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1. Executive Summary

g S AN e

Steady Increase in Earnings by External Growth through CRE/PRE Proposals

10 new acquisitions of
JPY 21.3bn through CRE/PRE

B Asset size expanded to JPY 274.7bn
through the PO

* New acquisition: 10 properties (JPY 21.3bn )
* CRE/PRE ratio - 68.0% (JPY 14.5bn)

B Realized PRE acquisition

« IIF Kobe Nishi LC (land with leasehold interest)
(Anticipated acquisition: Mar. 29, 2018)

B Continuous development projects
and extension projects
* IIF Fukuoka Hakozaki LC Il (Extension Building)
(Completion: Mar. 14, 2018)

* Gifu Kakamigarhara LC (provisional name)
(Expected completion: Feb. , 2019)

* IIF Atsugi MC (Building)
(Expected completion: May., 2019)

M For the details of the footnotes, see Page 28~29.

Continuous internal growth
measures

B Completed extension projects

* IIF Sendai Taiwa LC(Extension Building)
(Completion: Dec. 22, 2017)

* IIF Fukuoka Hakozaki LC II (Extension Building)
(Completion: Mar. 14, 2018)

B Engaged in eco-friendly measures

* Solar system installation :
IIF Inzai LC (Dec.,2017)

* LED lighting installation :
IIF Yokosuka TC (Dec.,2017)

+ Awarded BELS certification for 3 properties

- IIF Kashiwa LC (Fe 4k k)
- 1IF Atsugi LCII (k)
- IIF Shinagawa ITSC (k)

Existing Portfolio Financial Strategy

Reinforced financial base,
decreasing debt costs steadily

B Reduced interest costs while
extending the borrowing periods

(Note)
<New borrowings in association with PO>

* New borrowings : JPY 20.8bn
* Average borrowing period : 8.9 years
* Average interest rate :0.65%

» Including Refinancing of JPY 13.5bn

* Average borrowing period :
7.0 years > 9.3 years

* Average applicable interest rate :
1.74% > 0.67%

Industrial & Infrastructure Fund Investment Corporation
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Continuous Strong Growth in DPU and NAV through Continued Acquisitions

DPU is expected to grow by approx. 1.3 times Appraisal NAV per Unit is expected to grow by approx. 1.5 times
over the five-year period commencing from 13t period (Note 1) over the five-year period commencing from 13t periodNote1)

(7 months)Note2)

(JPY, unit) (JPY, unit)
2,918
(Forecast) (F t) (Forecast)
orecas
2,689 2,656 101,687
2,570 97,726 98,872
’
2501 90,407
2331 ’ ssase 89353 X
85,131
2,113 P
20 78,464
2,005 75,380
68,723
Dec.2013 Jun.2014 Dec.2014 Jun.2015 Dec.2015 Jun.2016 Dec.2016 Jul. 2017 Jan. 2018 Jul. 2018 Jan. 2019 Dec.2013 Jun.2014 Dec.2014 Jun.2015 Dec.2015 Jun.2016 Dec.2016 Jul. 2017 Jan. 2018 After New
(13th) (14th) (15th) (16th) (17th) (18th) (19th) (20th) (21st) (22nd) (23rd) (13th) (14th) (15th) (16th) (17th) (18th) (19th) (20th) (21th)  Acquisition

| | | For the details of the footnotes, see Page 28~29. Industrial & Infrastructure Fund Investment Corporation 4



1. Executive Summary T

Overview of March 2018 Public Offering

Asset (Note 1)

10Properties JPY21.3bn

CRE/PRE Proposals Profitability Unrealized Gain
Average NOlI yield
Unrealized gain
CRE/PRRE;EPOSE][S 5'3% (unrealized gain ratio)
Average NOI yield + R
68-0% (after depreciation) J PY2.2 bn
(+10.4%)
JPY14.5bn 4.8

IIF Totsuka MC  (Note2)

IIF Atsugi MC ~ (Note2)
(land with leasehold interest)

(land with leasehold interest)

IIF Hiroshima MC ~ (Note2)
(land with leasehold interest)

IIF Hitachinaka Port LC  (Note2)
(land with leasehold interest)

IIF Kobe Nishi LC (Note 2)
(land with leasehold interest)

(Note 3)

IIF Itabashi LC IIF Osaka Suminoe LC I IIF Osaka Suminoe LCII
(40% co-ownership interest)  (25% co-ownership interest)  (25% co-ownership interest)

]
(Note 3)

(Note 3)

IIF Sapporo LC

| | | M For the details of the footnotes, see Page 28~29.

Debt (Note 2)
* Long-term borrowings for new acquisition JPY 7.3bn
« Refinancing of the long-term debt JPY13.5bn

New Debt Financing
in association with the Offering

ora. JPY20.8bn

v' Average interest rate 0.65%
v" Average borrowing period 8.9 years
v’ Fixed debt ratio 100.0%

Equity(Note 3)

Net Proceeds from the Offering (Estimated) JPv12.9bn

v Units offered 111,875 units

v’ Ratio of units offered to outstanding 7.0%

v Offering structure Global Offering

Industrial & Infrastructure Fund Investment Corporation 5



Steady Equity Finance Despite a Turbulent Market

® Trend in IIF unit price and TSE REIT Index

(JPY) (pt)
130,000 1,850.00
127,000 1,800.00

JPY 123,900

JPY 122,500

124,000 1,750.00

121,000 1,738.94 pt 1,700.00
1,700.96 pt

118,000 1,650.00

e TSE REIT Index

115,000 1,600.00
1/29) 1/30 1/31 2/1  2/2 2/5 2/6 2/ 2/8 2/9 2/13 2/14 2/15 2/16 2/19 (2/20) 2/21 2/22 2/23  2/26 2/27

Reference Date

Net proceeds from the offering(Estimated) JPY 12.9bn

JPY 123,900 JPY 122,500

(Reference) Data is based on the Bloomberg information

Not Based on the closing pri ; ;
| | | (Note) asedonthe closing price Industrial & Infrastructure Fund Investment Corporation 6



Expansion of Asset Size and Increase in Unitholder’s Value through New Acquisition

B Important Indices

Number of Properties

Total (Anticipated)
Acquisition Price

Average NOI Yield

Average NOI Yield
after depreciation

Unrealized gain
on appraisal value
(Unrealized gain ratio)

Distributions per Unit
(assuming expensing of

property-related taxes)
(Note 3)

Appraisal NAV per Unit (Note4)

| | | M For the details of the footnotes, see Page 28~29.

Fiscal Period
Ended Jan. 2018
(215t Period)

59 properties
JPY246,615m
5.8%

4.8%

+JPY43,177m
(+17.7%)

JpY2,505/unit

JpY98,872/unit

+

Property acquisitions

announced on Jan. 10, 2018
(Note 1)

3 properties

JPY6,783m

5.0%

3.9%

+JPY306m
(+4.54%)

+

New acquisition
through the PO

10 properties

JPY21,364m

5.3%

4.8%

+JPY2,226m
(+10.4%)

IR

—

—

Forecast/Pro forma
(After acquisitions for

new acquisition)

66 properties (Note2)

JPY274,763m

57%

4.8%

JPY47,348m
(+17.4%)

JPY2,604/unit

(+JPY99/unit)

JPY101,687/unit

(+JPY2,815/unit)

Industrial & Infrastructure Fund Investment Corporation
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Stable Long-term Financial Base Reinforced, Resulting in Steady Decrease in Debt Costs

® Important Indices (Note)

Jun. 2016 Dec. 2016

(19t FP)

Jul. 2017
(20t FP)

(18 FP)

LTV (based on book

sl 50.2% 52.7% 50.2%
LTV (based on
appraisal Value) 43.60/0 45.30/0 43.2%
Fixed debt ratio 100.0% 91.0% 100.0%
Average period
remaining to 4.6 years 4.3 years 5.6 years
maturity
Weighted average 1.31% 1.210% 1.16%

interest rate

B Refinancing of long-term debt (JPY13.5bn) in
February and March 2018

Borrowing Weighted average Average 1.74%
amount interest rate borrowing period

0,
After  JpY13.5bn 9'67 o 9.3 years
(Fixed-rate)
0,
Before JPY13.5bn 1.74% 7.0 years

(Fixed-rate)

Jan. 2018
(21:FP) The 7th

X . After acquisitions for
After refinancing of d

long-term debt
(JPY13.5bn)

new acquisition

50.3% 50.2%
43.0% 43.1%
100.0% 100.0%
5.9 years 6.8 years
1.10% ” 0.95%

Reinforced financial
base and reduced
debt cost

Average interest rate is
drastically reduced

Al1.07%
0.67%

B

| | | Before

After
Industrial & Infrastructure Fund Investment Corporation



2. Investment Strategy Going Forward
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m Acquisitions of the highly profitable and less competitive assets through CRE proposals

SOl P S.heet <Divesting Non-Core Asset> <PRE+CRE Projects> <Pioneered New Asset Category>
Development Projects >

IIF Yokosuka TC

IIF Atsugi MC (land with leasehold interest) IIF Hiroshima MC (land it leasehold interest) IIF Kobe Nishi LC (land with leasehold interest)

Needs for new

Needs to sale non-core assets for

strategic investment Kobe City’s needs for capital recovery

IIF Yokosuka TC

manufacturing plant

IIF Kawasaki SC IIF Kobe LC

Needs to sale non-core asset
for relocation

Kobe City’s needs for fiscal soundness

Needs for new R&D facility

Manufacturing and R&D Center

IIF Nagoya TT

Tank Terminal

Pipeline Status

Breakdown of deals under detailed consideration(ote 1)

Properties with preferential negotiation rights (Note2)

Total number of properties

) i By source (Based on price)
under consideration Y P

By asset class (Based on price)

Infrastructure
1.3% i

33properties

Other than

CRE proposalsi

CRE Proposals

91.6-

Total value of properties
under consideration

JPY246bn

Number of properties currently under
detailed consideration

16properties

Manufacturing/ R&DC

60.0-

anufacturing
/R&DC

CRE proposals

(Note 1) As of Mar. 15, 2018. It includes the properties with preferential negotiation rights.
(Note 2) The perspective drawing of completed property may differ from the actual finished facilities

IIF Atsugi MC (Building)

Expected to complete

60.0% 91.6% o
Industrial & Infrastructure Fund Investment Corporation 10

Gifu Kakamigahara LC
(provisional name)

Expected to complete
in Feb. 2019

in May. 2019



3. Operating Results for the January 2018 (21st) Fiscal Period
and Earnings Forecast for the July 2018 (22nd) and January
2019 (23rd) Fiscal Period
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3. Operating Results for-@Jaﬁu&WWscal Ré%ﬂdiqﬁfn&{ﬁﬁfg@_stﬁ the July 20:

