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35th Executive Summary

DPU and NAV reached record highs

Increased DPU compared to forecast due to NOI Increased NAV due to higher appraisal value from
growth, etc. internal growth
January 2025 FP (35th) DPU January 2025 FP (35th) NAV per unit (Note)

141,307 yen
3,524yen - 3.1 %

3,440yen 137,064yen

Forecast Actual As of the end of 34th FP As of the end of 35th FP

) - ) ) ) . ) , Industrial & Infrastructure Fund
(Note) NAV per unit = (Net assets - Total distributions + Unrealized gains) / Number of investment units issued and outstanding. Excluding the 35% co-ownership interest in Totsuka TC (land with leasehold interest), which is scheduled to be sold. The same applies hereafter. Investment Corporation



35th Executive Summary

DPU growth targets

2> Aiming to improve DPU through a new growth strategy

3,510yen 3,524yen

Continuous return of gain on sales
200~400
yen

per unit every period

==

DPU growth rate (excl. gain on sales)

3,600~3,800yen level

Forecast & Target

234 3.0 .
| e +J.\U% or more
, per year W00y enere)
Gainon =,
sales
3%125yen
22022 291 yen
Raise distribution level
through measures to
DPU < return profits to unitholders J
DPU .
excl. < PR T \
gain on e '
sales _—
Actual Actual Actual Forecast Forecast Target
Jan. 2024 Jul. 2024 Jan. 2025 Jul. 2025 Jan. 2026 Jan. 2028
(33rd) (34th) (35th) (36th) (37th) (41st)
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35th Executive Summary

Enhanced returns to unitholders - Increase in DPU level

2> Revise distribution policy for surplus cash distribution to contribute to sustainable returns to unitholders based on
disciplined cash management

Implement new policy to raise DPU level from the period ending Jan. 2026 (37th) judging that CAPEX for logistics facilities is relatively
small compared to factories, R&D, and infrastructure, and that it does not have an excessive impact on finances or cash management.

Distribution Policy for Surplus Cash Distribution Projected surplus cash distribution after revision

Before revision

37th approx1 54 yen/unit

Distribute up to 30% of depreciation expenses

for redevelopment and newly built assets (Ref) Image of the 37th FP
- CAPEX
. . (81.4%) e
After revision DepreCiation Logistics : Manufacturing/R&D/Infrastructure ContrOI .Wlithln
(Approx. 2.8bn yen) =26.7% : 73.3% ~ depreciation

amount

Logistics : Manufacturing/R&D/Infrastructure

Distribute up to 30% of depreciation expenses =47.4% : 52.6%

Surplus Cash Distribution

for All Logistics assets (ean) _
Remaining Cash (4.7%)

»The temporary distribution in excess of earnings that has been implemented from the fiscal period ending July 2022 (30th FP) to stabilize earnings due to an increase in expenses such as utility costs at Shonan HIP (However, this is not implemented when gain on
sales of more than the standard amount is generated. For details, please refer to pages 28-29.) will not be implemented since the fiscal period ending Jan. 2026 (37th fiscal period) because profit will improve considerably due to the progress of transfer to the pass-

through structure for end-tenant rents/utility costs at Shonan HIP. Industrial & Infrastructure Fund
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B Future Growth Strategy

2> Strongly aware of DPU improvement for valuation reform

Internal gI‘OWth NOI growth rate target + 30% per annum. (2026~2028)

Toward o . 0.5~1.0 .
Sustainable Realization of Return of gain on sales U.J ~ 1.Ubn yen per period
. . (200~400yen per unit)
Growth unrealized gain Disposition pipeline approx 50.0bn yen

Proactive implementation of Asset replacement

Continue CRE/CRE carve-out proposal activities

Industrial & Infrastructure Fund
Investment Corporation



B Internal Growth (1) NOI Growth Target

2> Profit growth expected in a diverse range of asset classes

Target Growth Rate of NOI Impact on DPU
From 2026 to 2028 by NOI growth initiatives

+ 3 .O% cacr)”™ approx.+1 30yen/un|t

(Annual increase)

[Maln future NOI growth initiatives and ] Jan. 2026 July 2026 Jan. 2027 July 2027 After 2029

timing of revenue contribution (37th FP) (38th FP) (39th FP) (40th FP)

¢

Rent Revision of Haneda Airport MC
(From Jan. 2026) <Infrastructure>

Transfer to Pass-through structure at Shonan HIP
(From Oct. 2025) <R&D>

Lease up of unused common space at Shonan HIP
<R&D>

Change of tenant at Manufacturing Center A
<Manufacturing>

Change of tenant at Manufacturing Center B
<Manufacturing>

CPI-Linked revision for acquisition in 2024
(From Mar. 2029) <Logistics>

(Note) This target is based on the projected NOI (approximately 10,712 million yen) at the end of the 37th fiscal period (ending January 2026) for the same properties based on the properties held at the end of the 35th fiscal period (ending January 2025), excluding properties that have Industrial & Infrastructure Fund
been newly acquired or sold, and properties that have one-off factors due to the capitalization of fixed property tax expenses or redevelopment. Investment Corporation 6



B» Internal Growth (2) Shonan HIP / Haneda Airport MC : Expect strong NOI growth

2> NOI after rent pass-through increases significantly

Shonan HIP

(mn. yen)

NOI after the pass-through: approx. X1 .5

Expected NOI yield: above 8.0%

Oct. 2025
Pass-through

1,095

Before pass-through

After pass-through

1,600

or more

After pass-through
NOl yield

Above 8 .O%

NOl yield NOl yield
5.7% 7.1%
Jan. 2025 Jan. 2026
(35th FP) (37th FP)

(Forecast)

Jan. 2027
(39th FP)
(Estimate)

?»> NOI and asset value have greatly increased taking

advantage of the contract expiration

Haneda Airport MC

Acquisition Price

41,110 mn. yen

Appraisal Value

45,200 mn. yen

Unrealized gain (Ratio)

9,571 mn.yen (+26.9 %)

NOl yield

4 8%

Actual NOI & Estimate

Increase in Appraisal Value

+9.0%
981 ' 1070

(mn. yen) (mn. yen)

41,400

Introduce rent negotiation
clause based on CPI
considering the current
inflationary environment

B

+9.2%

' 45,200

After rent revision 34th FP

(Estimate)

35th FP
(Actual)

35th FP

Industrial & Infrastructure Fund
Investment Corporation
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B Internal Growth (3) Growth at Shonan HIP: Increased profitability by pass-through structure

2> Achieved improvement in profitability by various measures / To pursue further upside potential

NOI trend at Shonan HIP

(mn. yen)

PU.rSl:e furthef_UPSidte . Difference between average unit price of
ncrease in rent per unit in Not
the next three to five years ML rent and end-tenant rent (Note)
® Convert unused common area Transfer to pass-through structure
into laboratory

A I

+approx.30% 129.9

Significant improvement in 1,600
profitability by Pass-through of rent or more
Great cost reduction 1,359
by Pass-through of utility costs
: 1,210
1,083 1,095 1057
1,004 Rent per unit of Rent per unit of
ML End-tenant
419 Leasing target area
Aiming for upside through lease-up
Jan. 2023 July 2023 Jan. 2024 July 2024 Jan. 2025 July 2025 Jan. 2026 Jan. 2027 Six units approx.4,7005q.m.
(31st FP) (32nd FP) (33rd FP) (34th FP) (35th FP) (36th FP) (37th FP) (39th FP)

Industrial & Infrastructure Fund 8

(Note) This is a comparison of rent unit prices when the master lease rent unit price is set at 100. As the total area of the master lease contract and the total area of each end-tenant contract are different, this does not mean that rent will increase at this rate. Investment Corporation



B» Internal Growth (4) Status of Contracts in Properties Owned

?) Steady rent increase by seizing lease expiration/renewal, etc. / Secure growth potential through CPI-linked rents, etc.

Contract Renewal Lease maturity ladder (Annual rent basis)

e e 4 -4 . (o) . . M
Average rent fluctuation in the last five FP: 4.6% Total contract expirations over the next 5 years (excl. CPI-linked): 44.0%
(Average rent increase in increase cases: +16.1%)
(Number of cases)
20 A B increase Unchanged [ Decrease Il Contract expirations(Excl. Shonan HIP) Contract expirations(Shonan HIP including end-tenants)
20% 1 CPI Linked
11.2%

15 e s [ S 1
15% -

g o i
10 - 109 8.7% 8.6% S 7% |

l 6.8%
5 1 i
- . R
.

1.7%
. 14% 2‘2% ________ | r____f_-l
I

CPI Linked

0 0% - —
31st FP 32nd FP 33rd FP 34th FP 35th FP Jul.(36th) | Jan.(37th) | Jul.(38th) | Jan.(39th) | Jul.(40th) Jan.(41st) | Jul.(42nd) | Jan.(43rd) | Jul.(44th) | Jan.(45th)
CR;;igo: +2.8% +13.8% 0% +1.7% +8.7% 2025 2026 2027 2028 2029 2030

Key Indicators related to lease contracts(note)

109 cropertes 147 cnans 99.9.. 15.4. 181, 1.3,

Industrial & Infrastructure Fund
(Note) Each indicator is based on the figures for IIF Totsuka Technology Center (land with leasehold interest) assume that all interest is sold. The same applies hereafter. Investment Corporation



B Internal Growth(5) Total returns improved significantly

2> In addition to the steady improvement of income return, capital return has also significantly increased due to

an increase in unrealized gain from internal growth

Total return at the end of 35th FP

1.7%

Capital Return
3.4%

Income Return
4.3%

J-REIT Average

11.1%

Capital Return

6.0%

Income Return

5.1%

[IF

Enhancement of unitholder value

Capital return

Improvement of DPU Improvement of NAV
= NOI growth and return of gain on sales = Growth in asset value
DONAV NAV growth rate
(annualized) (annualized)
DPU NAV per unit at the end of the
current period 1
NAV per unit at the end of the NAV per unit at the end of the

previous period ° previous period

Improvement of Total return

Industrial & Infrastructure Fund
Investment Corporation
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B Realization of unrealized gain(1) Policy of disposition

2> Continue to dispose of properties and consider using proceeds to contribute to DPU and NAV growth

Pipeline of potential properties for disposition

Approx 5 O ° Obn yen

Criteria for disposition

Property with limited further revenue upside

Properties with assumed risk of CF decline
such as increasing Capex burden, etc.

Properties with large unrealized gains and the
potential for large gain on sales

Policy on use of sales proceeds

Acquisition of assets

Acquisition at a yield level above the Implied Cap rate

Recent
Acquisition price 1,200mn yen
Appraisal value 1,320mn yen
e NOI yield/ NOI yield after
Shimonoseki Vehicle Maintenance Center v depreciat)i/on 5.1% / 4.3%

Buyback

Buyback considering the market environment and momentum

Debt repayment

Allocation to repayment of borrowings, taking into account
interest rates and LTV levels

For details of the policy on use, please see page 13

Industrial & Infrastructure Fund 1 1
Investment Corporation



B Realization of unrealized gains(2) Continuous return of gain on sales

2> Targeted return of gain on sales 2> Changes in unrealized gain

Track record of return the gain on sale

Track record of unrealized gain by asset type

Aiming to return 0.5 — 1.0bn Y€n in gain on sales Unrealized gain increases significantly through
(200~400yen/unit) CRE/CRE carve-out strategy, internal growth, and redevelopment
every period through continuous property sales
- Logistics - Manufacturing/R&D, etc. - Infrastructure 121.2bn
1.54bn (unrealized gain ratio : 24.1%)
(yen) 1.45bn (yen)
110.3bn (14.2%)
95.6b 97.1bn
91.3bn 92.1bn n YW (16.5%)
1.00bn 1.01bn 1.01bn
————————————————————————————————— --- -—- - 1.0bn
0.86bn 0.86bn
SR (30.0%)
- —— ——— = - - - - 0.5bn
30th 31st 32nd 33rd 34th 35th 36th 30th 31st 32nd 33rd 34th 35th
Jul. 2022 Jan. 2023 Jul. 2023 Jan. 2024 Jul. 2024 Jan. 2025 Jul. 2025 Jul. 2022 Jan. 2023 Jul. 2023 Jan. 2024 Jul. 2024 Jan. 2025
(Actual) (Actual) (Actual) (Actual) (Actual) (Actual) (Forecast) (Actual) (Actual) (Actual) (Actual) (Actual) (Actual)

Industrial & Infrastructure Fund 1 2
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l» Policy on Use of Proceeds from Disposition

»)> Determine carefully use of proceeds from sales after comparing the improving effect for unitholder’s value

B Choose asset acquisition in the case that the NOI yield after depreciation is higher than implied cap rate, and
the effect of improving DPU and NAV per unit is higher than that of buyback

B Choose buy back or repayment of borrowing in the case that there is no properties that meets the above criteria

B Buyback shall be accompanied by repayment of borrowings in order to maintain the LTV level

(Ref.) Needed profitability and unrealized gain ratio of properties to exceed the DPU/NAV improvement effect from buyback

P/NAV

In case of

x 0.80~0.90

To improve DPU

To improve NAV/U

NOI yield after depreciation

Second half of 3 %

(Note)

Unrealized Gain Ratio

10% around

(Note) The effect of buyback is estimated based on the assumption that a certain amount of borrowings will be repaid in order to maintain the LTV level.

Industrial & Infrastructure Fund
Investment Corporation
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B External Growth(1) Asset replacement and acquisitions through bridge funds

?) Current acquisition pipeline

2> Secure future pipeline through SPC

To be acquired at a yield level above the implied cap rate by As a new strategy for acquiring properties in an environment

using proceeds from disposition of property

Deals under detailed
consideration

1 3 properties

Properties for acquiring preferential

negotiation rights, etc.

Central Tank
Terminal 6properties

Six main business
locations through
sale and leaseback

where the cost of capital remains high, securing flexible
acquisition opportunities through indirect and co-investment

through bridge funds

Secure property acquisition opportunities by leveraging KJRM Group's sourcing capabilities
and attracting private investors in collaboration with major financial institutions

Non-recourse loan

Debt \ ® Lender

TK investment
e . Securing the right of
Y -
Equity ‘ Co-investor o i
® |IF (less than 50%) acquire properties

Prime Fukusaki Loqistics Center : TK investment

® [nfrastructure ® CRE carve-out
® 5-year contract, option to extend for an additional

Total of
5 years after 5 years

Negotiation price

Total of ® Joint investment with a major operating company

L e ® Enjoy a relatively high dividend yield compared to
direct investment

Differences (ratio . . o .
: (ratio) ® Securing preferential negotiation rights for future Assumed dividend
yield

Industrial & Infrastructure Fund 1 4
Investment Corporation



B External Growth(2) IIF's competitive advantage in CRE proposals

?») lIF's Competitive Advantage

lIF's strength in CRE proposal opportunities

® Growing need for asset-lighting to improve capital efficiency

® Movement of manufacturing plants back to Japan

Developing non-securitized assets

® Acquiring undervalued assets by developing non-securitized assets on

a relative basis

® Proposing solutions that make use of our comprehensive know-how,
from sourcing to underwriting and asset management

® Utilize all channels, including KKR's network, financial institutions, and
direct proposals to business companies

Long-term track record of industrial real estate management

® Long-term experience in managing a wide range of industrial real estate,
including factories, R&D, infrastructure, and logistics facilities that are the
core of companies that support the social infrastructure

® Industrial locations throughout Japan are investment targets. IIF has a large
number of properties in areas that are traditional industrial locations with
solid fundamentals, such as those that secure employment and are
transportation hubs

Developing high-return assets that have not been
securitized with IIF's know-how

Real estate owned
by private companies

approx. 524tn yen(note)

Income-producing real estate

approx. 315tn yen(ote2

Securitized Real Estate
approx. 71.2tn yen(ote3)

J-REIT
approx. 23.5tn yen(rote4)

(Note1) Source: Ministry of Land, Infrastructure, Transport and Tourism “Basic Survey of
Corporate Land and Buildings (2018)"

(Note2) NLI Research Institute, “Real Estate Investment Report: Scale of Japan's Real Estate
Investment Market (2023)"

(Note3) Source: ARES J-REIT Report (July. 2024), Sumitomo Mitsui Trust Research Institute Report
(Jan. 2025)

(Note4) Source: ARES J-REIT Report (Feb. 2025)
Industrial & Infrastructure Fund

Investment Corporation
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Y External Growth(3) Redevelopment :
NOI and unrealized gain increases significantly by effective utilization of unused floor ratio

2> Recent completed redevelopment projects
Hamura LC Redevelopment (Acquired in Feb. 2025)

