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Notice Concerning New Private Fund Management (Daiwa Resort) by Asset Management Company

We inform you that GK Ebisu Resort (hereinafter called the “Acquiring Company”) has acquired all outstanding shares
in Daiwa Resort Co., Ltd. (hereinafter called “Daiwa Resort”), the trust beneficiary interest of “Royton Sapporo”, a hotel
operated by Daiwa Resort, and related assets on July 19, 2023. Japan Hotel REIT Advisors Co., Ltd. (hereinafter called
“JHRA”), which serves as the asset manager of Japan Hotel REIT Investment Corporation (hereinafter called “JHR”),
will act as the asset manager for the Acquiring Company.

SC Capital Partners (hereinafter called “SCCP”), a main sponsor of JHRA, and JHRA have formed a global consortium
of investors consisting of SCCP, a wholly-owned subsidiary of the Abu Dhabi Investment Authority and Goldman Sachs
Asset Management. Based on funds from the consortium, the Acquiring Company has acquired Daiwa Resort which owns
26 hotel assets throughout Japan (of which 23 assets are under operation) and Royton Sapporo (hereinafter 27 assets are
collectively called the “Acquired Portfolio™). After this acquisition, the assets under management for JHRA’s private fund
business exceed JPY 100 billion.

The Acquired Portfolio consists of Royton Sapporo and 26 resort hotels with hot springs and typically 200 to 350 guest
rooms located at major leisure destinations across Japan. In cooperation with the Daiwa Resort’s operation team and
utilizing our hotel asset management expertise including rebranding and refurbishment that we have extensive experience,
we will explore all the possibilities to create new value for the Acquired Portfolio. Given the growing domestic and
international leisure demand for Japanese tourism, we will do our utmost to enhance the competitiveness and sustainability
of the Acquired Portfolio and develop solid trust for the various stakeholders related to the transaction.

* Reference material: Press release issued by SC Capital Partners today

<About Japan Hotel REIT Investment Corporation (“JHR”)>
JHR is widely recognized as Japan’s largest J-REIT specializing in hotels (Securities code: 8985), owning a
portfolio of 43 hotel properties with total 11,546 guest rooms across Japan. Its portfolio represents a combined
acquisition price of ¥374 billion and a combined property appraisal value of ¥495 billion as of today.
* Website of Japan Hotel REIT Investment Corporation:_https://www.jhrth.co.jp/en

< About Japan Hotel REIT Advisors Co., Ltd. (“JHRA”)>

JHRA is an independent hotel asset management company originally founded in 2004. JHRA is the asset
manager of JHR, the largest hotel J-REIT in Japan, while it forms and manages an investment by institutional
private funds primarily in hotel assets on a separate account basis.

We aim to contribute to the sustainable development of society and local community while enhancing the
value of hotels as a hotel asset management specialist, utilizing our know-how, network, relationship and trust
with many stakeholders that we have cultivated to date.

* Website of Japan Hotel REIT Advisors Co., Ltd.: https://www.jhra.co.jp/en/
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SC Capital Partners, ADIA and Goldman Sachs Asset Management acquire 27-hotel portfolio in
Japan

SINGAPORE / TOKYO, [19 July 2023] — Singapore-headquartered private equity real estate firm SC Capital
Partners Pte Ltd (SCCP) has formed a consortium with a wholly-owned subsidiary of the Abu Dhabi Investment
Authority (ADIA) and Goldman Sachs Asset Management, which has acquired a portfolio of 27 resort hotels in
Japan from Daiwa House Industry, a Japan-based home construction and real estate development company.

The hotels are located in major tourist destinations across Japan, capturing both domestic and inbound
demand. The investment strategy will focus on increasing top-line revenue, rebranding initiatives, improving
distribution channels, and refurbishment works.

The portfolio was acquired for approximately US$900 million and includes a total of 7,124 rooms. Japan Hotel
REIT Advisors Co., Ltd. (JHRA), a company that is majority-owned by the SCCP Group and a specialist in
local hotel asset management and operations in Japan, will play an integral role in capturing the recovery and
maximizing the further growth of the portfolio.

Suchad Chiaranussati, Chairman and Founder of SC Capital Partners Group commented, “This is a
rare opportunity to acquire one of the largest and most prominent hotel portfolios in Japan. The extensive
platform and network we have built in Japan over the last 13 years, particularly in the hospitality space, puts
us in a unique position to capitalise on the long-term relative value of this highly sought after sector.