( ) Alncrease in revenue from the properties
Yen/Unit . . acquired through 2018 PO Alncrease in revenue from the properties
3,000 - Alr:(c)\rsa]s;lgarseunrtezasl el i Alncrease in revenue from IIF Fukuoka acquired through 2018 PO
Aflgncrease in net utilities expense Hakozaki LC | /Il /Extension Building Alncrease in revenue from IIF Fukuoka
received P AVWPenalty charge from tenant as a profit Hakozaki LC | /Il /Extension Building
. . and decrease in rental revenue due to == WDecrease in rental revenue due to
e:)neccrre(;asseei:]nootggrt?npegitlgﬁsiipenses tenant leave (IIF Shinagawa ITSC) tenant leave
(Repair Cost)p §€Xp /\Decrease in debt cost due to refinance WExpensed property-related taxes for the
P WExpensed property-related taxes for the Properties acquired in 2017
properties acquired in 2017
2,750 |
2,689 2,656
-1 V33 )
. (Actual)
(Initial Forecast) +119
2,546 2,570
b
+24
2,500
2,250 |
0 | : : : : :
(Announced on Sep. 13,2017) (Announced on Mar. 14, 2018) Forecast Forecast
(Announced on Feb. 20, 2018) (Announced on Feb. 20,2018)
(No Revision) (No Revision)
Fiscal Period ended Jan. 2018 Fiscal Period ending Jul. 2018 Fiscal Period ending Jan. 2019
(21st) (22nd) (23rd)

| | | Industrial & Infrastructure Fund Investment Corporation 12



Key P/L Figures

Other Figures
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nuary 2019 (23rd) Fiscal Period :

Operating Results for the January 2018 (21st) Fiscal Period

Jul. 2017

(20th period actual)

(JPY m)

Jan.2018 (21st period actual)

Period over period

Jan. 2018

(Forecast)

Difference with estimate

(JPY m)
Jan.2018 (21st period actual)

Operating Revenue 10,054 8,976 (1,078) (10.7)% 8,983 8,976 (6) (0.1)%
Operating expense 4,266 3,905 (361) (8.5)% 3,945 3,905 (40) (1.0)%

Operating Income 5,787 5,071 (716) (12.4)% 5,037 5,071 +33 +0.7%
None-operating income 0 2 1 +228.0% - 2 +2 -
Non-operating expense 1,153 991 (161) (14.0)% 993 991 (1) (0.2)%

Ordinary income 4,634 4,082 (552) (11.9)% 4,044 4,082 +37 +0.9%

Net income 4,633 4,081 (552) (11.9)% 4,043 4,081 +37 +0.9%

Distributions per unit (yen) ) (11.9)% 10,186 10,282 +96 +0.9%

Capital expenditure 649 688 (Note1) +38 +5.9% 775 688 (87) (11.3)%

Repair expense 73 79 (Note2) +6 +9.1% 71 79 +8 +11.6%

Total 723 768 +45 +6.2% 847 768 (79) (9.3)%

Depreciation 1,442 1,263 (179) (12.5)% 1,260 1,263 +2 +0.2%

FFO 6,076 5,344 (732) (12.1)% 5,303 5,344 +40 +0.8%

AFFO 5,426 4,655 (170)  (14.2)% 4,527 4,655 +128 +2.8%

Number of properties 59 59 - - 59 59 - -

Occupancy rate 99.9% 100.0% +0.1lpoint - 99.9% 100.0% +0.1lpoint -

Total book value 244203 243,699 (504) (0.2)%

Total appraisal value 286,807 288,123 +1,316 +0.5%

Unrealized gain 42,603 44,423 +1,820 +4.3%

Total debt 131,500 131,500 - -

LTV 50.2% 50.3% +0.1lpoint -

Total net assets 117,008 116,483 (524) (0.4)%

Net assets per unit 294,608 293,287 (1,321) (0.4)%

(Note 1) Major capital expenditures for the 215t FP
Kobe DHC: JPY136m for renewal of central monitoring equipment; Shinagawa ITSC: JPY132m for renewal of air conditioning and lighting
equipment; Shinagawa DC: JPY105m for renewal of emergency generator engine; Haneda Airport MC: JPY23m for renewal of pump in the
mechanical room in basement floor

(Note 2) Major repair cost expensed for the 215t FP
Shinagawa ITSC: JPY10m for repair of air conditioning and lighting equipment; Kamata R&DC: JPY8m for replacement of solution for foam fire
extinguishing system; Kashiwa LC: JPY7m for painting of eaves; Mitaka CC: JPY3m for replacement of seals for square pyramid on the roof

B Major Changes (Period over period) (JPY m)
Operating revenue (1,078)
v Contribution from properties acquired through 2017 PO (full contribution) +162
v Increase in revenue from internal growth measures

(Sagamihara R&DC, Atsugi LC, Kobe DHC, etc.) +18
v Difference due to change in fiscal period (7 months to 6 months) etc. (1,254)
Operating expense (361)
v Increase in expense from properties acquired through 2017 PO (full contribution) +20
v Increase in property-related taxes from properties acquired in 2016 (full contribution) ~ +23
v Increase in operating expenses(brokerage fee) +14
v Increase in SG&A +10
v Difference due to change in fiscal period (7 months to 6 months) (427)
Non-operating expense (161)
¥ Increase in interest expense due to new debt/refinancing for 2017 PO

(partial contribution) +5
v Decrease in interest expense and other related cost due to refinancing in Sep. 2017 (42)
v Difference due to change in fiscal period (7 months to 6 months) etc. (114)
B Major factors (Difference with estimate) (JPYm)
Operating revenue (6)
v Increase in revenue from internal growth measures (Sagamihara R&DC) +10
v Increase in other rental income (Kobe LC, etc.) +2
v Decrease in receipt of utility costs (19)
Operating expense (40)
¥Increase in rental expense (repair cost) +8
v'Decrease in receipt of utility costs (27)
v'Decrease in SG&A (22)
Non-operating expense (1)
v Decrease in interest expense due to refinancing in Sep. 2017 (3)
v Increase in stamp duty and other debt cost related expenses +1

Industrial & Infrastructure Fund Investment Corporation 13



運用報告 (FFOあり)_和英

														円単位で計算
単位未満切り捨て
％のみ四捨五入 エン タンイ ケイサン タンイ ミマン キ ス シシャゴニュウ		①		②		③
（②－①）		④
(②÷①-1)				⑤		②		⑥
(②－⑤)		⑦
(②÷⑤-1)				①		②		③
（②－①）		④
(②÷①-1)				⑤		②		⑥
(②－⑤)		⑦
(②÷⑤-1)

		赤字以外は、業務管理渡邉さんより帳簿確定後に入手した以下のファイルから転記
【第13期ﾜｰｸｼｰﾄ_BS、PL、分配金計算書.xls】 アカジ イガイ ギョウム カンリ ワタナベ チョウボ カクテイ ゴ ニュウシュ イカ テンキ

																						（JPY m）										（JPY m）				第20期		第21期		差異		％				第21期		第21期		差異		％

																Jul. 2017		Jan. 2018（21st period actual）								Jan. 2018		Jan. 2018（21st period actual）								実績		実績								期初予想		実績

																（20th period actual）				Period over period						（Forecast）				Difference with estimate						入力セル		入力セル								入力セル

								P/L

		PL(円単位) エン タンイ		a				Key P/L Figures				Operating Revenue				10,054		8,976		(1,078)		(10.7)%				8,983		8,976		(6)		(0.1)%		営業収益		10,054,590,215		8,976,411,985		(1,078,178,230)		-10.7%				8,983,099,502		8,976,411,985		(6,687,517)		-0.1%

		PL(円単位) エン タンイ		b										Operating expense		4,266		3,905		(361)		(8.5)%				3,945		3,905		(40)		(1.0)%		営業費用		4,266,733,799		3,905,200,682		(361,533,117)		-8.5%				3,945,348,196		3,905,200,682		(40,147,514)		-1.0%

		PL(円単位) エン タンイ		c								Operating Income				5,787		5,071		(716)		(12.4)%				5,037		5,071		+33		+0.7%		営業利益		5,787,856,416		5,071,211,303		(716,645,113)		-12.4%				5,037,751,306		5,071,211,303		33,459,997		0.7%

		PL(円単位) エン タンイ		d										None-operating income		0		2		1		+228.0%				-		2		+2		-		営業外収益		771,485		2,530,497		1,759,012		228.0%				0		2,530,497		2,530,497		ERROR:#DIV/0!

		PL(円単位) エン タンイ		e										Non-operating expense		1,153		991		(161)		(14.0)%				993		991		(1)		(0.2)%		営業外費用		1,153,670,189		991,695,589		(161,974,600)		-14.0%				993,402,367		991,695,589		(1,706,778)		-0.2%

		PL(円単位) エン タンイ		f								Ordinary income				4,634		4,082		(552)		(11.9)%				4,044		4,082		+37		+0.9%		経常利益		4,634,957,712		4,082,046,211		(552,911,501)		-11.9%				4,044,348,939		4,082,046,211		37,697,272		0.9%

		PL(円単位) エン タンイ		h								Net income				4,633		4,081		(552)		(11.9)%				4,043		4,081		+37		+0.9%		当期純利益		4,633,743,858		4,081,126,789		(552,617,069)		-11.9%				4,043,248,939		4,081,126,789		37,877,850		0.9%

		○分配計算書		i								Distributions per unit (yen)				11,674		10,282		(1,392)		(11.9)%				10,186		10,282		+96		+0.9%		1口当たり分配金（円）		11,674		10,282		(1,392)		-11.9%				10,186		10,282		96		0.9%



		IPC（新固定資産登録シート) シン コテイ シサン トウロク		j				Other Figures				Capital expenditure				649		688		+38		+5.9%				775		688		(87)		(11.3)%				649,897,035		688,430,014		38,532,979		5.9%				775,838,301		688,430,014		(87,408,287)		-11.3%

		賃貸事業損益（円単位）		k								Repair expense				73		79		+6		+9.1%				71		79		+8		+11.6%				73,214,000		79,843,099		6,629,099		9.1%				71,521,256		79,843,099		8,321,843		11.6%

		j+k		l								Total				723		768		+45		+6.2%				847		768		(79)		(9.3)%				723,111,035		768,273,113		45,162,078		6.2%				847,359,557		768,273,113		(79,086,444)		-9.3%