Acquisition
Price

Appraisal/
Survey value
(Increase)

Unrealized
Gain
(Ratio)

Annual NOI

BELS ZEB Ready 6-star certification

820 mn yen 3,152 mnyen
Toammn e
)

-220 mnyen +?P2756m(;)yen
41 e ot

2> Future redevelopment project

Narashino LC | Redevelopment (7o be acquired in Sep. 2025) Narashino LC Il Redevelopment (To be completed in Feb. 2027)

e,

Narashino LC Il
Development
site

A redevelopment project has been launched to meet

Acquisition

Drice 1,190 mn yen 6,371 mnyen the needs of a major company for a new operation base
pum— (scheduled to be completed in Feb. 2027)
ppraisa
Survey value 1,950 mnyen 8'610 mn yen
(Increase) } (+6,660 mn yen)
Unrealized 2238 . ) ] o )
Gain 760 mn yen + r(+351;‘)” - To acquire during the preferential negotiation period of
(Ratio) : 4years after completion, while considering trends in the
Annual NOI 68 mn yen 336 mnyen capital market
(+267 mnyen)

Industrial & Infrastructure Fund
Investment Corporation
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» Financial Strategy : Manage borrowing costs through flexible financial measures
while maintaining a focus on long-term fixed-rate debt

2> Changes in key indicators 2> Maturity ladder (As of January 31, 2025)
Jul. 2024 FP Jan. 2025 FP
(34th) (35th) (100mn yen) Unused Commitment Line : 30bn yen
300 e e e e e e e e e e e e
Issuer’s long-
term credig AA AA Short-term loan m= | ong-term loan Bonds
imulation Mot 36th Factored into Forecast - 8yen
Book-value 50.8 50.9 . .DPU simulation :
LTV -O% <% with interest rate increase 37th Factored into Forecast - 15yen
(Based on base rate as of March 6, 2025)
200 After 38th - 25yen/FP - 30yen/FP
A raisal- > Figures for 36-37th are estimates compared with original forecasts, and
Vsl?,le LTV 42.4% 41 .7% figure after 38th is an estimate compared with forecasts for 37th
150
Average oy 42
borrowing 8.5#« 8.6years
term
Average 100
remaining 4-9yeaf5 4.8years 17 110
term
126
Long-term /- g6 7,, 97.7% 50
Fixed debt
ratio 7 90.8% / 91.8%
30 30
; ) 2 ) [
Average 073% 0-79% Jul.  Jan. Jul Jan.  Jul. Jan. Jul. Jan. Jul. Jan.  Jul. Jan. Jul Jan. Jul Jan.  Jul. Jan. Jul Jan. i Jan.
Interest rate (+0.06pt) 2025 2026 2026 2027 2027 2028 2028 2029 2029 2030 2030 2031 2031 2032 2032 2033 2033 2034 2034 2037 2038
(36th) (37th) (38th) (39th) (40th) (41st) (42nd) (43rd) (44th) (45th) (46th) (47th) (48th) (49th) (50th) (51st) (52nd) (53rd) (54th) (59th) (61st)
(Note) The figures for the “After 38th” are reference values based on existing interest-bearing debt due for repayment between the fiscal year ending July 2026 (38th) and the fiscal year ending January 2029 (43rd), and taking into account factors such as the estimated interest rate Industrial & Infrastructure Fund
increase of +25~50bp based on the current base rate level and borrowing conditions, and may change in the future due to the execution of new borrowings or changes in the interest rate environment. Investment Corporation 1 7



B Financial Strategy : Status of interest-bearing debt (asof sanuary 31, 2025)

)) Status of finance (Feb. 2024 - Jan. 2025) Excluding new borrowings ?> Summary of interest-bearing debt
Total repayment Total borrowing Short-term loan 6.600 mn
yen
amount 31°8 bn yen amount 31°8 bn 2L ' ....................................................
................................................................................................................................ Long-term Ioan 260’483 mn yen
Average 5 7 Average 6.1 vears R
H . years H « 1 years
borrowing term borrowing term Bonds 15,200 rmn yen
Average interest Average interest
rate 0.71 « rate 1.02 % co31py Total 282,283 run yen
)») Lender formation
No. of financial institutions: 20 Other
Bl MUFG Bank, LTD 289%  SBIShinsei Bank, Limited .. 40% The Chugoku Bank, Ltd .. 08%,
nterest-bearn . T . MizuhoTrust & Banking Co, Ltd 23% THE YAMAGUCHIBANK Ltd  0.5%
B Mizuho Bank, Ltd 13.8% The Bank of Fukuoka, LTD 1.7% Nippon Life Insurance Company 0.5%

Debt Total BN Sumitomo Mitsui Banking ;350 ShinkinCentralBank  09% TheChibaBankltd ~ 04%
282 Db verdi .. COMPOIN. i JAPAN POST INSURACE Co, Lt 08% AsahiShinkinBank 04%
Ry Sumitomo Mitsui Trust Bank, g jo,  The77Bankltd ~ ~ 07% Kansai Mirai Bank, Limited ~  03%
--------- S THE NISHIENIPPON CITIBANK, LTD. 0.7% Meij Yasuda Life Insurance Company _ 0.3%
Il?]((e:velopment Bank of Japan 9.49%
et eetateeeoestateetasaseetetaseeeetseet et et as e et et s ase et esasese et s aneee st eeerassetn Bonds 54%
The Norinchukin Bank 5.7%

Industrial & Infrastructure Fund
Investment Corporation
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B» Financial Strategy : LTV level (based on appraisal value)

2> Historical LTV and unrealized gain
LTV ratio decreased due to an increase in unrealized gain and continues to be managed at around 40%

=O— LTV (based on appraisal value) = Unrealized gain (mn yen)

54.9%

A7.7% - 47.2%

0,
45.7% 44 50 40.3% 45.3%

43.3% 43.6% 43.2% 43.0% 43.0% 42.5%

42.4% 42.1% 42.4% 41.7%
40.6% 40.6% 40.4% 40.0% 549 40.5% 4010 40-9%

121,214

110,323
95,631 97,104

91,433 92,113

84,629

72,227 73,532

62,485

58,073 '
semy 51621
42,603 44,423 !

33,913 35,188 36,674

2ma 22?4
20,329 2%
11,235 13206

4 3852 6155

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.2018 Jul.2018 Jan.2019 Jul.2019 Jan.2020 Jul.2020 Jan.2021 Jul.2021 Jan.2022 july.2022 Jan.2023 July.2023 Jan.2024 July.2024 Jan.2025
Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period
(9th) (10th) (11th) (12th) (13th) (14th) (15th) (16th) (17th) (18th) (19th) (20th) (21st) (22nd) (23rd) (24th) (25th) (26th) (27th) (28th) (29th) (30th) (31st) (32nd) (33rd) (34th) (35th)

Industrial & Infrastructure Fund 1 9
Investment Corporation



B List of Key Indicators

2> Key Indicators for the January 2025 FP (35th FP)
| Aset_____ NN | Debt__________

Number of properties / Total tenants 109 properties / 147 companies | Interest-bearing debt 282,283 mnyen
b b L Apprassalovalue LTV
........................... Total acquisition price 506,034 mnyen  “goolcvaletry) - A417%509%
Total appraisal value 624 838 Average borrowing term /
T s e L mnyen ......................... Average remaining term 8'6 years / 4‘8 years
Unl’eaIIZGd galn 121 214 ................................................. . .................................. [
........................... unrealized gainratio) 121,214 mnyen (241%)  longterm/Fixed debtratio 97.7%,91.8%
Average NOl yield / Average Interest rate %
ge NOl'y » 530, 4.2 % .. AverageInterestrate 0.79% ...
Average NOI yield after depreciation . o
..................................................................................................................................................................................................................... |ssuer S |ong_term credlt ratlng (JCR) AA (Stable)
13,308 mn yen (35th Actual) .
| Equity |
NOI 13,880 mn yen @36th Forecast) Market capitalization 294.201
(asofJan.31,2025) ~ &J7 &V mnyen
13’765 mn yen (37th Forecast) e AR QLA 20 EDEM 3 524
..................................................................................................................................................................................................................... L ) en/unit (35th Actual)
Average rent fluctuation rate +4.6 % (31~35th period actual) Distribution per Unit (DPU) ' y
............................................ T (>Z<Inc|uding gain on sale of 399 yen 3’450 yen/unit (36th Forecast)
Contract expiration & renewal ratio for the 35th and 36th FP)
in the next five years A4.0 % @6~a5th period 10tal) oo 3,210 yenjunit G7thForecast)
(based on annual rent) ROE 7.2 o
................................................................................................................................................................................................................................. (Net income)2/ Totalmmithalderseaut . l.&%
Occupancy ratio 99.9 « DONAV 5.1
{(DPU)x2 / NAV per unit at the end of previous period) . . . ... : A’ ...............................................
NAV per unit 141,307 yen/unit

(Note 1) Each index is based on the figures for the period ending January 31, 2025 (35th period), and the figures for IIF Totsuka Technology Center (land with leasehold interest) assume that all interest is sold. The same applies hereafter.
(Note 2) NOI yield and NOI yield after depreciation are calculated by the following formulas. The same applies hereafter.

NOI yield = NOI + acquisition price

NOI yield after depreciation = (NOI - depreciation) / acquisition price (Depreciation is calculated using the straight-line depreciation rate based on the useful life of the property.)
(Note 3) "Appraisal-value LTV" = Total amount of interest-bearing debt / (Total assets + Total unrealized gain). The same applies hereafter.
(Note 4) "Book-value LTV" = Total interest-bearing debt / Total assets. The same applies hereafter. Industrial & Infrastructure Fund
(Note 5) “Average borrowing term” and “Average interest rate” are calculated by weighting the borrowing term and applicable interest, and figures are as of the end of January 2025. The same applies hereafter.

Investment Corporation
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- ~Appendix~Operating Result and Earnings Forecast

Changes in DPU for the 35th fiscal period and the 36th fiscal period

Changes in DPU

(JPY per unit)

3,440 e

Gain on
sales
399

expenses from existing
property

+Shonan HIP

+Ichihara MC(land with
lease hold interest), etc.

1
1
1
1
1
1
1
1
1
i A\Decrease in lease
1
1
1
1
1
1

Alncrease in
distribution of profit
from silent partnerships

3,041

Initial Forcast

Disclosed on Sep 12, 2024

+32

Alncrease in NOI

due to new

acquisitions
+Shimonoseki MC
*Hyogo Sanda LClI

/\Decrease in SG&A
/\Gain on donation

from the
manufacturing center

January 2025 FP
(35th FP)

The DPU excluding the gain on sales includes ATA distributions or ATA reversals. For details, please refer to pages 27-28. The same applies hereafter.

Gain on
sales
399

Actual

Disclosed on Mar 21, 2025

3,051

Initial Forecast

Disclosed on Sep 12, 2024

+30

Alncrease in NOI

due to new

acquisitions
+Shimonoseki MC
*Hyogosanda LCII

ADecrease in SG&A

(47)

Vincrease in repair
costs and insurance fees

V Decrease in
distribution of profit
from silent partnerships
due to increasing debt
costs and expensing
property tax

July 2025 FP
(36th FP)

+17

Vincrease in debt
costs, etc.

A\ Gain on donation
of the manufacturing
center

1
1
1
: |
Gain on 1
1

sales |
i

1

1

1

1

1

399

Revised Forecast

Disclosed on Mar 21, 2025

Industrial & Infrastructure Fund
Investment Corporation
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- ~Appendix~Operating Result and Earnings Forecast

Changes in DPU for the 37th fiscal period

Changes in DPU

(JPY per unit)

3,450

Gain on sales

399

3,051

(399)

V¥ Stripping of gain
on sale of Totsuka
TC (the 3rd
disposition)

+39

/\ Increase in NOI
due to new
acquisitions
-Narashino LC |
*Hamura LC
(redevelopment)

+101

A\ Increase in rental
income from
existing properties
-Shonan HIP
-Narashino LC Il
+Haneda Airport
MC, etc.

Surplus Cash Distribution

(change in distribution policy)

(135)

V¥ Increase in expenses
for existing properties

® Expensing of fixed
taxes for 29
properties acquired
in the 34th fiscal
period

WV Increase in debt costs

V Stripped gain on
donation

V¥ Decrease in
distribution of profit
from silent
partnerships due to
increasing debt costs
and expensing
property tax

Initial Forecast
Disclosed on Mar 21, 2025

July 2025 FP

(36th FP)

3,210

Initial Forecast
Disclosed on Mar 21, 2025

January 2026 FP
(37th FP)

Industrial & Infrastructure Fund 2 3
Investment Corporation



- ~Appendix~ Operating Result and Earnings Forecast

Operating Results for the January 2025 (35th) Fiscal Period

(JPY mn)

Jul. 2024 Jan. 2025 (3sth Period Actual) Jan. 2025

R Period over period

(34th Period Actual) Period over period

Original Forecast)

Operating revenue 21,065 21,268 202 +1.0 % 21,205 62 +0.3%
Utilities expense received 1,180 1,324 143 +12.2 % 1,324 0 (0.0)%
Gain on Sales 1,504 1,013 (490) (32.6)% 1,012 1 +0.1%
Operating expense 11,085 11,081 3) (0.0% 11,206 (125) (1.1)%
Utilities expense 1,667 1,837 169 +10.2 % 1,843 6) 0.3)%
Depreciations 2,832 2,628 (204) (7.20% 2,626 2 +0.1%
General and administrative expenses 1,890 1,948 57 +3.1% 1,995 47 2.49)%
Key Operating Income 9,980 10,186 206 +2.1% 9,998 188 +1.9%
P/L None-operating income 0 26 25 +3576.8 % 0 26 -
EIIEN  Non-operating expense 1,291 1,402 111 +8.6 % 1,402 0 +0.1%
Ordinary income 8,690 8,810 120 +14 % 8,596 213 +2.5%
Net income 8,686 8,808 121 +1.4 % 8,594 213 +2.5%
Earnings per unit (yen) 3,425 3,473 48 +14 % 3,388 85 +2.5%
Distributions per unit (excluding ATA and OPD) (yen) 3,424 3,473 49 +1.4 % 3,388 85 +2.5%
ATA (Allowance for Temporary difference Adjustment per unit) (yen) 86 51 (35) (4047)% 52 (1) (1.9)%
OPD (0ther exess Profit Distributions per unit)(yen) 0 0 0 - 0 0 -
Distributions per unit (yen) 3,510 3,524 14 +0.4% 3,440 +84 +2.4%
Total Assets 555,437 555,122 (314)
Key Total Liabilities 309,233 309,012 (220)
Figl/ﬁes Total Net Assets 246,203 246,109 (93)
LTV 50.8% 50.9% +0.0pt
Capital expenditure 1,229 1,951 (Noten) 721 +58.7 %
Repair expense 774 866 (Note) 92 +11.9 %
Total 2,003 2,817 814 +40.6 %
Other Depreciation 2,832 2,628 (204) (7.2%
Figures WESONER) 10,015 10,423 408 +41 %
AFFO (%) 8,785 8,472 (313) (3.6)%
Number of properties 108 110 2 +1.9%
Occupancy rate 99.9% 99.9% (0) (0.0)%

* The profit distribution per unit includes unappropriated retained earnings and items deducted from net assets.

* FFO=Net income + depreciation + gain and loss on sale + impairment loss

(Note1) Major capit.
IIF Kawaguchi LC
IIF Shonan HIP

IIF Kobe DHC
IIF Shonan HIP

al expenditures in the 35th FP

1 JPY254mn. for cooling equipment upgrading works (Phase I)
1 JPY135mn. for reinforcement of power receiving and transforming

facilities in Bldg. A4

1 JPY94mn. for exterior wall repair work
1 JPY74mn. expansion of office / meeting rooms
IIF Shinyamashita R&DC: JPY73mn. for air-conditioning and ventilation system renewal

work

AFFO=FFO - capital expenditure

IIF Shonan HIP
IIF Shonan HIP
IIF Shonan HIP
IIF Shonan HIP
IIF Shonan HIP

The same applies hereafter.

(Note 2) Major repair cost in the 35th FP

:JPY68mn. for inspection and maintenance of service equipment for Bldg. B and C
:JPY57mn. for inspection and maintenance of permanent generator

1 JPY42mn. for inspection and maintenance of cooling and heating equipment

: JPY40mn. for inspection and maintenance of emergency power generators
:JPY32mn. for inspection and maintenance of HVAC system in Bldg. C2

Operating Revenue

Increase in revenue (new acquisitions in the 34th period, Narashino LCII, etc.)
Increase in rental revenue (Utilities received)

Decrease in gain on sale from the dispositions (Kobe LC (25%) )

Increase in dividend income from investment in silent partnership (HK GK)

Operating Expense

Increase in lease expenses (PM fee) (new acquisitions in the 34th period, etc.)
Increase in lease expenses (Utilities expense), etc.

