN()] 247,924
(D)
(i)
@ 3,560
()
[O)
(m 2,944 26
m 178
(0) 4,851
( RIOHONONONONONONO] 11,533
1 236,391
®
(@ 8,307
(r FF E 5,906 FF&E
® @ (¢ 1] 222,178
5.7%
= 7 3,900,000
(NOD) ( + ) 6.1%
(2)DCF
1,639,585
(a) 3,769,288
® 114,079 3
© (@ M1 3,655,209
2,180,698
5.3%
5.9%
DCF [ 1 3,820,000
[©) 3,860,000
2.
[@D) 338,000
[@D) 138,000
[@D) 31,500
[@D) ACH ) OOl 507,500
() 130.0%
[@D) [@DIX @) 660,000
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D27 P2
D) 27 7 16
C ) 3,742
3,780
7 2 2
7 8
JR 5
652.82 80 /500
2,793.99 3 3 2
10
25 1 25 3
14 12 19 37 7 15
27 4 30
1 175
2,793.99 ( 141 34
100.0% 2,793.99
1,299 19,809
27 16 37 15
119 6 9.5 12 10.4
1,299
27 5
PML 6.3%
882,500 12 183,950
JR 5 10 3 2
8 11
2012
3 ) @
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25 25 12 31 26 26 12 31
= 1 2 155,479 190,902
a.
b. 7,962 8,272
c. 235 235
d. 1,000 1,000
= [a.+b.+c.+d.] 146,282 181,395
1 261,031 306,269
I 241,443 285,469
19,587 20,799
2 a. d. 105,551 115,366
4,534 5,010
RevPAR 3,780 4,469
83.4% 89.2%
59.6% 62.3%
52.0% 9.2% 38.8% 59.4% 10.9% 29.7%
0.4% 6.4%
3,780
27 5 1
1
[@)
() 244,820
[©)
©)
(d)
()
(@ (M (© @ ()1 244,820
[
[@
@ D] 244,820
()
(i)
@ 4,599
[(3)
[O)
m 8,272 26
m 203
(0) _ _
[OINONONGEHONONONO] 13,074
1 231,746
(D)
() 10,730
(r FF E 7,845 FF4E
M @ ] 213,171
5.6Y%
Bl 3,810,000
NOI = 6. 1Y%
(2)DCF
1,576,835
(@) 3,748,368
[©) 112,451 3
(©) (@ M1 3,635,917
2,169,188
5.3Y%
5. 7%
DCF [ 1 3,750,000
[©) 3,780,000
2.
[@D) 548,000
() 363,000
[@D) 15,600
(@) S[C ) () (1| 926,600
[@D) 150. 0%
(@D) (Ox ()] 1,390,000
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D28
D) 27 7 16
C ) 2,198
2,220
101 2
1 23
JR 3
999.17 80 /400
3,559.81 19 1 31
11
19 3 6 37 7 15
27 4 30
1 152
3,559.81 ( 125 Zg
100.0% 3,559.81
10,255
26 4 25 31 3 31
79 6 6.1 7 12 7.2
27 5
PAIL 12.6%
798,000 12 89,770
JR 3
3 (@)
® ®3) 0

PML
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25 25 12 31 26 26 12 31
= 1 2 123,729 127,522
a.
b. 5,272 5.431
C. 216 216
d. 1,000 1,000
= [a.+b.+c.+d.] 117,239 120,874
1 288,137 301,737
| 257,066 272,723
[ 31,070 29,013
2 a. d. 164,407 174,214
6,127 6,300
RevPAR 4,686 4,916
76.5% 78.0%
42.9% 42 3%
0.4% 0.4%
2,220
27 5 1
T
(€]
@ 165,028
()
©)
()
()
@ M © @ @)1 165,028
NG)
[@
® @] 165,028
(hy
(i)
() 2,244
K
@
m 5,289 21
m 195
(0) _
(ONONONOEONONONO] 7,728
1 157,300
(D)
() 5,237
(r FF E 5,684 FFeE
M @ ] 146,379
6.5%
| 2,250,000
(NOD) ( = ) 7.0%
(2)DCF
1,027,854
@ 2,190,313
(b) 65,709 3
© [OWOY 2,124,604
1,153,235
6.3%
6. 74
DCF [ 1 2,180,000
[©) 2,220,000
2.
() 150,000
(D 558,000
() 3,750
(@) SICY () (1] 711,750
(D 140.0%
(@) COx (] 996,000
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D29
D) 27 7 16
C ) 1,624
1,640
12 7
16 4
JR 5
234.96 80 /600
1,403.89 20 2 12
1 14
20 3 28 37 7 15
27 4 30
1 74
1,403.89 61 13
100.0% 1,403.89
19,713 6,571
20 3 28 40 3 27
78 12 6.5
19,713
6 6
117,083
27 5
PNL A8
327,000 12 18,270
JR 5 5
7 3
13