		賃貸事業損益（円単位）		m								Depreciation				1,442		1,263		(179)		(12.5)%				1,260		1,263		+2		+0.2%				1,442,896,530		1,263,195,377		(179,701,153)		-12.5%				1,260,475,777		1,263,195,377		2,719,600		0.2%



		h+y+m		n								FFO				6,076		5,344		(732)		(12.1)%				5,303		5,344		+40		+0.8%				6,076,640,388		5,344,322,166		(732,318,222)		-12.1%				5,303,724,716		5,344,322,166		40,597,450		0.8%

		n-j		o								AFFO				5,426		4,655		(770)		(14.2)%				4,527		4,655		+128		+2.8%				5,426,743,353		4,655,892,152		(770,851,201)		-14.2%				4,527,886,415		4,655,892,152		128,005,737		2.8%



				p								Number of properties				59		59		-		-				59		59		-		-				59		59		0		0.0%				59		59		0		0.0%

				q								Occupancy rate				99.9%		100.0%		+0.1point		-				99.9%		100.0%		+0.1point		-				99.9%		100.0%		+0.1㌽		0.1%				99.9%		100.0%		+0.1㌽		-



		ＢＳ（円単位）		r								Total book value				244,203		243,699		(504)		(0.2)%														244,203,926,912		243,699,467,779		(504,459,133)		-0.2%

		IPC(期末評価まとめ)		s								Total appraisal value				286,807		288,123		+1,316		+0.5%														286,807,000,000		288,123,000,000		1,316,000,000		0.5%

		s-r		t								Unrealized gain				42,603		44,423		+1,820		+4.3%														42,603,073,088		44,423,532,221		1,820,459,133		4.3%



		ＢＳ（円単位）		u								Total debt				131,500		131,500		-		-														131,500,000,000		131,500,000,000		0		0.0%

		u/z		v								LTV				50.2%		50.3%		+0.1point		-														50.2%		50.3%		+0.1㌽		0.2%



		ＢＳ（円単位）		w								Total net assets				117,008		116,483		(524)		(0.4)%														117,008,066,759		116,483,340,781		(524,725,978)		-0.4%

		w/A…切捨て キリス		x								Net assets per unit				294,608		293,287		(1,321)		(0.4)%														294,608		293,287		(1,321)		-0.4%



		賃貸事業損益（円単位）		y																												y		不動産売却損益 フドウサン バイキャク ソンエキ		0		0		※益はマイナス、損はプラス エキ ソン						0

		ＢＳ（円単位）		z																												z		資産合計 シサン ゴウケイ		261,999,798,045		261,500,420,821

				A																												A		期末発行済投資口数 キ マツ ハッコウ ズ トウシ クチ スウ		397,164		397,164

								（参考） サンコウ						FFO		当期純利益＋不動産等売却損－不動産等売却益＋減価償却費＋その他不動産関連償却

														AFFO		FFO-資本的支出 シホンテキ シシュツ

														期末帳簿価格合計 キマツ チョウボ カカク ゴウケイ		有形固定資産合計+借地権 ユウケイ コテイ シサン ゴウケイ

																																		含み益 フク エキ		42,603,073,088		44,423,532,221

																																		出資総額 シュッシ ソウガク		112,651,215,909		112,651,215,909

																																				155,254,288,997		157,074,748,130

																						(JPY MM)										(JPY MM)		NAV		390,907		395,490		4,583		1.2%

																Jun.2016		Dec.2016(19th Period Actual)								Dec.2016		Dec.2016(19th Period Actual)

																(18th Period Actual)				Period-over-period						(Estimation)				Difference with estimation

								P/L

								P/L Main Information				Operation Revenue				10,054		8,976		▲1,078		▲10.7%				8,983		8,976		▲6		▲0.1%

														Operating Expense		4,266		3,905		▲361		▲8.5%				3,945		3,905		▲40		▲1.0%

												Operating Income				5,787		5,071		▲716		▲12.4%				5,037		5,071		+33		+0.7%

														Non-Operating Income		0		2		+1		+228.0%				-		2		+2		-

														Non-Operating Expense		1,153		991		▲161		▲14.0%				993		991		▲1		▲0.2%

												Ordinary Income				4,634		4,082		▲552		▲11.9%				4,044		4,082		+37		+0.9%

												Net Income				4,633		4,081		▲552		▲11.9%				4,043		4,081		+37		+0.9%

												Distributions per Unit (@ yen)				11,674		10,282		▲1,392		▲11.9%				10,186		10,282		+96		+0.9%



								Others				Capital Expenditure				649		688		38		5.9%				775		688		(87)		(11.3)%

												Repair Expense				73		79		+6		9.1%				71		79		8		11.6%

												Total				723		768		45		6.2%				847		768		(79)		(9.3)%



												Depreciation				1,442		1,263		▲179		▲12.5%				1,260		1,263		2		0.2%



												FFO				6,076		5,344		▲732		▲12.1%				5,303		5,344		+40		+0.8%

												AFFO				5,426		4,655		▲770		▲14.2%				4,527		4,655		+128		+2.8%



												Number of Properties				59		59		-		-				59		59		-		-

												Occupancy Rate				99.9%		100.0%		+0.1㌽		-				99.9%		100.0%		+0.1㌽		-



												Total Book Value				244,203		243,699		▲504		▲0.2%

												Total Appraisal Value				286,807		288,123		+1,316		+0.5%

												Unrealized Gain				42,603		44,423		+1,820		+4.3%



												Total Debt				131,500		131,500		-		-

												LTV				50.2%		50.3%		+0.1㌽		-



												Total Net Asset				117,008		116,483		▲524		▲0.4%

												Net Asset per Unit				294,608		293,287		▲1,321		▲0.4%
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業績予想 (FFOあり)_和英

																				（百万円） ヒャクマンエン								（百万円） ヒャクマンエン

														2016年12月期		2017年7月期（第20期予想） ヨソウ								2018年1月期（第21期予想）												入力セル ニュウリョク		入力セル ニュウリョク								入力セル ニュウリョク

														（第19実績）				第19期実績比 ダイ キ ジッセキ ヒ								第20期予想比 ダイ キ ヨソウ ヒ										19期実績 キ ジッセキ		20期予想 キ ヨソウ		前期比 ゼンキ ヒ						21期予想 キ ヨソウ		前期比 ゼンキ ヒ



										営業収益				8,069		10,047		+1,978		+24.5%				8,940		▲1,107		▲11.0%						営業収益 エイギョウ シュウエキ		8,069,292,315		10,047,557,003		1,978,264,688		24.5%				8,940,524,984		(1,107,032,019)		-11.0%

												営業費用 エイギョウ ヒヨウ		3,652		4,306		+653		+17.9%				3,903		▲402		▲9.3%						営業費用 エイギョウ ヒヨウ		3,652,532,204		4,306,199,478		653,667,274		17.9%				3,903,937,694		(402,261,784)		-9.3%

						P/L				営業利益 エイギョウ リエキ				4,416		5,741		+1,324		+30.0%				5,036		▲704		▲12.3%				営業利益 エイギョウ リエキ				4,416,760,111		5,741,357,525		1,324,597,414		30.0%				5,036,587,295		(704,770,230)		-12.3%

						主要情報 シュヨウ ジョウホウ						営業外収益 エイギョウガイ シュウエキ		0		0		0		▲100.0%				0		0		-						営業外収益 エイギョウガイ シュウエキ		758,395		0		(758,395)		-100.0%				0

												営業外費用 エイギョウガイ ヒヨウ		973		1,160		+186		+19.2%				997		▲163		▲14.1%						営業外費用 エイギョウガイ ヒヨウ		973,859,220		1,160,467,569		186,608,349		19.2%				997,401,518		(163,066,051)		-14.1%

										経常利益 ケイジョウ リエキ				3,443		4,580		+1,137		+33.0%				4,039		▲541		▲11.8%				経常利益 ケイジョウ リエキ				3,443,659,286		4,580,889,956		1,137,230,670		33.0%				4,039,186,085		(541,703,871)		-11.8%

												特別利益 トクベツ リエキ		3,442		3,442		0		0.0%				ERROR:#VALUE!		0		-						特別利益 トクベツ リエキ		3,442,762,982		3,442,762,982		0		0.0%				-

										当期純利益 トウキ ジュンリエキ				3,442		4,579		+1,137		+33.0%				4,038		▲541		▲11.8%				当期純利益 トウキ ジュンリエキ				3,442,762,982		4,579,789,956		1,137,026,974		33.0%				4,038,186,085		(541,603,871)		-11.8%

										1口当たり分配金（円） クチ ア ブンパイ キン エン				9,768		11,538		+1,770		+18.1%				10,173		▲1,365		▲11.8%				1口当たり分配金 クチ ア ブンパイ キン				9,768		11,538		1,770		18.1%				10,173		(1,365)		-11.8%



						その他 タ				資本的支出 シホンテキ シシュツ				425		672		+247		+58.2%												資本的支出 シホンテキ シシュツ				425,283,050		672,997,229		247,714,179		58.2%

										修繕費 シュウゼンヒ				81		73		▲7		▲9.3%												修繕費 シュウゼンヒ				81,471,152		73,863,627		(7,607,525)		-9.3%

										合計 ゴウケイ				506		746		+240		+47.4%												合計 ゴウケイ				506,754,202		746,860,856		240,106,654		47.4%

																				-

										減価償却費 ゲンカ ショウキャク ヒ				1,130		1,442		+311		+27.6%												減価償却費 ゲンカ ショウキャク ヒ				1,130,850,890		1,442,789,777		311,938,887		27.6%



										FFO				4,526		6,022		+1,495		+33.0%												FFO				4,526,821,520		6,022,579,733		+1,495,758,213		+33.0%

										AFFO				4,101		5,349		+1,248		+30.4%												AFFO				4,101,538,470		5,349,582,504		+1,248,044,034		+30.4%



										物件数 ブッケン スウ				49		59		+10		+20.4%												物件数 ブッケン スウ				49		59		+10		+20.4%

										稼働率 カドウ リツ				99.9%		99.9%		0		-												稼働率 カドウ リツ				99.9%		99.9%		0		-





																																		不動産売却損益 フドウサン バイキャク ソンエキ		(46,792,352)		0		※益はマイナス、損はプラス エキ ソン

















																				(JPY MM)								(JPY MM)

														Dec.2016		Jul.2017 (20th Period Estimated)								Jan.2018 (21th Original Estimated)

														(19th Period Actual)				Period-over-period								Compared to previous estimation



						P/L Main Information				Operation Revenue				8,069		10,047		+1,978		+24.5%				8,940		▲1,107		▲11.0%