Decrease in lease expenses (Property tax) (disposition 3 properties ), etc.

Decrease in lease expenses (Repair and maintenance cost) (Okazaki MC, Kobe DHC), etc.

Increase in lease (land lease fees) (Haneda Airport MC (income/expenses offset)
Decrease in depreciation (Narashino LC II, new acquisitions in the 34th period, etc.)
Increase in asset management fee (Difference in number of days, etc.)

Increase in other expenses (General meeting of unitholders and IR costs, etc.)
Non-Operating Revenue

Increase in gain on donation of Ichikawa FPC (rainwater piping construction)
Non-Operating Expense

Increase in interest expense (new debt in 12th PO, refinancing, and impact of

difference in number of days )
Increase in Borrowing related expenses (new debt in 12th PO and refinancing)

M Major Factors of Change for 35th Period (Compared to Initial Forecast for 35th FP)

Operating Revenue

Increase in revenue (new acquisition in 35th period, Haneda Airport MC
(income/expenses offset))

Increase in dividend income from investment in silent partnership (HK GK)

Operating Expense
Decrease in lease expenses (PM fee) (Shonan HIP, Okazaki MC, etc.)
Decrease in lease expenses (Property tax), etc.

Decrease in lease expenses (Repair and maintenance cost) (Kobe DHC, Shonan HIP), etc.

Decrease in lease expenses (Other expenses), etc.
Decrease in other expenses (IR cost, etc.)

Non-Operating Revenue
Increase in gain on donation of Ichikawa FPC (rainwater piping construction)

(JPY mm.)
M Major Factors of Change for 35th Period (Compared to Actual Results for 34th FP)

+202
+322
+143
(490)
+228
(3)
+12
+169
(15)
(43)
+12
(204)
+12
+37
+25
+21

+111
+104
+14

+62
+11
+49

(125)

(20)
(23)
(19
7
(40)
+26
+21

Industrial & Infrastructure Fund

Investment Corporation
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- ~Appendix~ Operating Result and Earnings Forecast

Operating Results for the July 2025 (36th) Fiscal Period

(JPY mn)

(JPY mm.)
B Major Factors of Change for 36th Period (Compared to Actual Results for 35 FP)

Jan. 2025 Jul. 2025 (36th Period Revised Forecast)

Jul. 2025 | Jul. 2025 (36th Period Revised Forecast)

. i +
(35th Period Actual) Period over period . (.36tlh Pe'wd) Period over period Operatlpg Revenue . . . . 1,332
e ——— Increase in revenue (new acquisitions in the 35th period, and Narashino LCII, +314
Operating revenue 21,268 22,600 1,332 +63 % 22,569 31 +0.1% Hamura LC (redevelopment), etc.
Utilities expense received 1,324 1,254 (70) (5.3)% 1,285 (31 (2.5)% Decrease in rental revenue (Utilities received) (Shonan HIP, etc.) (70)
Gain on Sales 1,013 1,013 0 +0.0 % 1,012 1 +0.1% Increase in other income (Narashino LC II, Okazaki MC) +1,173
Operating expense 11,081 11,960 879 +7.9% 11,894 66 +0.6 % Decrease in dividend income from investment in silent partnership (HK GK) (property (86)
Utilities expense 1,837 1,728 (108) (5.9% 1,768 (39) (2.3)% tax and debt costs)
Depreciations 2,628 2,649 21 +0.8 % 2,629 19 +0.8 % 0perating Expense +879
General and administrative expenses 1,948 1,959 11 +0.6 % 2,008 (48) 2.4% Decrease in lease expenses (Utilities expense) (Shonan HIP) (108)
(Sl Operating Income 10k T0ER 4E2 il 21470 LOIc7 (349 03% | Increase in lease expenses (Property tax) (new acquisitions in the 34th period, Atsugi 119
P/L None-operating income 26 67 41 +156.1 % - 67 - LCIII, etc.)
U Non-operating expense 1,402 1,475 72 +5.2 % 1,443 32 +22 % Increase in lease expenses (Repair and maintenance cost) (Narashino LC II +817
Ordinary income 8,810 9,231 421 +4.8 % 9,231 0 +0.0 % (demolition cost) Okazaki MC, etc.)
Net income 8,808 9,229 421 +4.8 % 9,229 0 +0.0 % Non_Operating Revenue +41
1 T 0 Oy
Earnings per unit (yen) 3,473 3,639 166 +4.8 % 3,639 0 +0.0 % Increase in gain on donation of Ichikawa FPC +31
Distributions per unit (excluding ATA and OPD) (yen) 3,473 3,450 (23) (0.7)% 3,450 0 +0.0 % .
- +
ATA (Allowance for Temporary difference Adjustment per unit) (yen) 51 0 (51) (1000)% 0 0 - Non operatlng Expense . .. 72
oPD — - Increase in interest expense (increase in interest rates) +70
(Other exess Profit Distributions per unit) (yen) 0 0 0 - 0 0 -
Distributions per unit (yen) 3,524 3,450 (74) (2.1)% 3,450 (0] +0.0 %
M Major Factors of Change for 36th Period (Compared to Initial Forecast for 36th FP)
Total Assets 555,122 555,307 184
Key Total Liabilities 309,012 309,481 468 Operating Revenue +31
B/S . . . .
s Total Net Assets 246,109 245,825 (283) Increase in revenue (Okazaki MC, Shimonoseki VMC, etc.) +35
LTV 50.8% 50.8% +0.0pt Decrease in rental revenue (Utilities received) (Shonan HIP, etc.) (31)
Increase in other income (Okazaki MC, etc.) +31
Capital expenditure 1,951 2,315  (Note) 363 +18.6 % o ti E +66
Repair expense 866 1,684 (Note2) 817 +94.3 % pera Ir.‘gl xpense iliti 39
Total 2817 3,999 1181 419 % Decrease.ln ease expenses (Uti |t.|es expen;e) . . (39)
Increase in lease expenses (Repair and maintenance cost) (Okazaki MC, Ichikawa FPC, 485
fo ul@ Depreciation 2,832 2,649 (182) (6.5)% etc.)
CCER o (%) 10,627 10,866 238 22 % Increase in depreciation (Hamura LC, Shimonoseki VMC, etc.) +19
AFFO (X) 8,676 8,551 (125) (14)% Non_Operating Revenue +67
Number of properties 110 109 (1) (0.9% Increase in gain on donation of Ichikawa FPC (Wastewater relay tank construction) +52
Occupancy rate 99.9% 100.0% 0.1% +0.1% .
Py : : 2 : Non-Operating Expense +32
* The difference between net income per unit and distribution of earnings per unit for the 36th fiscal period is due to the reversal of ATA. Increase in interest expense (increase in interest rates) +36

(Note1) Major capital expenditures planned in the 36th FP

(Note2) Major repair cost planned in the 36th FP

IIF Shonan HIP  :JPY326mn. for conversion of Bldg.A to the same spec of Bldg. B (43E) IIF Narashino LC | : JPY662mn. for demolition costs of existing buildings for Redevelopment

IIF Kawaguchi LC : JPY254mn. for cooling equipment upgrading works (Phase I1) IIF Shonan HIP  :JPY94mn. for inspection and maintenance of animal system HVAC in Bldg. A

IIF Haneda MC  :JPY233mn. for foam fire extinguishing equipment renewal (Phase 1) IIF Shonan HIP  :JPY79mn. for Rl filter replacement

IIF Okazaki MC  : JPY181mn. for seismic reinforcement constructionork (Phase I) IIF Shonan HIP  :JPY78mn. for conversion of Bldg.A to the same spec of Bldg. B (43E) (OPEX) Industrial & Infrastructure Fund
IIF Shonan HIP : JPY9Tmn. for renewal of surveillance camera equipment parts IIF Shonan HIP : JPY47mn. for inspection and maintenance of water supply and drainage facilities on a regular basis in Bldg. A and EC. Investment Corporation

25



- ~Appendix~ Operating Result and Earnings Forecast

Operating Results for the January 2026 (37th) Fiscal Period

(JPY mn)

Key
B/S
Figures

Key
P/L
Figures

Other
Figures

(Notel) Major capital expenditures planned in the 37th FP
IIF Shonan HIP  : JPY719mn. for iCODE installation. (A42W)

Jul. 2025 Jan. 2026 (37th Period Forecast)

(36th Period Revised Forecast)

Period over period

Operating revenue 22,600 20,902 (1,697) (7.5%
Utilities expense received 1,254 1,379 125 +10.0 %
Gain on Sales 1,013 - (1,013) (100.0)%

Operating expense 11,960 11,614 (346) 2.9%
Utilities expense 1,728 1,883 154 +9.0 %
Depreciations 2,649 2,758 108 +4.1 %
General and administrative expenses 1,959 1,962 2 +0.1 %

Operating Income 10,639 9,288 (1,351) (12.7)%

None-operating income 67 15 (52) (77.99%

Non-operating expense 1,475 1,584 108 +7.4 %

Ordinary income 9,231 7,718 (1,513) (16.4)%

Net income 9,229 7,716 (1,513) (16.4)%

Earnings per unit (yen) 3,639 3,042 (597) (16.4)%

Distributions per unit (excluding ATA and OPD) (yen) 3,450 3,042 (408) (11.8)%

ATA (Allowance for Temporary difference Adjustment per unit) (yen) 0 14 14 -

OPD (Other exess Profit Distributions per unit)(yen) 0 154 154 -

Distributions per unit (yen) 3,450 3,210 (240 (7.00%

Total Assets 555,307 559,320 4,013

Total Liabilities 309,481 314,481 5,000

Total Net Assets 245,825 244,839 (986)

LTV 50.8% 51.4% +0.5pt

Capital expenditure 2,315 2,257 (Note1) (63) (2.7%

Repair expense 1,684 888 (Note2) ~ (795) (47.3)%

Total 3,999 3,140 (859) (21.5%

Depreciation 2,649 2,758 108 +4.1%

FFO (3%) 10,866 10,475 (391) (3.6)%

AFFO (%) 8,551 8,223 (327) (3.8)%

Number of properties 109 109 0 0.0%

Occupancy rate 100.0% 100.0% 0 0.0%

IIF Haneda HIP  :JPY233mn. for foam fire extinguishing equipment renewal (Phase I1)

IIF Narashino LCII : JPY121mn. for Reinforcement work on the revetment (north side of the site) (Phase )
IIF Shinagawa DC : JPY65mn. for high-voltage cable replacement work (Phase Ill)

IIF Okazaki MC  : JPY57mn. for seismic reinforcement constructionork (Phase Ill)

(JPY mm.)

B Major Factors of Change for 37th Period (Compared to Revised Forecast for 36th FP)

Operating Revenue

Increase in revenue (Shonan HIP, Narashino LC II (Redevelopment), etc.)

Increase in rental revenue (Utilities received) (Shonan HIP)

Decrease in other income (IIF Narashino LC II, Okazaki MC)

Decrease in gain on sale from the dispositions (Totsuka TC)

Decrease in dividend income from investment in silent partnership (HK GK) (property
tax and debt costs)

Operating Expense

Increase in lease expenses (Utilities expense) (Shonan HIP)

Increase in lease expenses (Property tax) (new acquisitions in the 34th period, Atsugi
LC III)

Decrease in lease expenses (Repair and maintenance cost) (demolition cost for
Narashino LCII, Okazaki MC, etc.)

Increase in depreciation (Narashino LC I,Shonan HIP, Okazaki MC, etc.)

Decrease in other expenses (consumption tax not deductible, etc.)

Non-Operating Revenue
Decrease in gain on donation of Ichikawa FPC

Non-Operating Expense
Increase in interest expense (refinancing, New financing for acquisition and impact of
difference in number of days)

(1,697)
+471
+125
(1,168)
(1,013)

(112)
(346)
+154

+113

(773)

+108
(37)

(52)
(52)

+108
+111

(Note2) Major repair cost planned in the 37th FP

IIF Shonan HIP
IIF Shonan HIP
IIF Shonan HIP
IIF Shonan HIP
IIF Shonan HIP

:JPY57mn
:JPY52mn
:JPY45mn
:JPY45mn
:JPY34mn

. for inspection and maintenance of utility equipment of Bldg. B and C

. for inspection and maintenance of air conditioning and refrigeration equipment of Bldg. A and EC
. for inspection and maintenance of air conditioning equipment of Bldg. BC and CS

. for removal of UPS equipment for experimental outlets (B1,4,5)

. for inspection and maintenance of steam sterilizers

Industrial & Infrastructure Fund
Investment Corporation
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- ~Appendix~ Operating Result and Earnings Forecast

Distribution in excess of profit (1)

Breakdown of distributions in excess of profit in the 35th FP

Amount of each description
(JPY per unit)

Distribution type Subject Description
Recent Initial plan
Hamura LC Decrease in revenue during development (JPY7) 7 7
Optimal Payable
DIStrIbl.Jtlon Narashino LC Il Decrease in revenue during development (JPY69) 69 63
(return of invested
capital) o : -
sh e Excess utility cost (JPY67) (3¢equivalent to excess from initial budget JPY953mn.) 67 60 In light of distribution level considering
onan . -
Excess OPEX (JPY0) (3¢ No excess from JPY750mn. per FP) gain on sale of Totsuka TC (land with
leasehold interest), neither optimal payable
Yokkaichi LC (new building): Equivalent to 30% of the depreciation expense of j!str!gut!on nrc])rl;subrplusdcash .
JPY74mn arising from the new acquisition. (JPY8) 163 159 sirlouiizn Sl o mEeE (i), 0
Shiga Ryuoh LC: Equivalent to 30% of the depreciation expense of JPY31mn arising 5 (Reference)
fi h isition. (JPY.
Surplus Cash Existing At'?sTgtl I_ecﬂle\:NE?chﬂ\L/!SIgrlgr']co(gO"/z)of the depreciation expense of JPY40mn arising 17 i ;Ziinmo’::esrglzn('j ;$3c9ﬁ9$)treii>géieodns ?ﬁzaau;i l'j}::
Distribution properties from the r'edev'elopment buolldmg. (JPY4) o N Sl e e 7 S o
Jan. o Sakura LC: Eq'lJl'v.aIent to 30% of the depreciation expense of JPYémn arising from 0PY163)
2025 invested capital) the new acquisition. (JPY 0) ’
(35th FP) Shiga Otsu LC: Equivalent to 30% of the depreciation expense of JPY1mn arising
from the new acquisition. (JPYO)
Hyogosaanda Equivalent to 30% of the depreciation expense of JPY5mn arising from the new
A 0 0
LCll acquisition. (JPY0)
Existing Increase in interest costs and amortization expense due to recognition of asset 14 14
properties retirement obligations for properties with asbestos (JPY14)
Temporary
(S(Izzrslfg?gr:(;at Narashino LC Il Accelerated depreciation for demolition of existing buildings (JPY34) 34 34
(ATA) 51 52 | Subject to ATA distribution (JPY51) 51
(EZ{v(vjéfrﬁgir;crﬁs Kawaguchi LC Accelerated depreciation for renewal of refrigeration equipment (JPY2) 2 2
accounting)
Others Difference between increase and decrease in unpaid enterprise taxes((JPY 0)) (0) =

* Amounts subject to distribution in excess of earnings (yen/unit) are rounded down to the nearest yen, so the totals may not match the respective items

Industrial & Infrastructure Fund

Investment Corporation
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Distribution in excess of profit (2)