PML
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25 25 12 31 26 26 12 31
= 1 2
78,852 78,852
| 78,852 78,852
a.
b. 6,287 6,251
c. 94 94
d. 1,000 1,000
e. 1,413 1,413
= [a.+b.+c.+d.+e.] 70,057 70,093
1
[
[
2 a. d
RevPAR
GOP
1,640
27 5 1
1
(@)
@ 78,853
[©)
©)
(d)
)
@ B (© @ ()1 78,853
[(D
[(@
@ @1 78,853
h)
(i
@ 1,405
()
[O)
'O 6,252 26
Q) 82
() 8
M @O @D & B M M O] 7,747
1 71,106
®) 394 2
(@ 118
(r FF_E
® @ ( 1] 71,382
4.3%
+ 1] 1,660,000
NOI + 4.3Y
(2)DCF
577,129
(a) 1,593,956
(® 47,819 3
© (@ (] 1,546,137
1,034,520
4.1%
4.5%
DCF [ 1 1,610,000
3) 1,640,000
2.
[@D) 710,000
[@D) 236,000
[@D) [@DINED) 946,000
[@D) 150.0%
[@D) [@IX@D) 1,420,000
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D30
C ) 27 7 16
C ) 1.277
1.290
2 6 1
0 2
2
80 /300
826.31 60 /200
1.714.53 61 6 19
2
% 3
5 3 11 37 7 15
27 4 30
1 88
1.714.53 88
100.0% 1.714.53
900 7.192
27 16 37 15
m 12 3.7
900
27 1
PIL 8.4%
426,500 12 103,752
R 1 R 8
21 6 12
3 ) @
(©) 0
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26
25 25 12 31 % 12 31
= 1 2 51,620 62,955
a.
b. 3.874 4,014
C. 118 118
d. 1,000 1,000
= [a.+b.+c.+d.] 46,627 57,823
1 110,170 123,399
I 98,411 112,820
11,758 10,579
2 a. d. 58,550 60,444
3,510 4,165
RevPAR 3,064 3,512
87.3% 84.3%
46.9% 51.0%
34_8% 25.4% 39.8% 52 7% 13.2% 34_1%
0.2% 11.6%
1,290
27 5 1
1
(€H)
@ 100,710
()
(©)
()]
©)
@ M ©@ @ &1 100,710
[(D
[
® @1 100,710
h)
@
a 2,594
((9)
(D)
(m) 4,248 26
m 106
(0) _
(ONONMONOEONONONO]! 6,948
1 93,762
®
@ 6,052
(r FF E 5,226 FF&E
® @ (¢ 1] 82,484
6.3%
= ] 1,310,000
NOT = 7.2%
(2)DCF
574,726
(a) 1,291,047
[() 38,731 3
© @ ] 1,252,316
699,293
6.0%
6.4%
DCF [ 1 1,270,000
[©) 1,290,000
2.
(@) 398,000
(@) 105,000
(@) 3,400
() [C) () (1] 506,400
@) 130.0%
[@D) [@EXED) 658,000
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D31
(GD) 27 7 16
C D 1,237
1,250
4 1
4 1
3
1,430.78 80 /600
11,733.23 2 1 11
2 12
25 11 26 1
19 2 28 37 7 15
27 4 30

1 116
9 31
11,733.23 e
100. 0% 11,733.23

21,283 3,992

27 16 37 15
81 6 6.3 7 12 7.2
21,283
27 5
PML 2.7%
3,165,400 12 453,947
JR 3
9
3 @ @
®) 0
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25 25 12 31 26 26 12 31
= 1 2 145,669 122,705
a.
b. 29,160 29,272
c. 749 749
d. 1,000 1,000
= [a.+b.+c.+d.] 114,758 91,682
1 462,150 459,597
[ 228,876 232,139
[ 233,274 227,458
2 a. d. 316,481 336,892
6,843 6,550
RevPAR 5,453 5,487
79.7% 83.8%
31.5% 26.7%
85.8% 10.5% 3.7% 89.5% 6.2% 4.4%
1.9% 1.7%
25 9
25 25 9 12
1,250
27 5 1
1
[6)
) 156,703
(b)
©)
(d)
©)
@ (B (© @ (1 156,703
[(D
[(@
(GG 156,703
h)
(i
a 11,349
(D)
[O)
m 27,509 21
") 729
(0) _
M @O @O & B (M M O] 39,587
1 117,116
®
@ 26,480
(r FF E 7,441 FReE
® @ (] 83,195
6.6Y%
= 7 1,260,000
NOI = 9.3Y%
(2)DCF
588,994
(a) 1,253,765
(b 37,613 3
© (@ M1 1,216,152
654,047
6.4%
6.8Y%
DCF [ 1 1,240,000
3) 1,250,000
2.
[ 451,000
[@D) 1,150,000
[@D) 37,100
[@D) [C)Y () ()H1]1,638,100
() 75..0%
[@D) (x (] 1,230,000
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D32
C ) 27 7 16
C ) 980
990
13 2
13 2
JR 10
80 /500
785.94 80 /300
1,190.57 2 4 24
9
26 1 3
25 12 5 37 7 15
27 4 30
1 64
1,190.57 64
100.0% 1,190.57
5,713
27 16 37 15
37 12 3.1
27 5
PML 10.9%
337,900 12 60,639
JR 10 12
7 17
3 (€Y @
(©) 0
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25 25 12 31 26 26 12 31
= 1 2 49,383 55,977
a. 1,773 1,779
b. 1,637 1,637
c. 101 101
d. 1,000 1,000
= [a.+b.+c.+d.] 44,871 51,459
1 94,692 101,079
I 87,191 93,217
7,501 7,862
2 a. d. 45,309 45,102
4,103 4,642
RevPAR 3,733 3,990
91.0% 86.0%
52.2% 55.4%
20.2% 23.0% 56.8% 21.5% 21.5% 57.0%
0.1%
990
27 5 1
1
[6))
@ 72,358
(®
©)
(d)
©)
(@ () () @ ()] 72,358
[(B
[(@
® @] 72,358
h)
[O)
) 1,516
(D)
[O)
(m 1,634 2
m 92
(0 1,787
[ONONONONONONOMNG) 5,029
1 67,329
®
@ 3,537
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