												Operating Expense		3,652		4,306		+653		+17.9%				3,903		▲402		▲9.3%

										Operating Income				4,416		5,741		+1,324		+30.0%				5,036		▲704		▲12.3%

												Non-Operating Income		0		0		0		▲100.0%				-		-		-

												Non-Operating Expense		973		1,160		186		+19.2%				-		-		-

										Ordinary Income				3,443		4,580		+1,137		+33.0%				4,039		▲541		▲11.8%

												Extraordinary Income		3,442		+3,442		0		0.0%				-		-		-

										Net Income				3,442		4,579		+1,137		+33.0%				4,038		▲541		▲11.8%

										Distributions per Unit (@ yen)				9,768		11,538		+1,770		+18.1%				10,173		▲1,365		▲11.8%



						Others				Capital Expenditure				425		672		+247		+58.2%

										Repair Expense				81		73		(7)		(9.3)%

										Total				506		746		+240		+47.4%



										Depreciation				1,130		1,442		+311		+27.6%



										FFO				4,526		6,022		+1,495		+33.0%

										AFFO				4,101		5,349		+1,248		30.4%



										Number of Properties				49		59		+10		-

										Occupancy Rate				99.9%		99.9%		0		-
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3. Operating Results

Earnings Forecast for the July 2018 (22nd) and January 2019 (23rd) Fiscal Period

(JPY m) (JPY m)

Jan.2018 | Jul. 2018 (22nd period estimate) Jan. 2019 (23rd period estimate)

B Major changes (Compared to 215 period)

(215t period actual) Period over period Difference with perivious estimate (Period ending Jul. 2018 vs. Period ended Jan. 2018) (JPY m)
Operating revenue 8,976 9,681 +704 +7.9% 9,710 +28 +0.3% Operating revenue +704
. v Contribution from properties acquired through 2018 PO (partial contribution) +476
+ +6.59 + +2.09
a:} Operating expense 3,905 4157 252 6.5% 4,239 82 2.0% v Increase in revenue from acquisitions of Fukuoka Hakozaki LC I/1/ Extension building  +201
= Operating income 5,071 5,524 +452 +8.9% 5,470 (53) (1.0)% v Increase in revenue from internal growth measures ( Sagamihara R&DC, etc.) +10
f Non—operating income 2 _ (2) (100.0)% _ _ _ v Penalty charge as profit from current tenant leaving (Shinagawa ITSC) +18
=
C; Non-operating expense 991 949 (41) (4.2)% 951 +2 +0.2% Operating expense 4252
82 Ordina ry income 4,082 4,574 +492 +12.1% 4518 (55) (1.2)% v Increase in expense from properties acquired through 2018 PO (partial contribution) +48
. v Increase in expense from acquisitions of Fukuoka Hakozaki LC I/11/ Extension building 451
+ + 9 9
ML IIEDE ol Rl wl 1210 Ll (55) (12)% v Increase in property-related taxes from properties acquired in 2017 (partial contribution) +52
Distributions per unit (yen) 2,570 2,689 +119 +4.6% 2,656 (33) (1.2)% v Decrease in operating expenses (brokerage fees) (14)
v Increase in asset management fee for the properties acquired through 2018 PO +69
Capital expenditure 688 770 Notel) +82  +11.9% ¥ Increase in SG&A +14
. 0 -
Repair expense 79 98 (Note2) +18 +23.0% Non-operating expense (a1)
Total 768 868 +100 +13.1% v Increase in interest expense due to new debt for 2018 PO (partial contribution) +43
& v Decrease in interest expense from refinancing in 2018 (partial contribution) (63)
5 Depreciation 1,263 1,342 +79 +6.3% v Decrease in interest expense from refinancing in Sep. 2017 (full contribution) (14)
.-..%D v Decrease in interest expense due to the difference in business days (12)
¥4 FFO 5,344 5,915 +570 +10.7%
]
el AFFO 4,655 5,144 +488 +10.5% B Major factors (Compared to Jul. 2018(22"9) period)
(Period ending Jan. 2019 vs. Period ending Jul. 2018) (JPY m)
Number of properties 59 66 +7 -
- Operating revenue +28
.09 99.8% (0.2)point -
Occupancy rate 100.0% b | )p v Contribution from properties acquired through 2018 PO (full contribution) +153
(Note 1) Major capital expenditures for the 22nd FP v Decrease in revenue due to tenant leave, etc. (132)
Mitaka CC: JPY110m for renewal of Constant Voltage Constant Frequency ; Shinagawa DC: JPY49m for renewal of automatic fire alarm;
Noda LC: JPY46m for installment of LED lighting Operating expense +82
(Note 2) Major repair cost planed to be expensed for the 22" FP v Increase in expense from properties acquired through 2018 PO (full contribution) +8

Osaka Toyonaka DC: JPY8m for maintenance of power generation equipment ; Yokohama Tsuzuki LC: JPY4m for replacing storage battery; v Increase in property-related taxes from properties acquired in 2017 (full contribution) 450

Atsugi LC lll: JPY4m for replacement of smoke detectors v Increase in asset management fees due to the difference in business days +14
Non-operating expense +2
v Increase in interest expense due to new debt for 2018 PO (full contribution) +7
v Decrease in interest expense from refinancing in 2018 (full contribution) (15)
v Increase in interest expense due to the difference in business days +13
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運用報告 (FFOあり)_和英

														円単位で計算
単位未満切り捨て
％のみ四捨五入 エン タンイ ケイサン タンイ ミマン キ ス シシャゴニュウ		①		②		③
（②－①）		④
(②÷①-1)				⑤		②		⑥
(②－⑤)		⑦
(②÷⑤-1)				①		②		③
（②－①）		④
(②÷①-1)				⑤		②		⑥
(②－⑤)		⑦
(②÷⑤-1)

		赤字以外は、業務管理渡邉さんより帳簿確定後に入手した以下のファイルから転記
【第13期ﾜｰｸｼｰﾄ_BS、PL、分配金計算書.xls】 アカジ イガイ ギョウム カンリ ワタナベ チョウボ カクテイ ゴ ニュウシュ イカ テンキ

																						（百万円） ヒャクマンエン										（百万円） ヒャクマンエン				第18期 ダイ キ		第19期 ダイ キ		差異 サイ		％				第19期 ダイ キ		第19期 ダイ キ		予想差異 ヨソウ サイ

																2016年6月期		2016年12月期（第19期実績）								2016年12月期		2016年12月期（第19期実績）								実績 ジッセキ		実績 ジッセキ								期初予想 キショ ヨソウ

																（第18期実績）				第18期実績比 ダイ キ ジッセキ ヒ						（公表予想） コウヒョウ ヨソウ				公表予想比 コウヒョウ ヨソウ ヒ						入力セル ニュウリョク		入力セル ニュウリョク								入力セル ニュウリョク

								P/L

		PL(円単位) エン タンイ		a				P/L				営業収益				7,886		8,069		+183		+2.3%				8,054		8,069		+14		+0.2%		営業収益		7,886,205,618		8,069,292,315		183,086,697		2.3%				8,054,859,445		8,069,292,315		14,432,870		0.2%

		PL(円単位) エン タンイ		b										営業費用 エイギョウ ヒヨウ		3,547		3,652		+105		+3.0%				3,695		3,652		▲43		▲1.2%		営業費用		3,547,488,306		3,652,532,204		105,043,898		3.0%				3,695,960,561		3,652,532,204		(43,428,357)		-1.2%

		PL(円単位) エン タンイ		c								営業利益 エイギョウ リエキ				4,338		4,416		+78		+1.8%				4,358		4,416		+57		+1.3%		営業利益		4,338,717,312		4,416,760,111		78,042,799		1.8%				4,358,898,884		4,416,760,111		57,861,227		1.3%

		PL(円単位) エン タンイ		d				主要情報 シュヨウ ジョウホウ						営業外収益 エイギョウガイ シュウエキ		1		0		0		▲54.2%				0		0		0		+26.4%		営業外収益		1,655,785		758,395		(897,390)		-54.2%				600,000		758,395		158,395		26.4%

		PL(円単位) エン タンイ		e										営業外費用 エイギョウガイ ヒヨウ		958		973		+15		+1.6%				974		973		▲1		▲0.1%		営業外費用		958,097,550		973,859,220		15,761,670		1.6%				974,955,225		973,859,220		(1,096,005)		-0.1%

		PL(円単位) エン タンイ		f								経常利益 ケイジョウ リエキ				3,382		3,443		+61		+1.8%				3,384		3,443		+59		+1.7%		経常利益		3,382,275,547		3,443,659,286		61,383,739		1.8%				3,384,543,659		3,443,659,286		59,115,627		1.7%

		PL(円単位) エン タンイ		h								当期純利益 トウキ ジュンリエキ				3,381		3,442		+61		+1.8%				3,383		3,442		+59		+1.8%		当期純利益		3,381,287,412		3,442,762,982		61,475,570		1.8%				3,383,543,659		3,442,762,982		59,219,323		1.8%

		○分配計算書		i								1口当たり分配金（円） クチ ア ブンパイ キン エン				9,590		9,768		+178		+1.9%				9,600		9,768		+168		+1.8%		1口当たり分配金（円）		9,590		9,768		178		1.9%				9,600		9,768		168		1.8%



		IPC（新固定資産登録シート) シン コテイ シサン トウロク		j				その他 タ				資本的支出 シホンテキ シシュツ				319		425		+105		+33.1%				431		425		▲6		▲1.5%				319,454,135		425,283,050		105,828,915		33.1%				431,560,662		425,283,050		(6,277,612)		-1.5%

		賃貸事業損益（円単位）		k								修繕費 シュウゼンヒ				66		81		+15		+22.7%				82		81		0		▲0.7%				66,391,300		81,471,152		15,079,852		22.7%				82,060,745		81,471,152		(589,593)		-0.7%

		j+k		l								合計 ゴウケイ				385		506		+120		+31.3%				513		506		▲6		▲1.3%				385,845,435		506,754,202		120,908,767		31.3%				513,621,407		506,754,202		(6,867,205)		-1.3%



		賃貸事業損益（円単位）		m								減価償却費 ゲンカ ショウキャク ヒ				1,083		1,130		+47		+4.4%				1,143		1,130		▲12		▲1.1%				1,083,405,130		1,130,850,890		47,445,760		4.4%				1,143,738,203		1,130,850,890		(12,887,313)		-1.1%



		h+y+m		n								FFO				4,464		4,526		+62		+1.4%				4,527		4,526		0		▲0.0%				4,464,692,542		4,526,821,520		62,128,978		1.4%				4,527,281,862		4,526,821,520		(460,342)		-0.0%

		n-j		o								AFFO				4,145		4,101		▲43		▲1.1%				4,095		4,101		+5		+0.1%				4,145,238,407		4,101,538,470		(43,699,937)		-1.1%				4,095,721,200		4,101,538,470		5,817,270		0.1%



				p								物件数 ブッケン スウ				47		49		+2		+4.3%				49		49		0		-				47		49		2		4.3%				49		49		0		0.0%

				q								稼働率 カドウ リツ				99.7%		99.9%		+0.2㌽		+0.2%				99.9%		99.9%		0		-				99.7%		99.9%		+0.2㌽		0.2%				99.9%		99.9%		0		-