Breakdown of distributions in excess of profit in the 36th FP and 37th FP

Amount of each description

Distribution type Subject Description (JPY per unit)
Recent Initial plan
Optimal Payable Narashino LC Il revenue during development (JPY13) 13 13
Distribution = : et P B A
fretiuinn of fimesis S M ® Excess utility cost (JPY8'2) (>.<.eqU|vaIent to excess from initial budget JPY873mn.) 108 114
capital) ® Excess OPEX (JPY25) (X equivalent excess from JPY750mn. per FP)
® Yokkaichi L; .(new building): Equival‘ept. to 30% of the depreciation expense of In light of distribution level considering
JPY74mn arising from the new acquisition. (JPY8) gain on sale of Totsuka TC (land with
® Shiga Ryuo LC: Equivalent to 30% of the depreciation expense of JPY32mn leasehold interest), neither optimal payable
arising from the new acquisition. (JPY3) distribution nor surplus cash
_ . ® Atsugi LCIIl : Equivalent to 30% of the depreciation expense of JPY36mn arising distribution shall be made (estimate).
Existing properties f he redevel buildi 1pY4 18 148 18 157 0
Surplus Cash rom the redevelopment building. ( )
e @ Sakura LC: Equivalent to 30% of the depreciati f JPY6MN arisi (Reference)
July D|str|bu.t|on fa urtah : Equiva e'n't_ o} J;Yoo e depreciation expense o mn arising To implement no distribution because the
2025 (return of invested R (N3 MERT EERUEIEEN, { ) gain on sale (JPY399) exceeds the amount
(36th FP) capital) ® Shiga Otsu LC: Equivalent to 30% of the depreciation expense of JPY1mn arising subject to distribution in excess of profit
from the new acquisition. (JPYO) (JPY148) .
® Equivalent to 30% of the depreciation expense of JPY33mn arising from the new
Hyogosanda LCII q P P 9 3 3
acquisiti (JPY3)
Hamura LC ® Equivalent to 30% of the depreciation expense of JPY36mn arising from the new 4 3
(Redevelopment) acquisition. (JPY4)
Temporary Existing properties ® |Increase in interest costs and amortization expense due to recognition of asset 14 14
distribution in excess g prop retirement obligations for properties with asbestos (JPY14) ® ATA reversal of JPY203 less ATA
Of profit (ATA) --------------- e I- I--u-u-u-- -u-u-u-u-u-u-u-u-u-u-u-u-u-u.-u-'u-u--f- ---------------- 'u: -------- -f- ----- 'u--. ----------- :--u. --------------------------------------------------------------------------------- distribution ofJPY14, resulting in an ATA
ot S e oI UM e st = o e o tionlont s uaulotiex ool o N U ol NN NN (187 (89 (8. (8| reversalof JPYig e
be;\év;es:ntt?ﬁgza)nd Kawaguchi LC ® Accelerated depreciation for renewal of refrigeration equipment (JPY-16) (16) (16)
........................... Surplus Cash Change in the policy of Surplus Cash Distributions
( Distribfu.tion 4 | Logistics properties ® Equivalent to 30% of the depreciation expense of JPY1,306mn arising from the 154 154 - -1° SJL;???JO Surplus Cash Distributions 154
return of investe Logistics properties. (JPY154) ( )
capital)
Jan.
2026 Temporary
(37th FP) distribution in excess ) o
of profit (ATA) Existing properties ® Increase in interest costs and amortization expense due to recognition of asset 14 14 _ _ | ® Subject to ATA distribution (JPY14) 14
(For discrepancies g prop retirement obligations for properties with asbestos (JPY14)
between tax and
accounting)

1. Amounts subject to distribution in excess of earnings (yen/unit) are rounded down to the nearest yen, so the totals may not match the respective items.

2. In the 36th fiscal period, the ATA reversal for accelerated depreciation of Narashino LC Il and Kawaguchi LC will exceed the ATA distribution for asset retirement obligations, and the ATA reversal is expected to occur as a result of the offset.

Industrial & Infrastructure Fund

Investment Corporation
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Portfolio (asof jan. 31, 2025)

Greater Osaka

r
=A

Han shinEXE

Kansai International
Airport

Scheduled to open

Manufacturing
and R&D
25.6%

By Asset Category

Infrastructure
13.2%

Asset Size
JPY

624,838

61.2%

{Based on appraisal price)

Logistics Greater Osaka

By Area

Other Areas(Note 4
17.8%

Greater Tokyo
Area (Note 1)
59.2%

Greater Nagoya
Area (Note 3)
5.6%

Greater Tokyo
Area

59.2%

Area (Note 2)
17.4%

{Based on appraisal price)

(Reference)

Regional Share of Japanese GDP

. Kyushu Hokkaido- Tohoku
Shikoku 9.0% 11.3%
2.5%
Chugoku
5.3%

Kanto
41.2%

Chubu
15.3%

(Source) Cabinet Office, Japan, Annual
Report on Prefectural Accounts for FY 2020

Greater Tokyo

,Kafiagawa-

Yo, @ [EE NEW

Kawagoe \c"’m

[ kashina 1c:

L-20))

Kawaguthi e @ ;
— L)

Tokyo Gaikan
EXPWY.

omm

1T %

“Misato:
Minamiic ¢

Chibagre -
gane
R

K{ :
‘Tokyolmernationalﬂ.
“Airport(Haneda Airport)
2

Sagaminaro AR c @ N
Pref. s @

NEW

' } ETNEW,
& §

(@) ToganeiciicT

heduled 10 open
ening status of Metraps
pressways

(Note1) Greater Tokyo Area includes Tokyo Metropolitan area and Kanagawa, Chiba and Saitama prefectures.
(Note?2) Greater Osaka Area includes Shiga, Kyoto, Osaka, Hyogo, Nara and Wakayama prefectures.
(Note3) Greater Nagoya Area includes Aichi, Mie and Gifu prefectures. | :
ndustrial & Infrastructure Fund 2 9
(Note4) Other Areas are areas other than Greater Tokyo Area, Greater Osaka Area and Greater Nagoya Area. Investment Corporation



- ~Appendix~IIF's Overview and Indicators

Lease Contracts asofan. 31, 2025)

Lease Term

Less than 2 years

0.6%

2 years to 10 years

9.3%

Average Remaining
Lease Period(Note)

11.3years

Average
Lease Term

18.1 years

No less than 10 years

90.1%

Rent Revisions Provision

CPI-Linked
Upside only ‘ rent revision
rent renewal leases 15.4%
0.3%

Leases including

negotiation-based
rent revision clauses
24.0%

No revision:
Flat rent leases

60.3%

(Note1) Based on estimated annual rent

Lease Type
Others
33.2%
Fixed-term
66.8%

Cancellation Option

Cancelable ———
12.9%

(Average remaining lease period 0.5 years)

No Termination

51.9%

(Average remaining lease period 10.3 years)

Not cancelable for
certain period or
early termination penalty

35.2%

(Average remaining lease period 3.1 years)
(Note?) Each index is based on the figures for the period ending January 31, 2025 (35th period), and the figures for IIF Totsuka Technology Center (land with leasehold interest) assume that all interest is sold. The same applies hereafter.

Industrial & Infrastructure Fund 3 O
Investment Corporation



- ~Appendix~Sustainability Initiatives

External Assessments and Initiatives on Sustainability

External evaluations obtained by IIF -

GRESB Real Estate Assessment '-

Highest ranking

for the second ' ’
CDP Climate Change Program year in a row

GRESB

Initiatives endorsed by KJRM

J-REIT's
Principles for Responsible Investment (PRI) Signed in August 2013 l'?irstiJ Signatory of.
........................................................................ m Principles for
Endorsement of Advance Signed in December 2022 J-,]F:{EIT,’S -==PR| Ivestment
as an endorser S
. . (Note) . . J-§E|TJ'S
United Nations Global Compact (UNGC) Signed in October 2016 first
........................................................................ v 00
Principles for Financial Action towards a Sustainable Society O/—Q—,::}

........................................................................ f/ Principles for Financial

. Action for the 21st Century
Declared support in ' !

(Principles for Financial Action for the 21st Century)

The Task Force on Climate-related Financial Disclosures (TCFD)

August 2019
Japan Climate Initiative (JCI) Signed in May 2020
30by30 Alliance for Biodiversity Signed in October 2023
Japan Business Initiative for Biodiversity (JBIB) Joined in October 2023

(Note) The Asset Manager has agreed upon the Corporate Sustainability Initiative set by the United Nations Global Compact as well as the principles regarding “Human Rights”, “Labor”, “Environment” and “Anti-Corruption” since 2016.

Climate

ACDP

AlList
2024

We are proud to
endorse Advance

PRI e

JAPAN
CLIMATE
INITIATIVE

WE SUPPORT

%
5 J I
=} B B

Japan Business Initiative for Biodiversity

Industrial & Infrastructure Fund
Investment Corporation
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- ~Appendix~Sustainability Initiatives

Further sustainability promotion / acquisition of external evaluations & certifications

GRESB Real Estate Assessment

w
S .
'- Designated as
CTT04 Four Stars
Rated as A" in the GRESB Public Disclosure
GRES Level evaluation for seven consecutive years
* k Kk k77 2024

Certification for CASBEE for Real Estate

24 Properties have received the certification
as of Jan. 31, 2025

IIF Shinonome LC

DBJ Green Building Certification

Four Properties have received the certification
as of Jan. 31, 2025

DBJ Green Building Certified

B Assets
3
bt 1 IIF Noda LC :lIF Koshigaya LC

s8s

DBJ Green Building [IF Hiroshima LC

IIF Tosu LC

IIF Fukuoka Hakozaki LCI

CDP Climate Change Program 2024

Participated in the CDP Climate
Change Program in FY2024

Received “A" score,
the highest “Leadership” level

BELS Certification

24 Properties have received the certification
as of Jan. 31, 2025

IIF Hyogo Tatsuno LC IIF Sendai Taiwa LC

ResReal Real Estate Resilience Certification

TwoO Properties have received the certification
as of Jan. 31, 2025 (Flood Damage Edition)

Shonan HIP becomes the first J-REIT to obtain

BREEAM In Use certification

BREEAM (Building Research Establishment Environmental Assessment Method) is the
world’s oldest third-party certification by BRE for the built environment. Data is
obtained from nine elements, including "Water," "Energy," "Resilience," and "Health &
Wellbeing" from an environmental and sustainability perspective, and the rating results
are displayed in six levels (Outstanding, Excellent, Very Good, Good, Pass, Acceptable).

UKAS
PRODUCT
CERTIFICATION
0007
SD123 Cert. No. BIU00018941-1.0

Asset Performance Good: %%

Acquired SBTi (Science Based Targets initiative) Validation

- SCIENGE  Acquired SBTi Validation
| BASED based on GHG reduction
TARGETS

targets set in February 2023

DRIVING AMBITIOUS CORPORATE CLIMATE ACTION

New GHG (Greenhouse Gas) Reduction Targets
® Reduce absolute Scope 1+2(E3) emissions by 42% by 2030

compared with 2021

® Aim for net zero emissions of GHG across the entire value chain
by 2050

Industrial & Infrastructure Fund
Investment Corporation
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~Appendix~Sustainability Initiatives

Publication of Sustainability Report 2025

BasicInformation Basicirformation s a| i

History of Sustainability M N KRG et

Initiatives at JMF

Initiatives at KJRM

Grean Bulding Cartncation fr retail o8
propartias which was astablished In 214

(@ Participated in GRESE Py Establlsied Environmental Chatter (3 Acquired DBJ Green
EieTi e £3 Established the Responsible Property Building Certification
. Investment Policy (RPI) forehie Rt e
GRESS Signed Princiles forFinanci Action for the ‘ [ icascescue |
® Acquired DBJ Green 2Te centi
Building Certification Signed Prlnclples for i in GRESE
for the first time > (PRI) 'ormefrs! time P
First rotail ctad as Sector Leader in Asia .‘ -
Bacama the firstJ.RET toacq uira DRI PRI ‘ e oy Pt

) Acquired CASBEE

certifications forreal  CASBEE e e oa peoR Y
Estate for the first time

,AAcqulred BELS

ol
ltrst time.
s

3 Participated in CDP X

ate Change Program wCDP

for the first time i e
i

Signed the United Nations Global Compact

Sinca 2016, KR Management

i

g has sought 1o support the business

3 Acquired BELS Certification  BELSES responsity ititves snd the
for the first time prncipls n th areasof haman
fihte abor, anvionmant. nd

ssued Green Bonds ISR ant-comption i the United Nations
Glabal Compact (UNGC)

CASBEE

Action forthe 215t Century for Green Bond ssuance

Japan Metropolitan Fund Investment Corporation ‘i:il:‘;:f::‘:::?;' Rt S
Declared support for Task Force on Climate-

Industrial & Infrastructure Fund Investment Corporation | fested ATt ESEResort @ Sl A s
KJRM Group

| lesueatrstss Report TCFD

€3 Implemented an impact investment project based
on the Principles for Positive Impact Finan ce
[ Fira ey |

@ Acquired CASBEE Certifications for
Real Estate for the first time

Issued first ESG Report

Disclose sustainability

policies and initiatives e SR
KJRM Group's Top Commitment

Practicing Responsible Property Investment and Contributing to Solve Global Issues.

KIRM Holdings
President & CEO

Naoki Suzuki

Top Message

Japan Metropolitan Fund Investment Corparation (IMF)and Industrial & Infrastructure Fun d investrment Corporation (11F, togeth er with their asset

managerment company KR Managerment (the Company) and KJ R Haldings [callectively KIRM Group*), are pursuing the Company’s mission of

" Always Create New Valuefor Peaple, the Community, and the World® by undertaking in tiativesto solve issues based on the “practicing
Investrment and solve globalissues” as our sustainability strategy.

JHE andIF am 0 achl ave net zers by 2050, and aresteadl initiatives such

equipment toward their medium-term gnal of reducing total Scape 1.and 2 grenhouse gas emissions by 42% by 2030 compared to FY2020 and 2021

levels respectively, Regarding climate change, In response to the afthe Task Force an dl lated Financial Disclosures
{TCFD, we disclosed a quantitative analysis ofthe finan cial imp act of risks and opportunities Weuse intemal carban prices to estimate the impact
of regulations on emissians, and alsa refer to external data to estimate the impact of physical rsks and ppartunities,
Furthermore, regarding natural capital, we conducted an inital review of the assessment and analysis of nature-related isslies pertainingta JMF
and IIF based on the LEAP approach recommended by the Task Force an Naturerelsted Financial Disclasures (TNFD). Additionally, 25 part of efforts
1 maintain bidiversity, JMF and IF have made green spaces avalable to the local community at some of the properties they own and are canying
Ut activities n the green spacesin collaboration with various experts. We have alsa taken steps with an awareness of the transition to acircular
econorny. In thelarge-scale renovation of G-Building Minarl kebukuta 01, which 5 owned by JWF, the continied use of the building structure
through renovations utilizing recycled recognized reducing waste and embodied carbon, signifying JMF's second . ) = 535 . 3
Positive mpact Real Estate Investment consistent with the PIF Frinciples and the Pl RE Framewnrk. B

On the sadial frant, in addition to seekingto respect human rights and promote DEI, we also engage in 3 wid range of social contribiution activities o

JMF and IIF areimplementinginitiatives to coexist with and contributeto local communities, such as concluding comprehensive partn ership R B . e - e -

agreements with local governments with the air of revitalizing Local communities. Moreover, employess havetaken the nitiative in [mplementing = i
B matching donation pro grams and participatingin charity activities. = S = <
With respect tn govermance, we continually hold compliance training with all officers and employeesto promate ethical behavior though complying - - pticses?
Lemnwetropoltanund vestnert Irdustial & nfrastructure Fund with laws and regulations and rasing awareness among officers and employe s, We will cortinueto strive to practice sound mansgement based on n [ -
SaEporal SV RSURRS cthoratiag our Code of Ethics, consisting 0fthe Carporate Ethics Charter and the Cade of Conduct for Officers and Employees, -
Ecetutie Orector Executive Director =
i 5 s = M, IF and the KJRM Groupwill continue to strive to consider issues through real estate t, and will aim to increase E
Masahiko Nishida Kumi Honda unitholdervalue through the mediurn-to long-term growth of JMF and IIF. : KIRM

Industrial & Infrastructure Fund
For the detail of each initiative, please see IIF Home Page (https://iif-reit sustainability.disclosure.site/en/) and Sustainability Report (https://iif-reit_sustainability.disclosure.site/en/themes/76/) Investment Corporation
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- ~Appendix~Sustainability Initiatives

IIF's Approach to Sustainability

Actions to achieve both sustainable growth of KIRM Group, and contribute to sustainability as a global firm

Reduce environmental impact Control CO2 emissions ® Reduce environmental ~ ® Improve NOI
f i ® Convert lighting to LED ® ESCO business Impact ® Strengthen tenant

® Update energy-saving devices for air-conditioning

partnership
® |nstall solar panels

® Green lease

Environment E

® |ncrease in facility value

Promote efficient use of water

® Reuse on-site well water ® |nstall water-saving toilets
Contribute to society by Improve health and well-being of tenant employees ® Bring about a ® Strengthen tenant
supporting Japanese industry ® Increase number of restrooms symbiotic society partnerships
A . ® Revitalize local ® Strengthen building
T T Disaster prevention measures community and resilience

® Install storage batteries for tenants ® Use domestic water at the time of a economy °

® Provide lifeline equipment at the time of disaster well water accident Improve recognition level

“We |
Social 13 e 17 Paneaes ® |[nstall a waterproofing board sustainable society
@ @ Contribute to the community and raise awareness about