We are also delighted to expand and deepen our relationship with ADIA, following the launch of a data centre
investment programme last year, and commence on a promising venture with Goldman Sachs, one of the
leading financial institutions globally.”

Mohamed Al Qubaisi, Executive Director of the Real Estate Department at the Abu Dhabi Investment
Authority, said: “Japan’s real estate sector continues to deliver superior returns, and the country’s hotel market
is well positioned for growth from the rebound of travel. This acquisition presented a unique opportunity to
access a large, leisure-oriented hotel portfolio alongside SC Capital, a pan-Asia partner across multiple real
estate asset classes, and Goldman Sachs Asset Management. The portfolio will benefit from increased
domestic and international tourism, as well as JHRA's strong asset management capabilities.”

Takashi Murata, Global Co-Head of Goldman Sachs Asset Management Real Estate commented,
“Having invested in Japan since 1998, we are excited to partner with SC Capital Partners and ADIA to invest
in one of the largest hotel platforms in Japan. As we continue to see strong recovery in the Japanese hospitality
sector, we are confident these high-quality assets located in top tourist destinations throughout Japan are well-
situated to benefit from the rebound. Additionally, by implementing our strategy, we believe the platform will be
positioned to attract further demand and generate differentiated returns.”
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About SC Capital Partners:

Established in 2004, SC Capital Partners (“SCCP”) Pte. Ltd. is an employee-owned, Asia Pacific real estate
investment manager headquartered in Singapore.

The firm has a 19-year track record across Asia Pacific and has a diverse pool of over 60 institutional investors
globally. With presence in eight different locations in the region (Singapore (HQ), Australia, China, Hong Kong,
Japan, South Korea, Thailand and Vietnam), SCCP’s competitive advantage stems from being firmly
embedded in local knowledge, cultures and jurisdictions, giving us the resources and networks necessary to
execute successfully in the region.

Since 2004, SCCP has raised five commingled opportunistic funds in the Real Estate Capital Asia Partners
(RECAP) series. The firm also manages a core-plus fund (SCORE+) and offers tailored solutions to investors.

SC Capital Partners Pte. Ltd. holds a Capital Markets Services license issued by the Monetary Authority of
Singapore to carry out the regulated activity of fund management as a licensed accredited/institutional investor
fund management company.

The SCCP Group* also includes the managers of two listed REITs, Japan Hotel REIT (https:/www.
jhrth.co.jp/en/), the largest hospitality REIT in Japan and TPRIME (http://en.tprimereit.com/), a commercial
REIT in Thailand.

To view the latest SC Capital Partners news visit www.sccpasia.com

* Comprising SC Capital Partners Pte. Ltd. and affiliated entities (under the ownership and control of Suchad
Chiaranussati either singly and/or together with his partners)

About ADIA:

Established in 1976, the Abu Dhabi Investment Authority (ADIA) is a globally-diversified investment institution
that prudently invests funds on behalf of the Government of Abu Dhabi through a strategy focused on long-
term value creation.

For more information: https://www.adia.ae

About Goldman Sachs Asset Management:

Bringing together traditional and alternative investments, Goldman Sachs Asset Management provides clients
around the world with a dedicated partnership and focus on long-term performance. As the primary investing
area within Goldman Sachs (NYSE: GS), we deliver investment and advisory services for the world’s leading
institutions, financial advisors and individuals, drawing from our deeply connected global network and tailored
expert insights, across every region and market—overseeing more than $2.6 trillion in assets under
supervision worldwide as of March 31, 2023. Driven by a passion for our clients’ performance, we seek to build
long-term relationships based on conviction, sustainable outcomes, and shared success over time.

For more information: https://www.gsam.com/content/gsam/us/en/institutions/strategies/explore-by-asset-
class/alternatives.html

Media enquiries:

Chris van Beek Bei Han Soo

SC Capital Partners Group SC Capital Partners Group
Executive Director, Head of Investor Relations Director, Investor Relations
Singapore Singapore

E: cvanbeek@recapinvestments.com E: bhsoo@recapinvestments.com
M: +65 9858 0972 M: +65 9189 2488
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