		ＢＳ（円単位）		r								期末帳簿価格合計 キマツ チョウボ カカク ゴウケイ				207,993		210,342		+2,349		+1.1%														207,993,730,786		210,342,967,592		2,349,236,806		1.1%

		IPC(期末評価まとめ)		s								期末鑑定価格合計 キマツ カンテイ カカク ゴウケイ				243,182		247,017		+3,834		+1.6%														243,182,500,000		247,017,000,000		3,834,500,000		1.6%

		s-r		t								含み益 フク エキ				35,188		36,674		+1,485		+4.2%														35,188,769,214		36,674,032,408		1,485,263,194		4.2%



		ＢＳ（円単位）		u								有利子負債総額 ユウリシ フサイ ソウガク				109,800		118,500		+8,700		+7.9%														109,800,000,000		118,500,000,000		8,700,000,000		7.9%

		u/z		v								LTV				50.7%		52.7%		+2.0㌽		+3.9%														50.7%		52.7%		+2.0㌽		3.9%



		ＢＳ（円単位）		w								純資産総額 ジュンシサン ソウガク				93,799		93,959		+160		+0.2%														93,799,013,025		93,959,657,801		160,644,776		0.2%

		w/A…切捨て キリス		x								1口当たり純資産 クチ ア ジュンシサン				266,048		266,503		+455		+0.2%														266,048		266,503		455		0.2%



		賃貸事業損益（円単位）		y																												y		不動産売却損益 フドウサン バイキャク ソンエキ		0		(46,792,352)		※益はマイナス、損はプラス エキ ソン						0

		ＢＳ（円単位）		z																												z		資産合計 シサン ゴウケイ		216,639,350,982		224,749,578,014

				A																												A		期末発行済投資口数 キ マツ ハッコウ ズ トウシ クチ スウ		352,564		352,564

								（参考） サンコウ						FFO		当期純利益＋不動産等売却損－不動産等売却益＋減価償却費＋その他不動産関連償却

														AFFO		FFO-資本的支出 シホンテキ シシュツ

														期末帳簿価格合計 キマツ チョウボ カカク ゴウケイ		有形固定資産合計+借地権 ユウケイ コテイ シサン ゴウケイ

																																		含み益 フク エキ		35,188,769,214		36,674,032,408

																																		出資総額 シュッシ ソウガク		90,823,217,709		90,823,217,709

																																				126,011,986,923		127,497,250,117

																						(JPY MM)										(JPY MM)		NAV		357,415		361,628		4,213		1.2%

																Jun.2016		Dec.2016(19th Period Actual)								Dec.2016		Dec.2016(19th Period Actual)

																(18th Period Actual)				Period-over-period						(Estimation)				Difference with estimation

								P/L

								P/L Main Information				Operation Revenue				7,886		8,069		+183		+2.3%				8,054		8,069		+14		+0.2%

														Operating Expense		3,547		3,652		+105		+3.0%				3,695		3,652		▲43		▲1.2%

												Operating Income				4,338		4,416		+78		+1.8%				4,358		4,416		+57		+1.3%

														Non-Operating Income		1		0		0		▲54.2%				0		0		0		+26.4%

														Non-Operating Expense		958		973		+15		+1.6%				974		973		▲1		▲0.1%

												Ordinary Income				3,382		3,443		+61		+1.8%				3,384		3,443		+59		+1.7%

												Net Income				3,381		3,442		+61		+1.8%				3,383		3,442		+59		+1.8%

												Distributions per Unit (@ yen)				9,590		9,768		+178		+1.9%				9,600		9,768		+168		+1.8%



								Others				Capital Expenditure				319		425		105		33.1%				431		425		(6)		(1.5)%

												Repair Expense				66		81		+15		22.7%				82		81		0		(0.7)%

												Total				385		506		120		31.3%				513		506		(6)		(1.3)%



												Depreciation				1,083		1,130		+47		+4.4%				1,143		1,130		(12)		(1.1)%



												FFO				4,464		4,526		+62		+1.4%				4,527		4,526		0		▲0.0%

												AFFO				4,145		4,101		▲43		▲1.1%				4,095		4,101		+5		+0.1%



												Number of Properties				47		49		+2		+4.3%				49		49		0		-

												Occupancy Rate				99.7%		99.9%		+0.2㌽		0				99.9%		99.9%		0		-



												Total Book Value				207,993		210,342		+2,349		+1.1%

												Total Appraisal Value				243,182		247,017		+3,834		+1.6%

												Unrealized Gain				35,188		36,674		+1,485		+4.2%



												Total Debt				109,800		118,500		+8,700		+7.9%

												LTV				50.7%		52.7%		+2.0㌽		-



												Total Net Asset				93,799		93,959		+160		+0.2%

												Net Asset per Unit				266,048		266,503		+455		+0.2%
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業績予想 (FFOあり)_和英

																				（JPY m）								（百万円） ヒャクマンエン										（JPY m）

														Jan. 2018		Jul. 2018（22nd period estimate）								2018年1月期（第21期予想）								2018年1月期		Jan. 2019（23rd period estimate）												入力セル ニュウリョク		入力セル ニュウリョク								入力セル ニュウリョク

														（21st period actual）				Period over period								第20期予想比 ダイ キ ヨソウ ヒ										Difference with perivious estimate										21期実績 キ ジッセキ		22期予想 キ ヨソウ		前期比 ゼンキ ヒ						23期予想 キ ヨソウ		前期比 ゼンキ ヒ



						Key  P/L figures				Operating revenue				8,976		9,681		+704		+7.9%				9,710		+28		+0.3%						9,710		+28		+0.3%						営業収益 エイギョウ シュウエキ		8,976,411,985		9,681,388,509		704,976,524		7.9%				9,710,130,907		28,742,398		0.3%

												Operating expense		3,905		4,157		+252		+6.5%				4,239		+82		+2.0%						4,239		+82		+2.0%						営業費用 エイギョウ ヒヨウ		3,905,200,682		4,157,325,471		252,124,789		6.5%				4,239,346,036		82,020,564		2.0%

										Operating income				5,071		5,524		+452		+8.9%				5,470		▲53		▲1.0%						5,470		(53)		(1.0)%				営業利益 エイギョウ リエキ				5,071,211,303		5,524,063,038		452,851,735		8.9%				5,470,784,871		(53,278,167)		-1.0%

												Non-operating income		2		-		(2)		(100.0)%				-		-		-				-		-		-		-						営業外収益 エイギョウガイ シュウエキ		2,530,497		0		(2,530,497)		-100.0%				0		0

												Non-operating expense		991		949		(41)		(4.2)%				951		+2		+0.2%						951		+2		+0.2%						営業外費用 エイギョウガイ ヒヨウ		991,695,589		949,817,575		(41,878,014)		-4.2%				951,963,231		2,145,656		0.2%

										Ordinary income 				4,082		4,574		+492		+12.1%				4,518		▲55		▲1.2%						4,518		(55)		(1.2)%				経常利益 ケイジョウ リエキ				4,082,046,211		4,574,245,463		492,199,252		12.1%				4,518,821,640		(55,423,823)		-1.2%

												特別利益 トクベツ リエキ		3,442		3,442		0		0.0%				ERROR:#VALUE!		ERROR:#VALUE!		-				ERROR:#VALUE!				ERROR:#VALUE!		-						特別利益 トクベツ リエキ		3,442,762,982		3,442,762,982		0		0.0%				-		ERROR:#VALUE!		ERROR:#VALUE!

										Net income				4,081		4,572		+491		+12.1%				4,517		▲55		▲1.2%						4,517		(55)		(1.2)%				当期純利益 トウキ ジュンリエキ				4,081,126,789		4,572,945,463		491,818,674		12.1%				4,517,521,640		(55,423,823)		-1.2%

										Distributions per unit (yen)				2,570		2,689		+119		+4.6%				2,656		▲33		▲1.2%						2,656		(33)		(1.2)%				1口当たり分配金 クチ ア ブンパイ キン				2,570		2,689		119		4.6%				2,656		(33)		-1.2%



						Other figures				Capital expenditure				688		770		+82		+11.9%																						資本的支出 シホンテキ シシュツ				688,430,014		770,485,169		82,055,155		11.9%

										Repair expense				79		98		+18		+23.0%																						修繕費 シュウゼンヒ				79,843,099		98,223,480		18,380,381		23.0%

										Total				768		868		+100		+13.1%																						合計 ゴウケイ				768,273,113		868,708,649		100,435,536		13.1%



										Depreciation				1,263		1,342		+79		+6.3%																						減価償却費 ゲンカ ショウキャク ヒ				1,263,195,377		1,342,297,698		79,102,321		6.3%



										FFO				5,344		5,915		+570		+10.7%																						FFO				5,344,322,166		5,915,243,161		+570,920,995		+10.7%

										AFFO				4,655		5,144		+488		+10.5%																						AFFO				4,655,892,152		5,144,757,992		+488,865,840		+10.5%



										Number of properties				59		66		+7		-																						物件数 ブッケン スウ				59		66		+7		+11.9%

										Occupancy rate				100.0%		99.8%		(0.2)point		-																						稼働率 カドウ リツ				100.0%		99.8%		▲0.2㌽		-





																																												不動産売却損益 フドウサン バイキャク ソンエキ				0		※益はマイナス、損はプラス エキ ソン

















																				(JPY MM)								(JPY MM)

														Dec.2016		Jul.2017 (20th Period Estimated)								Jan.2018 (21th Original Estimated)

														(19th Period Actual)				Period-over-period								Compared to previous estimation



						P/L Main Information				Operation Revenue				8,976		9,681		+704		+7.9%				9,710		+28		+0.3%