® Bring about a

the environmental ® Organize property tours
® |mplement ESG study meeting for tenants ® Invest in PRE projects

® Greening of facilities
® Provide sites for regional events

Practice sound asset Comprehensive corporate governance system ® Maintain and develop ® Practice sound and
management for all stakeholders ¢ Governing body made up of General Meeting of ® Thorough awareness of compliance a sound market efficient asset
g tosmwmol 17 pincses Unitholders, Board of Directors and Accounting issues management

& @ Auditors” ® Eliminate anti-social forces ® Expand the investor base

® Transparent management fees ® Commit to fiduciary responsibility

Governance ® Transparent decision-making

Information disclosure to stakeholders

® Timely disclosure/optional disclosure/IR activity ® Disclose information to ESG investors

Maximize investor value

® Signing and participating in international initiatives ® Obtain external evaluation/certification

Industrial & Infrastructure Fund 3 4
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- ~Appendix~Sustainability Initiatives

lIF's Sustainability Materiality

Identification and visualization of materiality related to sustainability issues Level of Importance  : k%

Closely related

Most important . .
ESG materiality Target KPI Risk Opportunity

Decline in assessment among Improve environmental

Improving proportion of environmental Acquiring certifications for 70% or more of Logistics facilities

certifications (Target year : 2025) tenants and investors who base performance of properties
Response to ° Acqufirli_nchertificatior.\szggrOGOO/o or more of the total their gss§§l§,ments on ® Expand the range of investors g ool
sustainability e portfolio(Target year : 2030) _.......ccooorrrrereeeeevesseeessssseeeeeeeneeeeessons sustainability &
certifications ® |mproving sustainability activities ® CDP Acquiring “Leadership“ level
® through participation in GRESB and other ® GRESB Acquiring “Five Star”
external evaluation institutions
o mlementing disaster prevention” T e Camnletion of construction of emergency call free o ncrease in expenses forrecovery, @ naeasenpropey . .......................
Building resilience measures compensation, etc., after natural competitiveness
disasters &
B & Reduction i abselite Scoe T35 amissions by 430 commared T & Brop i tenant saies incrense in O e e
. with 2021 property damages due to physical energy use 13
Response to climate ® (Target year: 2030) impact of climate change
change ® Decline in favorable assessment @
by tenants & investors
vt i neray comsumption RO T enerey Consumtion per nitY by 300 cammared T o increase T anaray related T B
with 2015 (Target year: 2030) expenses energy use
L OSSNSOttt bR b - A Ao e Reinforcement of environmental
Energyetficiency ® Switching to electricity procured from renewable energy in lIF’s regulations

® Introduction of renewable energy directly managed properties (Target year:2030)

Level of Importance : %%

Closely related

Most important . .
ESG materiality Target KPI Risk Opportunity ShCs

Reduction in water consumption Keeping water use per unit* at the same level as 2015 (Target Impact of shortage or quality Cost reduction by reducing water

year: 2030) decline of water resources on consumption

surrounding areas

Efficient water use
® Risein cost with increase in water
. ® Reduction in wastes with 2022 increase in wastes reduction in wastes L

Waste disposal ® Increase in processing cost (e'e)

ng Property Degradation of the e of neighboring P p—
Collaboration with local community events ® New Property Consideration of the plan based on the negotiation surrounding the real asset areas i
communities with tenants ® Declinein reputation in the ® Improvement of corporate image @

neighboring area

Industrial & Infrastructure Fund
¥ For the details, please see IIF Home Page (https:/iif-reit sustainability.disclosure.site/en/themes/101/) Investment Corporation
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- ~Appendix~Internal Growth (Shonan HIP)

Sources of competitiveness

Vs

Collaboration with over 100 tenants from major companies, universities and start-ups

Number of sectors of tenant/member -

~N

p
Attract start-ups and vaccine production sites
I‘!;(;JK .4-::\5“ L i > |.t 'H‘ :IFI W

Major Corp. S Mlildcto Venture Academia Pharmaceuticals Al-loT-Robotics E
mall Corp. -
% P - Drug Discovery Business Support
30% 20% 40% 52% Next Generation Medical Finance & Venture Capital Ei.g ht advanced Korean Moderng plans to esﬁablish. i.ts
vy bpast ~ - . r— biotech start-ups move first vaccine production facility
Health Science Administration . . .
into Shonan i-Park in Japan at Shonan HIP
Other 5% Cellular Agriculture Insurance \ J
§ pﬁgtfgeérzzwEi::)e.:ségr:g:ieesss\:/(i)triwleI:sthgnEO%eamrisllion yen in capital or total R&D Support Trading Company ( . )
e B omampees Research & medical equipment Expand tenants' business
o » °
------------ Number of collaboration = - New companies and associations - "Ch?m[;g!g Flve tenant IPOs have
been completed since 2018
2 7 1 O O @ s ~ -
(FY2023) * o u” H PRISM Funding amount: 65 bn yen
, ® Listings have achieved mainly by spin-out companies
) from major pharmaceutical companies.
P L QRN | S | Gy 1§ ® This track record will help attract new tenants.
N\ . v

Industrial & Infrastructure Fund
Investment Corporation

Strength as a venue for accelerating health innovation with industry, government, and academia from a wide range of industries and sizes
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- ~Appendix~Internal Growth (Shonan HIP)

Growth through expansion of the ecosystem and sustainable business models

Expansion of co-creation spaces against the backdrop of strong demand at Shonan HIP

4 )
— . . . .
: nsideration of expandin m [ f Shonan HIP
w ) Number of tenants Consideration of expanding ecosystem outside of Shona
e A
At the End of Cooperation with KOBE Overseas
acquisition Jan. 2025 Biomedical Innovation Cluster Shonan Health Innovation

90 127

Steady tenant demand
considering expansion of business
locations, including outside

.

New extension project

Entrance

8 floors above ground/per floor to meet the growing needs of tenants
Considering adding a new 1,000 sg.m. x 4-room building

)

Conference (SHIC)

Connecting startups with US‘VCs/
CVCs Matching event to be held in Boston

Formation of Health Innovation Center and Urban Development in
aoka and Fu istri

JR Tokaido Linel Muraoka New
Station (tentative name)]
(scheduled to open around 2032)

Mitsubishi >
Electric Kamakura |8
W

New urban development
area in Muraoka and
Fukasawa district

Kanagawa Prefecture, Fujisawa City, and Kamakura City plan new urban development with residential,
commercial and administrative facilities to create cutting-edge health innovation park along with the
construction of new station.

Industrial & Infrastructure Fund
Investment Corporation
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- Appendix: External Growth

Environment Surrounding CRE Proposals - Increase in Asset Light Needs

Japanese corporates are under pressure to improve corporate governance

High Real Estate Holdings at Japanese Corporates

(Ratio of Real Estate Assets to Total Assets for Corporates )

12.6%
10.0%
5.7%
0
4.8% 4.7% 4.4% 4.3%
3.90/0 3.60/0
2.9%
N {\Oo% Foyr & & @
2 N B < 5 3
@ QQO O &

(Source) Prepared by the Asset Manager based on data from FactSet

Balance Sheet Slimminqg Pressure

Tokyo Stock Exchange

P/B ratio below 1x issue

Corporate Governance Code

Need to present numerical
targets

Japanese
Corporates

Activist Fund

Pressure to Return Profits and
Strengthen Governance

Industrial & Infrastructure Fund
Investment Corporation
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- ~Appendix~ External Growth

IIF's Main Manufacturing and R&D Facilities

Acquisition of “Manufacturing and R&D Facilities” greatly enhance “DPU Growth", “NAV Growth” and “Stable DPU"

Portfolio
NOI Yield ™" _
Date of (NOI Yield after 1. Acquisition Price 2. A(Fj’s\r(a_'“" V;“ue Contract Term
a e o . . . . In mn . .
Name of Property Acquisition Type of Ownership Depreciation) (JPY in mn) (Unrealized gain) ™t (Remaining Term)

DPU Growth NAV Growth Stable DPU

IIF Ichihara Manufacturing Center 5.7% 19,020 18.5 years

(land with leasehold interest) 2020710 (5.7%) 15,2910 (+14.5%) (13.7 years)

& . . Land. 2018/4 - 5.5% 16,200 10.0 years

g IIF Atsugi Manufacturing Center Build. 2020/6 Land & Building (4.2%) 12,200 (+38.6%) (43 years)
I ... e sse et R R AR PR L1110 R 1 8 LR 1SS AR e LRSS IMOMUUUURUOOOOOO ........ssv e rssnsssssssussss e SO Sl SN Rei et bt S

& IIF Totsuka Manufacturing Center 2018/3 5.0% 2300 2,630 49.9 years

2 (land with leasehold interest) (5.0%) ' (+8.9%) (43.0 years)

3 o 6.8% 4,510 10.0 years

2 IIF Yokosuka Technology Center 2017/2 Land & Building (5.5%) 4,000 (+1.3%) (1.6 years)
S .............cccoeceeseeee e eeee e e £ £ £ £ £ £ £ £ LT £14£ 1 1££ 1 £ £ £ £ ££ £ £ £ £ £ £ £ £ £ £ £ £ £ £ £ £ A2 £ e H£E £ £ £ £ £ £ £ £ £ 4SS oA £ 4 S A et et e e et

s - 6.6% 1,360 10.0 years

© ]

s IIF Shonan Technology Center 2017/2 Land & Building (5.5%) 1,200 (+2.5%) (1.6 years)

IIF Urayasu Machinery Maintenance Center 2016/3 5.5% 1300 1,770 49.0 years

(land with leasehold interest) (5.5%) ! (+31.6%) (40.2 years)

. . - 7.4% 8,990 10.0 years

IIF Shin-Kawasaki R&D Center 2019/6 Land & Building (6.2%) 6,300 (+44.4%) (5.2 years)

. Land & Building 9.7% 4,820 9.9 years

8 IIF Sagamihara R&D Center 2015/3 (7.4%) 3,100 (+32.8%) (2.8 years)
. e

(4 Ce s Land. 2013/2 - 7.5% 2,890 15.0 years

IIF Kawasaki Science Center Build. 2014/5 Land & Building (5.4%) 2,168 (+64.5%) (43 years)

- 6.5% 8,040 14.9 years

IIF Kamata R&D Center 2012/3 Land & Building (5.4%) 7,200 (+9.9%) (12 years)

(Reference) 5.3% 506,034 624,838 18.0 years

Portfolio Total (4.2%) ! (+24.1%) (11.3years)

(Note 1) NOI yield and NOI yield after depreciation are calculated on an annualized basis based on the actual results for the period ending Jan. 31, 2025 (35th period). The same applies hereafter.
(Note 2) Unrealized gain ratio concerning existing assets is calculated by dividing the difference between appraisal value by the book value, as of Jan. 31, 2025.

There is no assurance that such figure may realize. The same shall apply hereinafter.

Industrial & Infrastructure Fund
Investment Corporation
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- ~Appendix~ External Growth

lIF's Main Land with Leasehold Interest

Mainly acquire land and property for all asset type but also invest in land with leasehold interest in accordance with versatility of property

Portfolio
NOI Yield ®**=" i Contract Term
(NOI Yield after 1. Acquisition Price 2. Appraisal Value (Remaining Term)
Name of Propert Date of Acquisition Depreciation) (JPY in mn) (JPY‘m mn). 3. Land Price 2
y (Unrealized gain)
DPU Growth NAV Growth Stable DPU
Infra-  |IF Nagoya Port Tank Terminal 2014/2 6.5% 1900 2,240 2,580 49.9 years
structure  (land with leasehold interest) (6.5%) ! (+12.1%) (+35.8%) (39.0 years)
- IIF Fukuoka Koga Vehicle Logistics Center 6.3% 1,130 1,280 20.0 years
Logistics (land with leasehold interest) 2015/5 (6.3%) 860 (+23.6%) (+48.8%) (10.3 years)
IIF Ichihara Manufacturing Center 2020/10 5.7% 15910 19,020 18,800 18.5 years
(land with leasehold interest) (5.7%) ! (+14.5%) (+18.2%) (13.7 years)
IIF Totsuka Manufacturing Center 2018/3 5.0% 2300 2,630 3,290 499 years
_ (land with leasehold interest) (5.0%) ! (+8.9%) (+43.0%) (43.0 years)
Manu
facturing ¢ |ruma Manufacturing Center 20224 5.4% 5550 2,920 3,980 49.9 years
(land with leasehold interest) (5.4%) ! (+12.4%) (56.1%) (46.1 years)
IIF Hanno Manufacturing Center 2023/3 5.2% 2335 3,100 4,150 30.0 years
(land with leasehold interest) (5.2%) ' (+22.1%) (+77.7%) (25.9 years)
Total Portfolio Acquisition Price
Versatility of Manufacturing Facility : Key Consideration Points 506.0 bn. in Portfolio Total
o—
(1) Building specifications such as facility equipment and floor load <Land with leasehold interest>
JPY 74.7 bn.
(2) Potential usability with versatile specifications for other industrial tenants Investment ratio 14.8%
(3) Possibility of conversion to other asset type such as a logistics facility, etc. e e o e e s "

(Note1) NOl yield and NOI yield after depreciation are calculated on an annualized basis based on the actual results for the period ending Jan. 31, 2025 (35th period). The same applies hereafter.. Industrial & Infrastructure Fund
(Note2) Unrealized gain ratio concerning existing assets is calculated by dividing the difference between appraisal value by the book value, as of Jan. 31, 2025. There is no assurance that such figure may realize. The same shall apply hereinafter. Investment Corporation 40



- ~Appendix~ Portfolio Data and Other Materials

OUI’ POI’th|IO (1) (As of January 31, 2025)

Logistics Facilities

Property
Number

L-1
L-4
L-5
L-7

L-8

L-9
L-10
L-11
L-12
L-13
L-14
L-15
L-16
L-18
L-19
L-20
L-21
L-22
L-24
L-25
L-26
L-27
L-28
L-29
L-30
L-31
L-32
L-33
L-34

Name of Property

IIF Shinonome Logistics Center (Note 7)
IIF Noda Logistics Center
IIF Shinsuna Logistics Center
IIF Koshigaya Logistics Center

S . e Existing building
IIF Nishinomiya Logistics Center o

New building
IIF Narashino Logistics Center (land with leasehold interest)
IIF Narashino Logistics Center Il
IIF Atsugi Logistics Center Il
IIF Yokohama Tsuzuki Logistics Center
IIF Saitama Logistics Center
IIF Nagoya Logistics Center
IIF Atsugi Logistics Center Ill (Redevelopment)
IIF Kawaguchi Logistics Center
IIF Higashi Osaka Logistics Center
IIF Kashiwa Logistics Center
IIF Misato Logistics Center
IIF Iruma Logjistics Center
IIF Tosu Logistics Center
IIF Morioka Logistics Center
IIF Hiroshima Logjistics Center
IIF Izumiotsu e-shop Logistics Center (land with leasehold interest)
IIF Izumisano Food Processing and Logistics Center
IIF Kyotanabe Logistics Center
IIF Fukuoka Koga Vehicle Logistics Center (land with leasehold interest)
IIF Fukuoka Higashi Logistics Center
IIF Osaka Konohana Logistics Center
IIF Kazo Logistics Center
IIF Hamura Logistics Center
IIF Fukuoka Hakozaki Logistics Center |
Existing building

IIF Fukuoka Hakozaki Logistics Center Il s
New building

Location

Koto-ku, Tokyo

: Noda-shi, Chiba

Koto-ku, Tokyo

. Koshigaya-shi, Saitama

Nishinomiya-shi, Hyogo

: Narashino-shi, Chiba
: Narashino-shi, Chiba

Atsugi-shi, Kanagawa

. Yokohama-shi, Kanagawa

Saitama-shi, Saitama

. Nagoya-shi, Aichi

Atsugi-shi, Kanagawa

: Kawaguchi-shi, Saitama

Higashi Osaka-shi, Osaka

: Kashiwa-shi, Chiba

Misato-shi, Saitama
Iruma-shi, Saitama

Tosu-shi, Saga

Shiwa-gun, lwate

Hiroshima-shi, Hiroshima

Izumiotsu-shi, Osaka

Izumisano-shi, Osaka

Kyotanabe-shi, Kyoto

. Koga-shi, Fukuoka

Fukuoka-shi, Fukuoka

: Osaka-shi, Osaka

Kazo-shi, Saitama

: Hamura-shi, Tokyo

Fukuoka-shi, Fukuoka

Fukuoka-shi, Fukuoka

Date
Completed
(Note 1)

Feb 2006

Mar 2006 :

Jun 1998

Sep 1985'

May 1997

May 2016:

Oct 1992
Sep 1998:

Dec 1989

Apr 1990:

Dec 2023

Apr 2002:

Nov 1991

Nov 1990:

Feb 2007
Dec 2010

Feb 2007

Aug 2005

Dec 2013:

Oct 1996

Mar 2007

Jan 1997
Jan 1991 :

Apr 1989

Jul 1991

Feb 2008
Mar 2008
Feb 2018

Age of a
building
(Note 2)

19.0 years

18.9 years:

26.7 years

39.4 years:

27.7 years

8.7 year:

323 years‘
26.4 years:

35.1 years

34.8 years:

1.1 years

22.8 years:

33.2 years

34.2 years:

18.0 years
14.1 years

18.0 years

19.5 years

111 years:

28.3 years:

17.9 years

28.1 yearsA
34.1 years:

35.8 years

33.5 years:

17.0 years
16.9 years
6.9 years

Acquisition Price (JPY mn.)