												Operating Expense		3,905		4,157		+252		+6.5%				4,239		+82		+2.0%

										Operating Income				5,071		5,524		+452		+8.9%				5,470		▲53		▲1.0%

												Non-Operating Income		2		-		(2)		▲100.0%				-		-		-

												Non-Operating Expense		991		949		(41)		▲4.2%				-		-		-

										Ordinary Income				4,082		4,574		+492		+12.1%				4,518		▲55		▲1.2%

												Extraordinary Income		3,442		+3,442		0		0.0%				-		-		-

										Net Income				4,081		4,572		+491		+12.1%				4,517		▲55		▲1.2%

										Distributions per Unit (@ yen)				2,570		2,689		+119		+4.6%				2,656		▲33		▲1.2%



						Others				Capital Expenditure				688		770		+82		+11.9%												0		0		0		0.0%

										Repair Expense				79		98		18		23.0%												0		0		0		0.0%

										Total				768		868		+100		+13.1%												0		0		0		0.0%



										Depreciation				1,263		1,342		+79		+6.3%												0		0		0		0.0%



										FFO				5,344		5,915		+570		+10.7%												0		0		0		0.0%

										AFFO				4,655		5,144		+488		10.5%												0		0		0		0.0%



										Number of Properties				59		66		+7		-												0		0		0		-

										Occupancy Rate				100.0%		99.8%		▲0.2point		-												0.0%		0.0%		0		-
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4., Current Status of Operations and Initiatives Going Forward
(1) Management of Current Portfolio: “3C Management”




4. Current Status of Operations and Initiatives Going Forward (1) Management of Current Portfolio: “3C Management”- ~

B Internal Growth Measures

Feb. Mar. Apr. May. Jun. Jul. Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May. Jun. Jul.
i [ J o [ ]
IIF Fukuoka Hakozaki LC IT At e e Acquisition of co- Acquisition of extension
. ownership interest ownership interest (100%)
—— oo ® >e - Mar. 14, 2018
ar. 14,
t)' Increased profitability . ) Completion and delivery
[7) . Construction commencement Foundation Works
> through the extension
~ project after ensuring a ; ; :
o contract with the tenant Befr Effective Floor Height 5.5m
= ;
o - -
‘@ Before the After the - S .
[ extension extension Sl e =1Lt >
0 = ' i
; NOl yield before 4.4% ’ 4.7% ; d’lummpat&kllg ;
o depreciation 470 /0 == i
NOIl yield after
depreciation 3.8% 3.8% Floor load Weight 1.5t/nf
113 Sagamihara R&DC Original Lease Contract Start of Renewed Lease Contract N
= Key Point r—
q;, Increased profitability and Constructig;tcec:]r:r:?encement COmpletigngﬂ;ﬂﬁmmon Constructionbilo”rpmencement
o y
c stability
&) Before After 9 o o .
2l W yieid pefore * Tenant has improved the employee working environment and expand functions as an R&D
& depreciaton TSy BA% center premised on long-term, continuous use by implementing interior construction,
S NOI yield after q o - 0 . g o oflgne
= depreciation B U primarily in office spaces, as well as construction for electrical and IT facilities.
S » |IF plans to spend capital expenditures for improvements to employee restrooms and
P Contract Term 1year 10 years common area ﬂOOI’S.
g Non-cancellation None } 5
) period YEEIS
=l Early termination 6 months’ 24 months®
notice notice
I ® ? [Installation of LED lightings)
g i [Installation of solar power system] [ I !
o9 ) . ) IIF Inzai LC IIF Kazo LC IIF Koshigaya LC IIF Noda LC
E 3 Installation of LED lighting - i
°o8 and solar power system
s = }
=
w
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- 4. Current Status of Operations and Initiatives Going Forward (ﬂ Manage_r_neqt_ofCurrent Portfolio: “3C Managgment’-’;_—-l-.. S 7/ 4 A s ¥ e

Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar Apr. May Jun. Jul.
@ - o>
Execution of construction @ |IF acquires land Building completion
contract/Construction

Commencement

Fixed-term leasehold
for business purpose

<Transaction structure overview(Under construction)> (Note)

Building Building lessee (scheduled)

(Before the completion ICHIKOH (After the completion IIF with

of the building) of the building) )
Fixed-term building Fixed-term building | Preferential

IIF Atsugi Manufacturing
Center

Key Point

* The first off-balance manufacturing
facility development project for IIF

* Developed the scheme to limit the
risks for development of the new
manufacturing plant which is

lease option agreement EEEHISS IS Negotiation
Rights

IBJ LEASING CO, LTD. i A
(Before the completion (i ifire co_mplenon For the bwldmg
of the building) ¢ of the building)

Developer/Land lessee

Lease agreement for Fixed-term land lease
temporary use of land

agreement

Land lessor

(%)
)
(S}
(]
)
Business i
E planned to produce tenant’s main company in } } } ::ssssltgaeln%g::;gtéunc;re Fund
- product Japan
5 (Land owner)
g- Construction Commencement Building completion
o . . ittt
= Gifu Kakamigahara “n Dok l . .
S P pprox. 20km from central part of Nagoya (Note)
% LOgI.St.ICS Center bl S ; :
a (provisional name) P L@ XsiiGemigsnaraic Y ¢ Located in transport hub approx. 20km away b .
Afaman - from Central Nagoya with highly convenient |
Key Point location

* Highly versatile logistics center with standard

* Development project which building specifications

captured the needs for new
logistics hub of the major
logistics company

IIF has preferential
negotiation rights to buy the
constructed building and land

Preferential negotiation
rights are given to IIF

(For the land and the building)

| | | (Note) A conceptual image of the completed structure. The actual structure may differ. Industrial & Infrastructure Fund Investment Corporation 18



B Distribution of Lease Expiration Periods
(annual rent basis, as of April 2, 2018)

(Notes)

Remaining period less than 2 years
S~ 7.6%

~
19.6% S o 15%

20%

Remaining period
of lease

more than 5 years <
~ 10%

72080/0 L th ) = ~ ~
[ Less than 2 years ~
72.8% %
m 2to5years
0%

More than 5 years

B Response to Key Tenants Facing Lease Expiration in Next Two Years

May 31, 2018 IIF Shinagawa ITSC Not Disclosed
July 14,2018 IIF Shinsuna LC Sagawa Express Co., Ltd.
Jul. 2018 period
(22")
Fukuoka Soko Co., Ltd.
July 31,2018 IIF Fukuoka Hakozaki LC |

Sagawa Express Co., Ltd.

Jan. 2019 period
(23)

August 31, 2018 IIF Osaka Suminoe LC Il Toshiba Logistics Corporation

M For the details of the footnotes, see Page 28~29.

Distribution of leases expiring within the next two years
(annualrent basis, as of April 2,2018)

<Based on annual rent income contribution in the entire portfolio>

IIF Shinagawa ITSC IIF Saitama LC

IIF Shinsuna LC IIF Nagoya LC

IIF Shinagawa ITSC

Jan.(25th)
2020

IIF Fukuoka Hakozaki LC |

IIF Osaka Suminoe LC IT

Jan.(23rd) ‘
2019

Jul.(22nd)
2018

Jul.(24th)

2 Only assets accounting for 0.5% or more of the entire portfolio are listed above.

IIF Fukuoka Hakozaki LC I is listed since more than 0.5% of the entire property’s lease will expire.

Lease Expiry Property Name Achievements/Action Plans

Lease contract started in Sep. 2016, yet plans to leave in May 2018 due to the
business expansion and consolidation of the offices. Currently, IIF is seeking the
new tenants for the lot.

The tenant has a plan for continued use of the current area. IIF has been in
discussions with the tenant for the lease contract renewal.

Fukuoka Soko Co., Ltd. has executed the fixed-term lease contracts for three and
five years since current lease contracts for two lots reached its maturity. The lots
will continue to be used as the largest and the most important hub for the tenant.
Plans to leave in the end of July 2018 due to the maturity of the fixed-term lease
contract. The advantage of its location and versatility of the property were highly
valued and IIF was able to find candidate tenants.

The tenant has a plan for continued use of the current area and keep operating
steadily.

Industrial & Infrastructure Fund Investment Corporation 19



Increase in Earnings by Capturing Opportunity of Rent Revisions to Achieve Internal Growth

B Key Internal Growth Initiatives

Effective Date
(Scheduled)

Property Name Tenant Internal Growth Measures Annual Rent Increase

Jan. 2018 Internal growth achieved by installing solar power

(21 period) January, 2018 IIF Inzai LC Sun Logistics Co., Ltd. generator on the roof Mot ! Rent Increased + JPY 600K
Sharing the monetary benefit resulting from the
March, 2018 IIF Kazo LC PIP CO.,LTD installation of LED lighting Rent Increased +JPY 2,004K
Jul. 2018 March, 2018  IIF Koshigaya LC Tsukasa Co., Ltd. Sharing the monetary benefit resulting from the Rent Increased + JPY 1,054K
(22" period) installation of LED lighting
Mitsubishi Electric Logistics . . .
March,2018  IIF Noda LC Corporation isnhs?cgl(;agt?QE (’;}T_?Dt?iryh't’;”ef't resulting from the Re:t '"C:e:se +JPY 6,038K
Japan Logistic Systems Corp. ghting Xpecte
IIF Yokohama . -
Rent Incr
(2'??' 20.19 October, 2018  Shinyamashita TRW Automotive Japan Co., Ltd. Rent Increase due to the rent revision clause ent Increase Not Disclosed
period) RADC (CPI linked) Expected
B Rent Revisions (annual rent basis) (Note2) B Properties of which the rent may be revised within the next two years
o Upside-only 20% -
Negotiation- 13.8% ® ] <Rentincome contribution in the entire portfolio>
based revision
0
46.6% 15% -
IIF Yokohama
. Tsuzuki LC
Upsude-.o.nly rent IIF Atsugi LC Il
revisions Flat 10% IIF gisakto LC
IIF Osaka (Note 4)
13.80/0 39.6% IIF Osaka IIF Yokohama Suminoe LC | .. (oted
= Upside-only Konohana LC (Note3) Shinyamashita
R&DC
5% -
= Flat
Negotiation- 0
based revision 0%
Jul.(22nd) Jan.(23rd) Jul.(24th) Jan.(25th)
2018 2019 2020

(Note) Only assets accounting for 0.5% or more of the entire portfolio are listed above

| | | For the details of the footnotes, see Page 28~29. Industrial & Infrastructure Fund Investment Corporation 20



4, Current Status of Operations and Initiatives Going Forward
(2) Financial Strategy: “ALM”




gl

8=, =
i I 4. Current Status of Operat

Lions .

Unrealized Gain Reached JPY47.3bn (ratio+17.4%) and NAV Per Unit Increased by Approx. 4.1%

B Unrealized gain / NAV per unit Increased by
approx. 4.1%  nay per unit
o m—————————— >
(Unrealized gain: JPY100m) ‘ JPY101’687
600 JPY97,726 JPY98,872 ‘
Unrealized gain
JPY90,40 +JPY4T.3bn
JPY89,353 ’
500 JPY88,449 ’ (unrealized gain+17.4%)
JPY85,131
+JPY44.4bn Infrastructure
+JPY42. i i i

IPY78,464 J 6bn Unrealized gain ratio

400 JPY75,380 +5.2%
+JPY36.6bn
opvazopn PYSS1bn Manufacturing/
JPY68,723 . e
’ R&D facilities
300 +JPY29.2bn Unrealized gain ratio
+ 13 ° 00/0
+JPY24.4bn
+JPY20.3bn Logis?ics fac_ilitie§
200 Unrealized gain ratio
+JPY13.5bn +26.2%
100
0 —
/A\100
As of Dec 2013 As of Jun 2014 As of Dec 2014 As of Jun 2015 As of Dec 2015 As of Jun 2016 As of Dec 2016 As of Jul 2017 As of Jan. 2018 As of April 2nd, 2018
(13th Period) (14th Period) (15th Period) (16th Period) (17th Period) (18th Period) (19th Period) (20th Period) (21th Period) (After New

Acquisition)
| | | Industrial & Infrastructure Fund Investment Corporation 22



- =y
of Operatic

| 4. current status
a2 a1

Maintaining Solid Financial Base to Enable Flexible Financial Operation after the PO

B Historical LTV

2012 2013 2014 2015 2017 2018
PO PO PO PO PO PO

(%)  54.9%

55.0 @ | January 2012 | August 2012 ! August 2013
o) Obtained | Improvement Upgraded to
54.9 0 ' credit rating 3 in outlook Long-term issuer rating (JCR) ' ' ' ' '
| AA-(Stable) ! AA- ‘ | ‘
I ; ) 3 AA (stable) [N : ! ! - 52.70% ! LTV
M ' ' ' ' ' ' ' ' ' Based on
6% | 51.8% ‘ i Q| | (
‘ book value)
() i i i i , i i 0 0
@ ! 50.8% 50.8% 1 : : . 50.7%/ \ : : o |
‘ . . 0f | 0f | ‘ ‘ A \ ‘ ‘ ‘
; 1 1 - 50.5%  50.5%  50.49% 502% : N\ 502% 503% 50.2% |
; ; @ ; ; A ‘ A ; ; £70 0 ‘ ; ; " (Proforma) |
c00 | O— s s s ; —O—— 00— s . o—0——o0
: i () i i i i i i i i i i i i
50.4% : : : : : : : : : : ‘ :
- 49.8% s s s s s s s s s s
| - o— | | | | | | | | | |
[l [l [l . [l [l [l [l [l [l [l [l [l [l
47.7%
47.2%
@
3 3 3 3 3 : ‘ ‘ ‘ O
450 7 3 3 3 3 C45T7% . TO 3 3 45,300 LTV (Based on
‘ ‘ ‘ ‘ 1 ‘ 44.8% @ 270 appraisal value)
44.3% ® ‘ O : :
1 1 . 1 1
‘ ‘ ‘ ‘ ‘ ‘ ‘ : : o | ‘ ‘ ® ‘ O
i i i i i i i i 43.3% i 43.6% i i 0 i i
_ | | | | | | | Hd | CA32% 4309 @ 43.1%
~ : : : : : : : : : : 3 3 " (Pro forma) |
— s — s
0.0 i i i i i i i i i i i i i i
Dec. 2011 Jun. 2012 Dec. 2012 Jun. 2013 Dec. 2013 Jun. 2014 Dec. 2014 Jun. 2015 Dec. 2015 Jun. 2016 Dec. 2016 Jul. 2017 Jan. 2017 After new
Period Period Period Period Period Period Period Period Period Period Period Period Period acquisition
(9th) (10th) (11th) (12th) (13th) (14th) (15th) (16th) (17th) (18th) (19th) (20th) (21th)
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Status of Op: C
ey

- 4. Current

5

Reduce Interest Costs by Diversification of Loan Maturity Dates

B Refinancing Executed in Feb. and Mar. 2018 (JPY 13.5bn)

B Refinancing Scheduled for the July 2018 Period (22nd)

Weighted average <A d on Feb. 20. 2018>
interest rate nhouncedon Feb. 20, [ Ref: Conditions for total JPY20.8bn borrowings]
9 Assumed [ . Weighted
1.74% Al.070/o New Debt Bo;;:)iv::ing average
interest rate
Total borrowing (Amount borrowed in
PY20.
Effect on dividends (Note) amount JPY20.8bn J Feb. and:l-l\garggls) 9.3 0.67%
JPY1s. n years (Actual)
0.67% approx. +J PY42/unit Weighted average Use of funds : Refinancing
i?terc:st rat;—z 0.65% (Amount borrowed on
ro forma
i Mar. 8, 2018) 100 0.65%
JPY2.3bn years (Actual)
Before After Average borrowing Use of funds : Acquisitions
veriod 8.9 years
(Anticipated borrowing date:
B Maturity Ladder and Weighted Average Interest Rate (pro forma) L Mar. 30, 2018) 7.3
TBA
JPY5.0bn years
(JPYm) Use of funds : Acquisitions
25,000 . . . . .
Long-term borrowing (left) M Investment Corporation Bonds (left) « Weighted average interest rate (right) 2.00%
20,000 * 1.38% 1.42% Commitment Line (Unused) : JPv20.0bn 1.50%
1.59% D TR :
15.000 [Total JPY11.9bn] 0.93% 0.87%
’ i iod : ' .859 0.86% 0.84% 0.86% 0. .000
Avgrage borrowmgpenod 7.2 years * 0.80% 0.85% () 0.73% 0.66% 0.69% 0.71% "% o A () Y () 1.00%
Weighted average interest rate © 1.28% 4 0.57% 0 DA P'S
10,000 0.51% 3 *
; A 0.34% * * 0.50%
* 5,000
5,000 10, 10,150 10,100 9,950 2,000 —
pITTTITECL TITTTY CEPAETD 7,200 . 9,500 0,000 5,500 8,300 5 8,200 000 7,700 4900
14,000 3,900 4,000: 4,200 ? 4,100 3300 3,800 * 0.00%
: ] = 2000 e
22nd | 23rd | 24th | 25th | 26th | 27th | 28th | 29th | 30th | 31st | 32nd | 33rd | 34th | 35th | 36th | 37th | 38th | 39th | 40th | 41st | 42nd | 43rd | 44th | 45th | 46th | 47th
Jul. | Jan. | Jul. | Jan. | Jul. | Jan. | Jul. | Jan. | Jul. | Jan. | Jul. | Jan. | Jul. | Jan. | Jul. | Jan. | Jul. | Jan. | Jul. | Jan. | Jul. | Jan. | Jul. | Jan. | Jul. | Jan.
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
| | | For the details of the footnotes, see Page 27~28. Industrial & Infrastructure Fund Investment Corporation 24
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5. Approach to ESG




5. A'pproach to ESG

Certifications for and Recognition of Our Environmental and Energy-Conservation Efforts

Inclusion in MSCI Japan ESG Select Leaders Index

2017 Constituent
MSCI Japan ESG
Select Leaders Index

IIF has been included in the MSCI Japan ESG Select Leaders Index which was
launched by MSCl on July 3, 2017.
IIF has received “A” as the highest rank among the J-REITs as of March 15, 2018.

Third- Party Evaluations

B GRESB Real Estate Assessment M BELS

MSCI

Awarded the “Green Star” for 5 consecutive
years and received 5 stars under the GRESB
rating system (five-star scale, with 5 being
the highest) for 2 consecutive years.

In Jan. 2018, three IIF properties were awarded
BELS certification. IIF Yokohama Tsuzuki LC, and
IIF Kashiwa LC received the highest BELS rating
of 5 stars. As of the end of Jan. 2018, 8 properties
awarded BELS Certification.

Q -4 IIF Kashiwa LC
LG B E 5 B

* & & & & 2017

B CASBEE

IIF Higashi-Osaka LC and IIF Kyotanabe LC
became the first J-REIT-owned logistics
properties to receive “CASBEE for Real
Estate Certification”.

B DBJ Green Building Certification

As of the end of Jan. 2018, five properties
have received the DBJ Green Building
certification.

IIF Higashi-Osaka LC lIF Hiroshima LC

Continuous Efforts Regarding ESG

* Established the environmental charter
* Established the Responsible Property Investment (RPI) Policy
« Signed the Principles for Responsible Investment (PRI) proposed by the UN

201
o * Became the first J-REIT asset manager to sign the Principles for Financial
Action Towards a Sustainable Society (Principles for Financial Action for the
21th Century), which the Ministry of Environment of Japan supported as a
secretariat
e Became the first J-REIT asset manager to sign the UN PRI Montreal Carbon
2015 .
Pledge, a new commitment to reduce CO2
* Became the first J-REIT asset manager to sign the United Nation’s
Environment Programme - Finance Initiative (UNEP FI) and participated in a
2016 working group

» Became the first J-REIT asset manager to sign the United Nations Global
Compact (UNGC), an organization led by the UN Secretary General

UNEP PFA21

Principles for Financial
FINANCE Network Japan Action for the 21st Century
INITIATIVE WE SUPPORT

Signatory of: Sr'gnarory of:

Principles for
Responsible III
... Investment  pPrinciples or Responsible Investment

27
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Notes (Part D

Overall figures in this material are rounded down to the shown digits otherwise noted, and ratios and years are rounded off to one decimal place. Thus an aggregate of such figures may not coincide with the total of each item.

P.3  (Note) IIF has decided to borrow total JPY20.8bn by borrowing new debt to acquire new properties (JPY7.3bn) and to refinance current long-term debt(JPY 13.5bn) with respect to the public offering announced on February 20, 2018.
The indicators for the new debt with respect to the public offering are stated below;

* Average borrowing period is calculated by the weighted average of the borrowing amounts of each loan agreements executed on February 20, 2018. The same shall apply hereafter.

* Average applicable interest rate is based on the loan agreements executed on February 20, 2018 and by adding the spread set forth in each loan agreement to the rate calculated based on the offered rate of the fixed interest rate (Reuters Page 9154) published
at 10:00 a. m. on January 29, 2018 (Tokyo Time). The same shall apply hereafter.
P.4 (Note 1) Due to the 2-for-1 investment unit split implemented in January 1, 2015 and the 4-for-1 investment unit split implemented in February 1, 2018, the figures for DPU and NAV per unit from the period ended June 2015 (16% period) up to the period ended July

2017(20t period) are divided by 4 and rounded down to the nearest unit for each period. The figures for DPU and NAV per unit before the period ended December 2014 (15t period ) are divided by 8 and rounded down to the nearest unit for each period.
The same shall apply hereinafter.