13,700

6,500°

5,300

2,000:

2,159

1,143
4,597

3,100

2,350

1,490
1,050
4,476
1,770

2,280:

1,810

3,550;

3,184

1,570:

600

3,540¢

4,000

860

5730

860

1,860

8,700

2,362
672

5170

10,179

Percentage

2.7%
1.3%
1.0%
0.4%

0.4%

0.2%
0.9%
0.6%
0.5%
0.3%
0.2%
0.9%
0.3%
0.5%
0.4%
0.7%
0.6%
0.3%
0.1%
0.7%
0.8%
0.2%
1.1%
0.2%
0.4%
1.7%
0.5%
0.1%
1.0%

2.0%

Appraisal Value as of the
End of Period

((J:\;tr:r;.)) Percentage
19,292 3.1%
10,000 1.6%

8,230 1.3%
3,400' 0.5%
3,280 0.5%
19400 03%
1 0,600‘ 1.7%
4,370 0.7%
3,740 0.6%
2,630 0.4%
1,790 03%
7,580 1.2%
6,190 1.0%
4,560' 0.7%
3,850 0.6%
6,870' 1.1%
4,530 0.7%
2,820‘ 0.5%
1,620 0.3%
5,130: 0.8%
4,740 0.8%
1,650 0.3%
9,020 1.4%
1,130 0.2%
2,320 0.4%
11,000: 1.8%
3,340 0.5%
1,370 0.2%
6,110 1.0%
12,300 2.0%

Total Leasable Area

(Note 4) Percentage
27,493.29m 0.8%
38,828.10rﬁ_ 1.1%
5,741.75m 0.2%
10,113450mz' 0.3%
17,200.00m 0.5%
2080947m:  0.6%
58,852.1 6mz‘ 1.7%
20,661.13m 0.6%
9,615.82nm: 0.3%
8,995.00m 0.3%
8,721.01ni: 0.3%
22,879.35m 0.7%
11705.02m.  03%
20,528.42mz. 0.6%
17,379.78m 0.5%
19,019.71 mz. 0.6%
17,881.65m 0.5%
13,862.05 mz' 0.4%
8,001.57m 0.2%
22,768,24m2. 0.7%
48,932.00m 1.4%
13,947.83 rﬁ_ 0.4%
33,243.99m 1.0%
30,81 5.97mz' 0.9%
11,262.86m 0.3%
46,262420mz‘ 1.3%
17,74441m 0.5%
24,967.58mz. 0.7%
51,530.51m 1.5%

Occupancy
Rate
(Note 5)

100.0%

100.0%:

100.0%

100.0%:

100.0%

100.0%:

100.0%

100.0%:
100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%
100.0%

100.0%

100.0%

100.0%:

100.0%

100.0%:

100.0%

100.0%:

100.0%

100.0%:

100.0%

100.0%:

100.0%:

PML
(Note 6)

4.6%
0.3%
6.4%
2.6%
9.9%
6.7%

7.6%
8.7%
4.2%
9.1%
5.1%
10.7%
9.0%
4.4%
4.0%
5.8%
0.8%
1.9%
4.8%
12.3%
5.6%
0.2%
9.6%
8.2%
0.4%
0.2%
0.7%
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- ~Appendix~ Portfolio Data and Other Materials

OUI’ POI’th|IO (2) (As of January 31, 2025)

Logistics Facilities

Property
Number

L-36
L-37
L-38
L-39
L-40
L-41
L-42
L-44
L-45
L-46
L-47
L-48
L-49
L-50

L-51

L-52
L-53
L-54
L-55
L-56
L-57
L-58
L-59
L-60
L-61
L-62
L-63
L-64
L-65
L-66

Name of Property

IIF Itabashi Logistics Center
IIF Sendai Taiwa Logistics Center
IIF Ota Logistics Center
IIF Osaka Suminoe Logistics Center |
IIF Osaka Suminoe Logistics Center ||
IIF Morioka Logistics Center Il
IIF Sapporo Logistics Center
IIF Koriyama Logistics Center
IIF Kobe Nishi Logistics Center(land with leasehold interest)
IIF Hyogo Tatsuno Logistics Center
IIF Akishima Logistics Center
IIF Gifu Kakamigahara Logistics Center
IIF Hiroshima Seifushinto Logistics Center
IIF Shonan Logistics Center
Lo L . - Existing building
IIF Yokkaichi Logistics Center (existing building) o
New building
IIF Shiga Ryuoh Logistics Center
IIF Omihachiman Logistics Center
IIF Musashimurayama Logistics Center I
IIF Fukuokahisayama Logistics Center
IIF Kasugai Logistics Center (land with leasehold interest)
IIF Kitakyushu Logistics Center |lI
IIF Osakaibaraki Logistics Center
IIF Shonan Logistics Center |l (land with leasehold interest)
IIF Tsukuba Logistics Center (land with leasehold interest)
IIF Tosu Logistics Center |l
IIF Tsuchiura Logistics Center
IIF Sendai Logistics Center
IIF Toyama Logistics Center
IIF Hadano Logistics Center
IIF Sapporokitahiroshima Logistics Center

Location

Itabashi-ku, Tokyo

. Kurokawa-gun, Miyagi

Ota-shi, Gunma

: Osaka-shi, Osaka

Osaka-shi, Osaka

Shiwa-gun, lwate

Sapporo-shi, Hokkaido

: Koriyama-shi, Fukushima

Kobe-shi, Hyogo

: Tatsuno-shi, Hyogo

Akishima-shi, Tokyo

. Kakamigahara-shi, Gifu

Hiroshima-shi, Hiroshima

Koza-gun, Kanagawa

Yokkaichi-shi, Mie

. Ryuoh-cho, Gamo-gun, Shiga

Omihachiman-shi, Shiga

Musashimurayama-shi, Tokyo
, Hisayama-machi, Kasuya-gun, Fukuoka
Kasugai-shi, Aichi
. Kanda-machi, Miyako-gun, Fukuoka

Ibaraki-shi, Osaka

:Samukawa-machi, Koza-gun, Kanagawa

Tsukuba-shi, Ibaraki

: Tosu-shi, Saga

Kasumigaura-shi, Ibaraki

: Sendai-shi, Miyagi
Kamiichi-machi, Nakaniikawa-gun, Toyama

Hadano-shi, Kanagawa

Kitahiroshima-shi, Hokkaido

Date
Completed
(Note 1)

May 2007

Jan 2006'

Feb 2006

Mar 2006'

Jul 1991

Mar 1997,

May 2009

Oct 2005

Jul 2002:

Jan 1992

Feb 2019

Mar 2020

Sep 2009:

Jun 2000

Aug 2022:

Mar 2021
Jan 2002

Sep 2001

Feb 2004

Mar 2009
Aug 1993

Oct 2002

May 1995

Jul 1990:
Nov 1996

Feb 1990
Jul 1990

Age of a
building
(Note 2)

17.7 years

19.0 years:

18.9 years

18.9 years:

33.6 years

27.9 years:

15.7 years

19.3 years:

22.6 years:

33.0 years

6.0 years:

4.8 years

154 years:

24.6 years

24 years:

3.9 years
23.0 years

23.4 years

21.0 years

15.9 years-
31.5 years:

22.3 years:

29.8 years

34.6 years:
28.2 years

35.0 years
34.6 years

Acquisition Price (JPY mn.)

1,717

1,546:

1,010

12,100¢

2,540

1302

2,480

2,585

1,960

3915

8,020
2,343
6,209
7,380

8,912

3,500:

1,810

16,800

14,630

7,700:

7,350

7,150

6,590

6,000:

5,350

3,930:

3,540

3,470:

3,170
2,650

Percentage

0.3%
0.3%
0.2%
2.4%
0.5%
0.3%
0.5%
0.5%
0.4%
0.8%
1.6%
0.5%
1.2%
1.5%

1.8%

0.7%
0.4%
33%
2.9%
1.5%
1.5%
1.4%
1.3%
1.2%
1.1%
0.8%
0.7%
0.7%
0.6%
0.5%

Appraisal Value as of the
End of Period

((J'\I:‘ztr:r;.)) Percentage
2,360 0.4%
2,030: 0.3%
1,210 0.2%

16,300: 2.6%
3,060 0.5%
1,650: 0.3%
2,810 0.4%
3,720: 0.6%
2,680 0.4%
4,290 0.7%
9,030 1.4%
3,250: 0.5%
6,750 1.1%
9,220 1.5%

10,300 1.6%
3,990: 0.6%
2,300 0.4%

17,200: 2.8%

15,500 2.5%
8,000: 1.3%
7,710 1.2%
7,450: 1.2%
7,830 1.2%
6,730: 1.1%
5,730 0.9%
4,220: 0.7%
3,680 0.6%
3,697: 0.6%
3,530 0.6%
2,760 0.4%

Total Leasable Area

(Note 4) Percentage
5,057.68m 0.1%
15,555.15rrf_ 0.5%
6,900.01m 0.2%
52,201.30mz' 1.5%
12,299.76m 0.4%
12,383.30mz' 0.4%
13,064.75m 0.4%
17,533.15m 0.5%
33,000.00m 1.0%
25,186.78 0.7%
31,071.21m 0.9%
16,708.51 mZ‘ 0.5%
28,988.91m 0.8%
2372815  0.7%
51,504.25m 1.5%
17,916.90mz. 0.5%
25,111.07m 0.7%
51,687.63mz' 1.5%
49,855.23m 1.4%
55,255.00mz. 1.6%
82,373.19m 2.4%
21,570.04ni: 0.6%
27,434.97m : 0.8%
79,502.97rnZ. 2.3%
24,768.34m 0.7%
21,904.15mz. 0.6%
17,346.66m 0.5%
40,288.07mz. 1.2%
20,302.85m 0.6%
14,104.14m 0.4%

Occupancy
Rate
(Note 5)

100.0%

100.0%:

100.0%

100.0%:

100.0%

100.0%:

100.0%

100.0%:

100.0%

100.0%:

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%:

100.0%
100.0%

100.0%:

100.0%

100.0%

100.0%

100.0%
100.0%

100.0%
100.0%

PML
(Note 6)

5.8%
2.4%
7.0%
4.8%
3.9%
1.7%
2.0%
2.8%
3.7%
3.6%
2.8%
1.2%
6.8%
6.3%
3.6%
3.9%
1.9%
2.5%
0.3%
1.7%
4.0%

1.3%
3.0%
1.1%
3.1%
14.8%
1.7%
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- ~Appendix~ Portfolio Data and Other Materials

OUI’ POI’th|IO (3) (As of January 31, 2025)

Logistics Facilities and Manufacturing / R&D Facilities

Appraisal Value as of the

Date Age ofa  Acquisition Price (JPY mn. 9 Total Leasable Area Occupanc
:Srr:\i:)r' Name of Property Location Completed bgilding a : ) ¢ PYE:::Sf e Ra:)te ¢ (NZI;AeLG)
(Note 1) (Note 2) Percentage (Note 3) Percentage (Note 4) Percentage (Note 5)
L-67 IIF Komaki Logistics Center (land with leasehold interest) : Komaki-shi, Aichi - - 2,320 0.5% 2,660 0.4% 16,608.55m 0.5% 100.0%: -
L-68 IIF Kitakyushu Logistics Center I :Kanda-machi, Miyako-gun, Fukuoka Dec 2002: ~ 22.1 years 2,210: 0.4% 2,430: 0.4% 23,807.52rrf_ 0.7% 100.0%: 3.1%
L-69 IIF Sakura Logistics Center Sakura-shi, Chiba Jan 2024 1.0 years 2,180 0.4% 2,260 0.4% 4,314.32mi 0.1% 100.0% 6.1%
L-70 IIF Yokosuka Logistics Center : Yokosuka-shi, Kanagawa Aug 2005' 19.5 years: 1,970» 0.4% 2,170' 0.3% 13,148.63ma_ 0.4% 100.0%4 10.2%
L-71 IIF Toyohashi Logistics Center Toyohashi-shi, Aichi Feb 1996 29.0 years 1,780 0.4% 1,890 0.3% 8,017.05m 0.2% 100.0% 18.6%
L-72 IIF Narashino Logistics Center Il (land with leasehold interest) : Narashino-shi, Chiba =i = 1,450» 0.3% 1,610‘ 0.3% 7,273.00mz. 0.2% 100.0%' -
L-73 IIF Kitakyushu Logistics Center | Kanda-machi, Miyako-gun, Fukuoka Nov 1986 38.3 years 1,250 0.2% 1,400 0.2% 12,445.57m 0.4% 100.0% 2.4%
L-74 IIF Yokohamasachiura Logistics Center (land with leasehold interest) : Yokohama-shi, Kanagawa - - 1,170‘ 0.2% 3,100‘ 0.5% 16,783.21 mZ_ 0.5% 100.0%' -
L-75 IIF Higashimatsuyama Logistics Center (land with leasehold interest) Namegawa-machi, Hiki-gun, Saitama - - 1,140 0.2% 1,340 0.2% 20,320.97m 0.6% 100.0% -
L-76 IIF Osakakonohana Logistics Center Il (land with leasehold interest) : Osaka-shi, Osaka = = 1,030: 0.2% 1,970: 0.3% 6,125.09n’f_ 0.2% 100.0%: -
L-77 IIF ShigaOtsu Logistics Center Otsu-shi, Shiga Dec 2021 3.1 years 980 0.2% 1,655 0.3% 6,913.54m 0.2% 100.0% 2.3%
L-78 IIF Sapporo Logistics Center I : Sapporo-shi, Hokkaido Sep 2003:  21.4 years: 750 0.1% 881: 0.1% 9,791.48mZ_ 0.3% 100.0%: 2.0%
L-79 IIF Sagamihara Logistics Center (land with leasehold interest) Sagamihara-shi, Kanagawa - - 730 0.1% 929 0.1% 4,552.78m 0.1% 100.0% -
L-80 IIF Hyogosanda Logistics Center | (land with leasehold interest) : Sanda-shi, Hyogo - - 520 0.1% 1,750' 0.3% 25,920.95mzv 0.8% 100.0%: -
L-81 IIF Sendaiiwanuma Logistics Center (land with leasehold interest) Iwanuma-shi, Miyagi - - 450: 0.1% 558: 0.1% 12,253.28mzv 0.4% 100.0% -
L-82 IIF Iwatelchinoseki Logistics Center : Ichinoseki-shi, lwate Aug 1992:  32.5 years 1,070 0.2% 1,400 0.2% 11,625.27m 0.3% 79.8%: 1.1%
L-83 IIF Hyogosanda Logistics Center II. Sanda-shi, Hyogo Nov 2024 0.2 years 9,240 1.8% 10,100 1.6% 33,759.93m 1.0% 100.0% 1.5%
Logistics Facilities Total : f 294463 582% 382492 612% 1788,02063m  519%  100.0% -
F-2 IIF Yokohama Tsuzuki Technology Center Yokohama-shi, Kanagawa Feb 1996 29.0 years 1,100 0.2% 1,520‘ 0.2% 4,655.48le 0.1% 100.0% 3.3%
F-3  IIF Mitaka Card Center © Mitaka-shi, Tokyo Apr1994:  30.8 years: 8,700 1.7% 9,820 16%  21,615.01m 0.6%  100.0%: 6.7%
F-5 IIF Kamata R&D Center : Ohta-ku, Tokyo Jun 1988:  36.7 years: 7,200: 1.4% 8,040: 1.3% 21,896.56rﬁ_ 0.6% 100.0%: 7.7%
F-6 IIF Kawasaki Science Center Kawasaki-shi, Kanagawa May 2014 10.7 years 2,168 0.4% 2,890 0.5% 4,857.73m 0.1% 100.0% 9.7%
F-7 IIF Sagamihara R&D Center : Sagamihara-shi, Kanagawa Jul 1989:  35.6 years: 3,100: 0.6% 4,820: 0.8% 19,328.40m': 0.6% 100.0%: 8.5%
F-8 IIF Yokohama Shinyamashita R&D Center Yokohama-shi, Kanagawa Aug 2007 17.5 years 3,810 0.8% 4,630 0.7% 4,887.83m 0.1% 100.0% 5.0%
F-9 IIF Kakegawa Manufacturing Center (land with leasehold interest) : Kakegawa-shi, Shizuoka - - 1,540: 0.3% 1,770: 0.3% 66,171.92rﬁ_ 1.9% 100.0%: -
F-10 IIF Urayasu Machinery Maintenance Center (land with leasehold interest) Urayasu-shi, Chiba - - 1,301 0.3% 1,770 0.3% 7,925.94m 0.2% 100.0% -
F-11 IIF Yokosuka Technology Center : Yokosuka-shi, Kanagawa Nov 1995:  29.2 years: 4,000: 0.8% 4,510: 0.7% 13,779477mz. 0.4% 100.0%' 5.0%
F-12 IIF Shonan Technology Center Koza-gun, Kanagawa Jul 1994 30.5 years 1,200 0.2% 1,360 0.2% 7,244.71m 0.2% 100.0% 4.8%
F-14 IIF Totsuka Manufacturing Center (land with leasehold interest) Yokohama-shi, Kanagawa - - 2,300 0.5% 2,630 0.4% 19,458.49m 0.6% 100.0% -
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OUI’ POI’th|IO (4) (As of January 31, 2025)

Manufacturing / R&D Facilities and Infrastructure Facilities and Portfolio Total

Appraisal Value as of the

Date Age of a Acquisition Price (JPY mn. . Total Leasable Area Occupanc,
l:\lr:ieb:)rl Name of Property Location Completed bgilding a ( ) ( JPYE:::)’f genoc Rapte ¢ (N‘:)Tel-e)
(Note 1) (Note 2) Percentage (Note 3) Percentage (Note 4) Percentage (Note 5)
F-15 IIF Atsugi Manufacturing Center Atsugi-shi, Kanagawa May 2019 5.7 years 12,200 2.4% 16,200 2.6% 32,825.49m 1.0% 100.0% 8.0%
F-17 IIF Shin-Kawasaki R&D Center Kawasaki-shi, Kanagawa Aug 2015: 9.5 years: 6,300: 1.2% 8,990: 1.4% 11,865454mz_ 0.3% 100.0%: 6.7%
F-18 IIF Ichikawa Food Processing Center Ichikawa-shi, Chiba Aug 1989 35.4 years 6,200 1.2% 6,670 1.1% 27,424.22m 0.8% 100.0% 2.3%
F-19 IIF Gifu Kakamigahara Manufacturing Center (Land with leasehold interest) : Kakamigahara-shi, Gifu T = 225: 0.0% 261: 0.0% 12,551.51 mz' 0.4% 100.0%_ -
F-21 IIF Okazaki Manufacturing Center (land with leasehold interest) Okazaki-shi, Aichi Mar 1977 47.9 years 3,933 0.8% 4,580 0.7% 19,997.55m 0.6% 100.0% 13.7%
F-22 IIF Shonan Health Innovation Park Fujisawa-shi, Kanagawa Feb 2011 : 14.0 years: 38,500: 7.6% 46,500: 7.4% 135,780.58mz‘ 3.9% 99.9%. 0.3%
F-23 IIF Ichihara Manufacturing Center (land with leasehold interest) Ichihara-shi, Chiba - - 15,910 3.1% 19,020 3.0% 637,802.64m 18.5% 100.0% -
F-24 IIF Iruma Manufacturing Center (land with leasehold interest) Iruma-shi, Saitama - - 2,550: 0.5% 2,920: 0.5% 34,384.62rnz‘ 1.0% 100.0%: -
F-25 IIF Tochigi Moka Manufacturing Center (land with leasehold interest) Moka-shi, Tochigi - - 1,100 0.2% 1,340 0.2% 92,826.16m 2.7% 100.0% -
F-26 IIF Hanno Manufacturing Center (land with leasehold interest) Hanno-shi, Saitama - - 2,335: 0.5% 3,100: 0.5% 145,759.02rnZ‘ 4.2% 100.0%: -
F-27 IIF Ota Manufacturing Center Ota-ku, Tokyo Feb 2012 12.9 years 4,570 0.9% 5,020 0.8% 8,285.90m 0.2% 100.0% 8.5%
F-28 IIF Shimonoseki Vehicle Maintenance Center Shimonoseki-shi, Yamaguchi Dec 1991 33.2 years 1,200 0.2% 1,320 0.2% 21,336.20m 0.6% 100.0% 5.8%
Manufacturing and R&D Facilities Total : : 131,441°  26.0%: 159,681:  25.6%: 1,372,661.27m:  39.8%:  100.0%: -
I-1 IIF Kobe District Heating and Cooling Center Kobe-shi, Hyogo Apr1990:  34.8 years: 18,100 3.6% 12,000 1.9% 11,476.05n: 0.3% 100.0%: 4.7%
-2 IIF Haneda Airport Maintenance Ceter m; : Ohta-ku, Tokyo Jun 1993 31.6 years 41,110 8.1% 45,200 7.2% 81,995.81m 2.4% 100.0% :z:ﬁ
I-4 IIF Shinagawa Data Center . Shinagawa-ku, Tokyo Aug 1989 35.4 years 4,900: 1.0% 7,470: 1.2% 19,547.11 mz. 0.6% 100.0% 8.9%
I-5 IIF Osaka Toyonaka Data Center Toyonaka-shi, Osaka Sep 1991 33.4 years 5,600 1.1% 6,650 1.1% 20,027.14nt 0.6% 100.0% 3.8%
-7 IIF Nagoya Port Tank Terminal (land with leasehold interest) Nagoya-shi, Aichi - - 1,900: 0.4% 2,240: 0.4% 51,583.70mz‘ 1.5% 100.0%: -
1-9 IIF Higashimatsuyama Gas Tank Maintenance Center (land with leasehold interest) Higashimatsuyama-shi, Saitama - - 690 0.1% 830 0.1% 12,880.38m 0.4% 100.0% -
1-10 IIF Kawasaki Port Tank Terminal (land with leasehold interest) Kawasaki-shi, Kanagawa - - 7,109: 1.4% 7,490: 1.2% 42,186.88rnz. 1.2% 100.0%: -
1-11 IIF Shizuoka Oigawa Port Tank Terminal (land with leasehold interest) : Yaizu-shi, Shizuoka - - 134 0.0% 162 0.0% 10,967.00m 0.3% 100.0% -
1-12 IIF Kitakyushu Moji Port Tank Terminal (land with leasehold interest) Kitakyushu-shi, Fukuoka - - 587 0.1% 624 0.1% 33,789.08m 1.0% 100.0% -
Infrastructure Facilities Total 80,130: 15.8%: 82,666 13.2%:  284,453.15ni: 83%  100.0%: -
Portfolio Total 506,034:  100.0%: 624,838 100.0% 3,445144.05m:  100.0%  99.9% -

( ) “Date Completed” refers to the date the property was completed as provided in the registry.
( ) “Age of building” refers to the age as of January 31, 2025.

(Note3) “Appraisal Value as of the End of Period" refers to the appraisal value as of January 31, 2025.
( ) “Total Leasable Area” refers to aggregate leasable area of the building or land (in the case of leasehold interest) as provided in the relevant lease agreements. With respect to IIF Shinsuna Logistics Center, the area refers to gross floor area as provided in the registry. IIF Kakegawa

Manufacturing Center (land with leasehold interest) was subdivided on June 21, 2016 and IIF contributed the land(53.48m2) to Kakegawa-City.

( ) “Occupancy rate” is based on the lease contracts which are effective as of January 31, 2025. These figures are rounded off to one decimal place.

( ) “PML" is based on surveys reported on January 31, 2025. PML figures for IIF Haneda Airport Maintenance Center are described M1 and M2 separately.

(Note7) Total Leasable Area and Appraisal Value for IIF Shinonome Logistics Center are in regard to the 53% of quasi-co-ownership interest of the trust beneficiary interests. The appraisal Value is based on the report as of January 31, 2025.
( )

IIF Totsuka Technology Center (land with leasehold interest) is excluded as fully disposed of.
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Appra|sa| Va|ueS (1) (As of January 31, 2025)

Logistics Facilities

Appraisal Value as of the End of Period (JPY mn.) (Note 1)

Applied Rate (Note 1)

Unrealized Direct
Property e R Book Value Capital Gain End of 35th Period End of 34th Period Ca;;ﬂitalization DCF Method Period-rarlier Levels
Number ORYmn) URYmn) — italization Rate Terminal
e Appraisal Value Peri’;)edﬁ-:;er- P::;:-do(\;:)r- Appraisal Value Capi:;itzeation Discount Rate Terminal Capitalization Rate capltl:)( D?rec.t Discount Rate by DCF Method Capitalization Rate by
Cay on DCF Method

L-1 IIF Shinonome Logistics Center (Note 3) 12,904 6,387 19,292 0 0.0% 19,292 3.7% 3.3% 3.9% 0.0% 0.0% 0.0%
L-4 IIF Noda Logistics Center 5176 4,823 10,000 0 0.0% 10,000 3.9% 3.7% 4.1% 0.0% 0.0% 0.0%
L-5 IIF Shinsuna Logistics Center 5,059 3,170 8,230 0 0.0% 8,230 3.7% 3.4% 3.8% 0.0% 0.0% 0.0%
L7 IIF Koshigaya Logistics Center 1,656 1,743 3,400 (10) (0.3%) 3,410 4.3% 4.0% 4.4% 0.0% 0.0% 0.0%
L-8 IIF Nishinomiya Logistics Center 1,854 1,425 3,280 0 0.0% 3,280 4.5% 4.3% 47% 0.0% 0.0% 0.0%
L-9 IIF Narashino Logistics Center (land with leasehold interest) 1,180 759 1,940 0] 0.0% 1,940 3.5% 3.1% 3.6% 0.0% 0.0% 0.0%
L-10 IIF Narashino Logistics Center |l (Note 4) 4,209 6,390 10,600 3,500 +49.3% 7,100 - 15.0% - - - -
=i IIF Atsugi Logistics Center |l 3,044 1,325 4,370 (10) 0.2%) 4,380 4.1% 3.8% 4.4% 0.0% 0.0% 0.0%
L-12 IIF Yokohama Tsuzuki Logistics Center 2,253 1,486 3,740 0 0.0% 3,740 4.0% 3.8% 4.2% 0.0% 0.0% 0.0%
=13 IIF Saitama Logistics Center 1,367 1,262 2,630 0 0.0% 2,630 4.4% 4.1% 4.6% 0.0% 0.0% 0.0%
L-14 IIF Nagoya Logistics Center 1,161 628 1,790 30 +1.7% 1,760 4.8% 4.3% 5.0% 0.0% 0.0% 0.0%
=15 IIF Atsugi Logistics Center IlI 4,533 3,046 7,580 0 0.0% 7,580 3.9% 3.6% 4.0% 0.0% 0.0% 0.0%
L-16 IIF Kawaguchi Logistics Center 2,337 3,852 6,190 250 +4.2% 5,940 3.7% 3.5% 3.8% 0.0% 0.0% 0.0%
L-18 IIF Higashi Osaka Logjistics Center 2,415 2,144 4,560 0 0.0% 4,560 4.5% 4.2% 47% 0.0% 0.0% 0.0%
L-19 IIF Kashiwa Logjistics Center 2,072 1,777 3,850 (10) (0.3%) 3,860 43% 3.9% 4.4% 0.0% 0.0% 0.0%
L-20 IIF Misato Logistics Center 3,276 3,593 6,870 0 0.0% 6,870 3.7% 3.4% 3.7% 0.0% 0.0% 0.0%
L-21 IIF Iruma Logistics Center 2,815 1,714 4,530 0 0.0% 4,530 4.4% 3.8% 47% 0.0% 0.0% 0.0%
L-22 IIF Tosu Logistics Center 1,497 1322 2,820 30 +1.1% 2,790 4.5% 4.3% 4.6% 0.0% 0.0% 0.0%
L-24 IIF Morioka Logistics Center 527 1,092 1,620 0 0.0% 1,620 4.9% 4.7% 5.0% (0.1%) (0.1%) (0.1%)
L-25 IIF Hiroshima Logistics Center 3,076 2,053 5130 0 0.0% 5,130 4.6% 4.4% 47% 0.0% 0.0% 0.0%
L-26 IIF 1zumiotsu e-shop Logistics Center (land with leasehold interest) 4177 562 4,740 0 0.0% 4,740 - 4.5% - - 0.0% -
L-27 IIF Izumisano Food Processing and Logistics Center 927 722 1,650 20 +12% 1,630 4.6% 4.2% 4.6% 0.0% 0.0% 0.0%
L-28 IIF Kyotanabe Logistics Center 5457 3,562 9,020 90 +1.0% 8,930 4.1% 3.8% 4.2% 0.0% 0.0% 0.0%
L-29 IIF Fukuoka Koga Vehicle Logistics Center (land with leasehold interest) 914 215 1,130 20 +1.8% 1,110 - 5.6% - - 0.0% -
L-30 IIF Fukuoka Higashi Logistics Center 1,864 455 2,320 0 0.0% 2,320 4.4% 4.0% 4.5% 0.0% 0.0% 0.0%
L-31 IIF Osaka Konohana Logistics Center 8,588 2411 11,000 0 0.0% 11,000 3.6% 3.4% 3.8% 0.0% 0.0% 0.0%
L-32 IIF Kazo Logistics Center 2,554 785 3,340 300 +9.9% 3,040 4.1% 3.8% 4.2% 0.0% 0.0% 0.0%
L-33 IIF Hamura Logistics Center (Note 4) 2,463 (1,093) 1,370 130 +10.5% 1,240 3.4% 14.8% 3.9% 0.0% 0.0% 0.0%
L-34 IIF Fukuoka Hakozaki Logistics Center | 5,070 1,039 6,110 (30) (0.5%) 6,140 4.0% 3.7% 4.1% 0.0% 0.0% 0.0%
L-35 IIF Fukuoka Hakozaki Logistics Center I 9,883 2,416 12,300 (100) (0.8%) 12,400 4.0% 3.7% 4.1% 0.0% 0.0% 0.0%
L-36 IIF Itabashi Logistics Center 1,686 673 2,360 10 +0.4% 2,350 3.5% 3.1% 3.6% 0.0% 0.0% 0.0%
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Appra|sa| Va|ueS (2) (As of January 31, 2025)

Logistics Facilities

Appraisal Value as of the End of Period (JPY mn.) (Note 1)

Applied Rate (Note 1)