(Note 2) The fiscal period-ends have been changed from June and December to January and July beginning January 2017. Please see the Appendix for details.
(Note 1) The “ Assets” means the ten properties to be acquired by the funds from the public offering announced on February 20, 2018.
* Average NOl yield and average NOl yield after depreciation of the “assets” are calculated based on the following formula:
Average NOl yield = Total NOI* =~ Total of (anticipated) acquisition price
Average NOl yield after depreciation = (Total NOI* — Total of depreciation expenses**) = Total of (anticipated) acquisition price

P.5

*Unless otherwise noted, NOI is calculated by using the net operating income under the DCF method for the initial fiscal year (or the second year if there are special factors in the initial fiscal year) stated in the appraisal reports as of January 1, 2018
of the respective properties.

**Depreciation expenses of the anticipated acquisitions are based on an estimate calculated by using the depreciation rates in proportion to the useful life under the straight-line method, as is the case for other assets owned by IIF. The same shall
apply hereinafter.

* The “Unrealized gain” means the difference between appraisal value (or the survey-based price) and the (anticipated) acquisition prices. The (anticipated) acquisition price is represented by a purchase price of each real estate property or a trust beneficiary

interest stated in a sale and purchase agreement (excluding acquisition costs, property taxes, city planning taxes and consumption taxes, etc.) stated in the respective sale and purchase agreement. Please note that any generation of such difference is not
guaranteed.

* The “Unrealized gain ratio” is calculated based on the following formula:
Unrealized gain ratio = Total of the difference between appraisal and (anticipated) acquisition price =+ Total of (anticipated) acquisition price
(Note 2) IIF plans to acquired the land shown with the dotted line. The same shall apply for the (anticipated) acquisition hereafter.
(Note 3) For IIF Itabashi Logistics Center, 60% co-ownership interest was acquired on February 20, 2017 and the remaining 40% co-ownership interest was additionally acquired. For IIF Osaka Suminoe Logistics Center | and IIF Osaka Suminoe Logistics Center Il, 75%
co-ownership interests were acquired on March 21, 2017 respectively, and the remaining 25 % co-ownership interests were additionally acquired.
(Note 4) The “ Offering” means the public offering and the third-party allotment announced in the press release dated February 20, 2018 “IIF to Issue New Investment Units and Conduct Secondary Offering of Investment Units”.
(Note 5) The “ Equity finance by the issue of new investment units” is calculated based on the issue value of JPY 115,517 announced in the press release dated February 28, 2018 “IIF Announces the Determination of the Issue and Selling Prices of its Investment Units”

and the offered units (109,275 units) as well as the third-party allotment (2,600 new investment units as the maximum) announced in the press release dated March 5, 2018 “IIF Announces the Determination of the Number of New Investment Units to be Issued”
The actual amount may differ.

* The “Number of investment units to be offered through public offering” is based on the third-party allotment units to be issued in full amount by SMBC Nikko Securities Inc. as decided at the board of directors’ meeting on February 20, 2018.
The “Ratio of units offered to outstanding” is calculated by the figure mentioned above divided by the current number of issued units.

* The “Global Offering” means domestic offering, third-party allotment by way of the overallotment, and overseas offering announced in the press release dated February 20, 2018 “IIF to Issue New Investment Units and Conduct Secondary Offering of Investment
Units”

P.7

(Note 1) “Property acquisitions announced of January 10, 2018” refers to the three properties including IIF Fukuoka Hakozaki LC I (40% co-ownership interest ), [IF Fukuoka Hakozaki LC II (40% co-ownership interest), and IIF Fukuoka Hakozaki LC IT
(extension building ).

(Note 2) “Property acquisitions announced on January 10, 2018” includes additional acquisitions of co-ownership interests and the acquisition of the extension building on the premises of the properties owned at the end of the 215t period .

Three out of ten properties to be acquired for the public offering are the additional acquisitions of the co-ownership interests in properties owned at the end of the 215 period. Since the additional acquisition of the co-ownership interests in the current
properties are not counted as one property, the number of properties after acquisitions of new acquisition will increase to 66 properties or the seven additional properties compared to the 215t period.

(Note 3) “Distributions per unit (assuming expensing of property-related taxes)” means the distributions per unit in pro forma base assuming the property taxes, city planning taxes, and depreciable assets tax during each calculation period to be expensed.

For the period ended January 2018 (215t period) , the figure is calculated based on the actual result . The figures for “Forecast/ Pro forma (After acquisitions of new acquisition )” is calculated based on the estimate for period ending January
2019( 2314 period).

(Note 4) NAV per Unit = NAV- number of issued investment units at the end of the latest fiscal period

* The “NAV” is calculated based on the following formula to evaluate the difference of the asset, real estate-related asset value based on appraisal value (or researched value), and the liabilities of the IIF’s balance sheet as of the end of the relevant fiscal period.
NAV=Unitholders’ Equity*+ (Real estate-related appraisal value(or researched value) —booked value of real estate-related assets*)

* Booked value of the unitholders’ equity and real estate -related assets as of the end of the relevant fiscal period comes from the figures on the balance sheet as of the end of the relevant fiscal period.

NAV per Unit for “Forecast/Pro forma (After acquisitions of new acquisition)” is calculated based on the following formula;

NAV per Unit = {Unitholders’ Capital as of the end of January 2018 (21t period)+The maximum amount to be paid in*+sum of the unrealized gains from the properties to be acquired for the offering**} --total number of issued units after acquisitions of
properties to be acquired

*The maximum amount to be paid in is based on the third-party allotment units to be issued in full amount and paid in by SMBC Nikko Securities Inc.
**NAV per Unit for “Forecast/ Proforma (After acquisitions of new acquisition)” is the estimate , based on the assumptions stated above, NAV as of the end of January 2018 is computed by totaling the appraisal value of the entire portfolio as of the

end of January 2018 (21 period), unitholders’ capital as of the end of January 2018 (215t period) , and the unrealized gains for the properties to be acquired in the press release dated January 10, 2018 and the properties to be acquired for the public offering

(For the additional acquisition of co-ownership, appraisal value based on the entire ownership is used), and divided by the total number of investment units after the acquisitions of properties to be acquired.
The figure is the estimate and may not be same as the actual NAV per Unit. The same shall apply hereafter.
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Notes (Part(2)

(Note)” LTV (based on appraisal value)” is derived by total of interest-bearing debts =+ total amount of assets

P.8

+ Total amount of assets after acquisitions of properties to be acquired = (Total amount of liabilities as of the end of January 2018 (215t period) + Total amount of debts incurred in connection with the acquisition of the properties in 22" period) +
(Total amount of net assets after the acquisitions of properties to be acquired*)

*Total amount of net assets after the acquisitions of properties to be acquired is the estimated net assets as of the end of 22" period assuming 109,275 investment units to be offered and additional investment unites(maximum 2,600 units) t
be issued as third-party allotment to be exercised in full as announced in the press release date March 5, 2018 “IIF Announces the Determination of the Number of New Investment Units to be Issued”

“LTV(based on appraisal value)” is derived by total of interest-bearing debts =+ (total amount of net assets+ total amount of unrealized gains)

[Average applicable interest rate] Weighted average of interest rates applied to the respective interest-bearing debt as of the end of each period. The weighted average interest rate after acquisition of properties to be acquired is calculated
based on the amount of borrowings as of the end of January 21, 2018 (21t period), excluding the refinancing of the current long-term debt in February and March 2018), the amount of interest-bearing debts during
the period ending July 2018 (22"d period), and the new debts incurred in connection with the offering.

Weighted average of periods up to the repayment date of the respective interest-bearing debt. March 30, 2018 is the date used to calculate for the average period remaining to maturity after acquisitions of
properties to be acquired.

[Fixed debt ratio] Ratio of fixed debt ratio = Total amount of fixed-rate debts = Total amount of interest-bearing debts
The interest swap agreement is categorized in the fixed-rate debts in this calculation.
P.19 (Note) * IIF has not obtained the necessary permission from Hitachi Systems, Ltd., the lessee of IIF Shinagawa ITSC, to disclose the information regarding lease expiration date and therefore intentionally omitting the property names and other information.

*+ One of the lease contracts with Fukuoka Soko Co., Ltd. , the tenant of IIF Fukuoka Hakozaki Logistics Center I, has expired on March 20, 2018 and executed new fixed-term lease contract for five years. This new contract is included in “Distribution of
leases expiring within the next two years”.

[Average period remaining to maturity]

P.20 (Note 1) Roof space for the PV systems is rented by Orix Corporation
(Note 2) “Upside-only” is the lease contracts which conditioned with the automatic rent escalation for every few years, or the lease contracts which only allows rent increase negotiation.

“Flat” is the lease contracts which does not allow rent revision during the contract term or for the first ten years after the acquisition of the property, or the contract basically does not allow rent revision with exceptions to the rent increase when certain
conditions are met. IIF categorizes the lease contract for IIF Iruma Logistics Center as “flat” contract.

“Negotiation-based revision” is any lease contract other than the above two categories and it allows negotiations to revise rent.
(Note 3) For IIF Osaka Konohana Logistics Center, which the current lease contract will reach its maturity during the period ending July 2018, Sagawa Express Co., Ltd. has agreed to continued use of the property with current rent.

(Note 4) The assets does not account for 0.5% or less of the entire portfolio and the names are omitted intentionally.
P.24

(Note) The effect on dividends per unit is the estimate assuming 2,600 investment units of third-party allotment by way of over allotment to be exercised in full with the total investment units of 1,700,531 to be offered. The figure is rounded off
to one decimal place.
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Disclaimer

Think bold today for a brighter tomorrow.
liMC-UBS
G R @) U |

Industrial & Infrastructure Fund Investment Corporation

B This material may contain information such as data on future performance, plans, management targets, and strategies. Such descriptions with regard to the
future are based on current hypotheses and assumptions about future events and trends in the business environment, but these hypotheses and assumptions

are not necessarily correct. As such, actual results may vary significantly due to various factors
B This material is prepared based on Japanese accounting principles unless otherwise noted

B This material is to be used for analyzing the financial results of IIF, and is not prepared for the purpose of soliciting the acquisition of [IF’s investment securities

or the signing of financial instruments contracts. When investing, we ask investors to invest on their own responsibility and their own judgment

B |IFis a publicly-offered real estate investment corporation (J-REIT) investing in real estate and related assets the prices of which may fluctuate. Unitholders of
the Investment Corporation may suffer loss when unit prices decline in the market or an amount of distributions declines, according to economic and interest
rate circumstances, a balance of supply and demand for units, real estate market environment, fluctuations of prices of, and rent revenues from real estate
properties under management, disasters, aggravation of financial status of IIF and other reasons. For details, please see “Investment Risk” in the Securities

Registration Statement (offering circular) and the Securities Report of IIF

Asset Management Company : Mitsubishi Corp.- UBS Realty Inc.
(Financial Instruments Dealer Director of Kanto Financial Bureau (Financial Instruments Dealer)

Number 403, Member of The Investment Trusts Association, Japan)
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