Unrealized Direct
Property Book Value Capital Gain End of 35th Period End of 34th Period ~ Capitalization DCF Method Period-rarlier Levels
Number Name of Property (PY mn) (UPY mn) Method
(Note 2) P P U Capitalization Rate Terminal
Appraisal Value Peno;is(;/er Pez::do(;:)r Appraisal Value Cam::tzeauon Discount Rate Terminal Capitalization Rate by Direct Discount Rate by DCF Method Capitalization Rate by
p p Capitalization DCF Method
st year 4.8%
L-38 IIF Ota Logistics Center 981 228 1,210 0 0.0% 1,210 4.9% y i 51% 0.0% 2nd year +0.1% 0.0%
After 2nd year 5.0%
. . Until 10th 3.6%
L-39 IIF Osaka Suminoe Logistics Center | 11,749 4,550 16,300 0 0.0% 16,300 3.7% 3.9% 0.0% 0.0% 0.0%
After 11th 3.8%
L-40 IIF Osaka Suminoe Logistics Center || 2,598 461 3,060 (10) (0.3%) 3,070 3.9% 4.0% 4.1% 0.0% 0.0% 0.0%
L-41 IIF Morioka Logistics Center Il 1,367 282 1,650 40 +2.5% 1,610 4.9% 4.5% 4.9% (0.1%) (0.1%) (0.1%)
L-42 IIF Sapporo Logistics Center 2,507 302 2,810 60 +2.2% 2,750 4.6% 4.4% 4.8% 0.0% 0.0% 0.0%
L-44 IIF Koriyama Logistics Center 2,352 1,367 3,720 340 +10.1% 3,380 5.0% 5.0% 52% 0.0% After 2nd year (0.1%) 0.0%
o . . . Until 8th year 3.9%
L-45 IIF Kobe Nishi Logistics Center(land with leasehold interest) 2,059 620 2,680 60 +2.3% 2,620 - 4.1% - 9th year +0.1% 0.0%
After 9th year 4.0%
L-46 IIF Hyogo Tatsuno Logistics Center 4,072 217 4,290 (360) (7.7%) 4,650 4.5% 4.6% 4.7% 0.0% 0.0% 0.0%
o L Until 4 year 3.6%
L-47 IIF Akishima Logistics Center 8,405 624 9,030 0 0.0% 9,030 3.7% 3.9% 0.0% 0.0% 0.0%
After 5th year 3.7%
. X e Until 4th year 4.2%
L-48 IIF Gifu Kakamigahara Logistics Center 2,288 961 3,250 (70) (2.1%) 3,320 42% 4.4% 0.0% 5th year +0.1% 0.0%
After 5th year 4.3%
L-49 IIF Hiroshima Seifushinto Kakamigahara Logistics Center 6,078 671 6,750 20 +0.3% 6,730 47% 4.5% 4.8% 0.0% 0.0% 0.0%
L-50 IIF Shonan Logistics Center 7,461 1,758 9,220 0 0.0% 9,220 3.9% 3.6% 4.0% 0.0% 0.0% 0.0%
L-51 IIF Yokkaichi Logistics Center 8,883 1416 10,300 0 0.0% 10,300 4.4% 4.5% 4.6% 0.0% 0.0% 0.0%
Until 3rd 4.3% Until 2nd year (0.1%)
L-52 IIF Shiga Ryuoh Logistics Center 3,593 396 3,990 70 +1.8% 3,920 4.4% From 4th to 6th year 4.4% 4.6% 0.0% 3rd year (0.2%) 0.0%
After 7th year 4.5% From 4th to 6th year (0.1%)
L-53 IIF Omihachiman Logistics Center 1,872 427 2,300 0 0.0% 2,300 4.6% 4.3% 47% 0.0% 0.0% 0.0%
L-54 IIF Musashimurayama Logjistics Center |l 17,013 186 17,200 100 +0.6% 17,100 3.3% 3.3% 3.5% 0.0% 0.0% 0.0%
L-55 IIF Fukuokahisayama Logistics Center 14,764 735 15,500 100 +0.6% 15,400 3.8% 3.7% 3.9% 0.0% 0.0% 0.0%
L-56 IIF Kasugai Logistics Center (land with leasehold interest) 7,824 175 8,000 (10) (0.1%) 8,010 - 4.9% 5.0% - 0.0% 0.0%
L-57 IIF Kitakyushu Logistics Center Il 7,420 289 7,710 (10) (0.1%) 7,720 43% 43% 4.5% 0.0% 0.0% 0.0%
L-58 IIF Osakaibaraki Logistics Center 7,260 189 7,450 10 +0.1% 7,440 3.6% 3.6% 3.8% 0.0% 0.0% 0.0%
L-59 IIF Shonan Logistics Center Il (land with leasehold interest) 6,703 1,126 7,830 30 +0.4% 7,800 - 3.3% 3.4% - 0.0% 0.0%
L-60 IIF Tsukuba Logistics Center (land with leasehold interest) 6,095 634 6,730 10 +0.1% 6,720 - 3.5% 3.6% - 0.0% 0.0%
L-61 IIF Tosu Logistics Center I 5417 312 5,730 20 +0.4% 5710 3.8% 3.8% 4.0% 0.0% 0.0% 0.0%
L-62 IIF Tsuchiura Logistics Center 3,972 247 4,220 0 0.0% 4,220 42% 4.2% 4.4% 0.0% 0.0% 0.0%
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Appra|sa| Va|ueS (3) (As of January 31, 2025)

Logistics Facilities

Appraisal Value as of the End of Period (JPY mn.) (Note 1)

Applied Rate (Note 1)

Unrealized Direct
Property Book Value Capital Gain End of 35th Period End of 34th Period ~ Capitalization DCF Method Period-rarlier Levels
Number NETBCRRECE (UPY mn) (UPY mn) Method
(Note 2) P P U Capitalization Rate Terminal
Appraisal Value Penojis;/er Pez::do(;:)r Appraisal Value Cam::tzeauon Discount Rate Terminal Capitalization Rate by Direct Discount Rate by DCF Method Capitalization Rate by
p p Capitalization DCF Method
L-63 IIF Sendai Logistics Center 3,592 87 3,680 0 0.0% 3,680 4.0% 4.0% 4.2% 0.0% 0.0% 0.0%
Land 3.8% Land) 3.9%
L-64 | IIF Toyama Logistics Center 3,499 197 3,697 21 +0.6% 3,676 44% o ® o (Land) 3.5% 0.0% 0.0% 0.0%
Building and Land 4.4%|  (Building and Land) 4.6%
L-65 IIF Hadano Logistics Center 3,218 311 3,530 10 +0.3% 3,520 3.5% 3.5% 3.7% 0.0% 0.0% 0.0%
L-66 IIF Sapporokitahiroshima Logistics Center 2,685 74 2,760 0 0.0% 2,760 4.4% 4.4% 4.6% 0.0% 0.0% 0.0%
L-67 IIF Komaki Logistics Center (land with leasehold interest) 2,366 293 2,660 50 +1.9% 2,610 - 3.6% 3.7% - 0.0% 0.0%
L-68 IIF Kitakyushu Logistics Center I 2,236 193 2,430 0 0.0% 2,430 4.3% 43% 4.5% 0.0% 0.0% 0.0%
L-69 IIF Sakura Logistics Center 2,209 50 2,260 0 0.0% 2,260 4.3% 4.3% 4.5% 0.0% 0.0% 0.0%
L-70 IIF Yokosuka Logistics Center 2,017 152 2,170 0 0.0% 2,170 3.8% 3.8% 4.0% 0.0% 0.0% 0.0%
L-71 IIF Toyohashi Logistics Center 1,810 79 1,890 20 +1.1% 1,870 4.3% 43% 4.5% 0.0% 0.0% 0.0%
L-72 IIF Narashino Logistics Center Il (land with leasehold interest) 1,481 128 1,610 20 +1.3% 1,590 - 3.6% 3.6% - 0.0% 0.0%
L-73 IIF Kitakyushu Logistics Center | 1,275 124 1,400 0 0.0% 1,400 4.4% 4.4% 4.6% 0.0% 0.0% 0.0%
. . . . Until 9th year 3.4%
L-74 IIF Yokohamasachiura Logistics Center (land with leasehold interest) 1,211 1,888 3,100 90 +3.0% 3,010 - 3.5% - 10th year +0.1% 0.0%
After 10th year 3.5%
. . . . . Until 9th year 3.6%
L-75 IIF Higashimatsuyama Logistics Center (land with leasehold interest) 1,168 171 1,340 10 +0.8% 1,330 - 3.7% - 10th year +0.1% 0.0%
After 10th year 3.7%
L-76 IIF Osakakonohana Logistics Center |l (land with leasehold interest) 1,059 910 1,970 20 +1.0% 1,950 - 3.6% 3.6% - 0.0% 0.0%
Land 3.7% (Land) 3.7%
L-77 IIF ShigaOtsu Logistics Center 1,014 640 1,655 12 +0.7% 1,643 4.0% . - 0.0% 0.0% 0.0%
Building and Land 4.0%|  (Building and Land) 4.2%
(Land)
Until 9th year 4.1%
L After 10th year 4.2% (Land) 4.2%
L-78 IIF Sapporo Logistics Center |l 774 106 881 7 +0.8% 874 43% - . 0.0% 10th year +0.1% 0.0%
uilding and Lan uilding and Land) 4.5%
(Building and Land)|  (Building and Land) 4.5%
Until 9th year 4.3%
After 10th year 4.4%
. L i ) Until 9th year 3.1%
L-79 IIF Sagamihara Logistics Center (land with leasehold interest) 750 178 929 1 +0.1% 928 - 3.2% 10th year +0.1% 0.0%
After 10th year 3.2%
L-80 IIF Hyogosanda Logistics Center | (land with leasehold interest) 540 1,209 1,750 80 +4.8% 1,670 - 3.4% 3.5% 0.0% 0.0%
L-81 IIF Sendaiiwanuma Logistics Center (land with leasehold interest) 467 90 558 17 +3.1% 541 - 4.0% 4.1% 0.0% 0.0%
L-82 IIF Iwatelchinoseki Logistics Center 1,092 307 1,400 0 0.0% 1,400 4.9% 5.0% 51% 0.0% 0.0% 0.0%
L-83 IIF Hyogosanda Logistics Center |l (Note 5) 9,380 719 10,100 0 0.0% 10,100 3.8% 3.8% 4.0% 0.0% 0.0% 0.0%
Logistics Facilities Total 294,119 88,372 382,492 15,068 +4.1% 367,424 - —
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Appra|sa| Va|ueS (4) (As of January 31, 2025)

Manufacturing / R&D facilities

Appraisal Value as of the End of Period (JPY mn.) (Note 1) Applied Rate (Note 1)
Unrealized Direct
Property R Book Value Capital Gain End of 35th Period End of 34th Period Ca;;witalization DCF Method Period-rarlier Levels
Number ORYmn) URYmn) — italization Rate Terminal
e Appraisal Value Peri:;i-(())(;/er- P;:;:;jo(\;:)r- Appraisal Value Capi::tzeation Discount Rate Terminal Capitalization Rate “ pltl;/ D?rec.t Discount Rate by DCF Method Capitalization Rate by
Capitalization DCF Method
F-1 IIF Totsuka Technology Center (land with leasehold interest) 1,593 285 1,880 (1,887) (50.1%) 3,766 - 5.0% - - 0.0% -
F-2 IIF Yokohama Tsuzuki Technology Center 1,415 104 1,520 120 +8.6% 1,400 5.5% 53% 57% (0.1%) (0.1%) (0.1%)
[F=3] IIF Mitaka Card Center 9,210 609 9,820 0 0.0% 9,820 5.5% 5.3% 5.7% 0.0% 0.0% 0.0%
F-5 IIF Kamata R&D Center 7314 725 8,040 (340) 4.1%) 8,380 5.6% 4.8% 5.3% +0.2% (0.3%) (0.3%)
F-6 IIF Kawasaki Science Center 1,756 1,133 2,890 (110) (3.7%) 3,000 5.0% 4.8% 5.2% (0.1%) (0.1%) (0.1%)
F-7 IIF Sagamihara R&D Center 3,629 1,190 4,820 90 +1.9% 4,730 5.2% 5.0% 5.4% (0.1%) (0.1%) (0.1%)
F-8 IIF Yokohama Shinyamashita R&D Center 3,821 808 4,630 0 0.0% 4,630 47% 4.3% 4.8% 0.0% 0.0% 0.0%
F-9 IIF Kakegawa Manufacturing Center (land with leasehold interest) 1,572 197 1,770 0 0.0% 1,770 - 51% 51% - 0.0% 0.0%
F-10 IIF Urayasu Machinery Maintenance Center (land with leasehold interest) 1,345 424 1,770 40 +23% 1,730 4.3% 3.7% 4.7% (0.1%) (0.1%) (0.1%)
F-11 IIF Yokosuka Technology Center 4,452 57 4,510 0 0.0% 4,510 5.6% 53% 57% 0.0% 0.0% 0.0%
F-12 IIF Shonan Technology Center 1,326 33 1,360 0 0.0% 1,360 52% 4.9% 53% 0.0% 0.0% 0.0%
F-14 IIF Totsuka Manufacturing Center (land with leasehold interest) 2,413 216 2,630 0 0.0% 2,630 4.6% 4.6% - 0.0% 0.0% -
7 F-15 IIF Atsugi Manufacturing Center 11,686 4,513 16,200 0 0.0% 16,200 42% 3.9% 4.3% 0.0% 0.0% 0.0%
E=177 IIF Shin-Kawasaki R&D Center 6,225 2,764 8,990 180 +2.0% 8,810 5.2% 4.9% 53% (0.1%) (0.1%) (0.1%)
F-18 IIF Ichikawa Food Processing Center 6,311 358 6,670 (10) 0.1%) 6,680 4.0% 3.8% 4.2% 0.0% 0.0% 0.0%
E=19 IIF Gifu Kakamigahara Manufacturing Center (land with leasehold interest) 255 5 261 0 0.0% 261 4.5% 4.3% 47% 0.0% 0.0% 0.0%
1st year 4.4%
F-21 IIF Okazaki Manufacturing Center 4,569 10 4,580 100 +2.2% 4,480 4.5% From 2nd to 5th year 4.3% 4.5% 0.0% 2nd year (0.1%) 0.0%
After 6th year 4.4%
F-22 IIF Shonan Health Innovation Park 41,024 5475 46,500 1,100 +24% 45,400 4.8% 4.8% 5.2% 0.0% (0.1%) (0.1%)
(Land A)
1st year 7.6% (Land A)
F-23 | IIF Ichihara Manufacturing Center (land with leasehold interest) 16,614 2,405 19,020 120 +0.6% 18,900 - After2nd year7.7% (tand A)7.8% - 2nd year +0.1% 0.0%
(Lamd B) (Land B) 4.9% (Land B)
Until 12th year 4.7% 13th year +0.1%
After 13th year 4.8%
F-24 IIF Iruma Manufacturing Center (land with leasehold interest) 2,597 322 2,920 0 0.0% 2,920 4.9% 4.5% 5.0% 0.0% 0.0% 0.0%
F-25 IIF Tochigi Moka Manufacturing Center (land with leasehold interest) 1,198 141 1,340 0 0.0% 1,340 5.1% 47% 52% 0.0% 0.0% 0.0%
F-26 IIF Hanno Manufacturing Center (land with leasehold interest) 2,537 562 3,100 20 +0.6% 3,080 - 47% - - 0.0% -
F-27 IIF Ota Manufacturing Center 4,558 461 5,020 0 0.0% 5,020 3.8% 33% 3.9% 0.0% 0.0% 0.0%
F-28 IIF Shimonoseki Vehicle Maintenance Center (Note 5) 1,260 59 1,320 0 0.0% 1,320 4.6% 4.3% 4.6% 0.0% 0.0% 0.0%
Manufacturing and R&D Facilities Total 138,692 22,868 161,561 744 +0.5% 160,817
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Appra|sa| Va|ueS (5) (As of January 31, 2025)

Infrastructure facilities and Portfolio Total

Appraisal Value as of the End of Period (JPY mn.) (Note 1)

Applied Rate (Note 1)

Unrealized Direct
Property . Book Value Capital Gain End of 35th Period End of 34th Period Ca;:witalization DCF Method Period-rarlier Levels
Number ORY mn) URYmn) — italization Rate Terminal
e Appraisal Value Per:(ji-(())(;/er- P;:zg:t:)r- Appraisal Value Capi:;izeation Discount Rate Terminal Capitalization Rate “ pltl:Y D?rec.t Discount Rate by DCF Method Capitalization Rate by
Capitalization DCF Method

-1 IIF Kobe District Heating and Cooling Center 15,108 /\3,108 12,000 0 0.0% 12,000 4.4% 3.6% 4.6% 0.0% 0.0% 0.0%
1-2 IIF Haneda Airport Maintenance Ceter 35,628 9,571 45,200 3,800 +9.2% 41,400 4.4% 3.5% 4.8% 0.0% 0.0% 0.0%
1-4 IIF Shinagawa Data Center 5444 2,025 7470 (10) 0.1%) 7,480 4.7% 4.5% 4.9% 0.0% 0.0% 0.0%
1-5 IIF Osaka Toyonaka Data Center 5,524 1,125 6,650 80 +1.2% 6,570 4.9% 4.5% 5.1% 0.0% 0.0% 0.0%
1-7 IIF Nagoya Port Tank Terminal (land with leasehold interest) 1,998 241 2,240 0 0.0% 2,240 5.6% 47% 6.3% 0.0% 0.0% 0.0%
1-9 IIF Higashimatsuyama Gas Tank Maintenance Center(land with leasehold interest) 729 100 830 3 +0.4% 827 - 4.9% - - 0.0% -
1-10 IIF Kawasaki Port Tank Terminal (land with leasehold interest) 7,223 266 7,490 0 0.0% 7,490 3.7% 3.2% 3.8% 0.0% 0.0% 0.0%
1-11 IIF Shizuoka Oigawa Port Tank Terminal (land with leasehold interest) 144 17 162 0 0.0% 162 5.0% 4.7% 51% 0.0% 0.0% 0.0%
1-12 IIF Kitakyushu Moji Port Tank Terminal (land with leasehold interest) 605 18 624 0 0.0% 624 5.0% 47% 5.1% 0.0% 0.0% 0.0%

Infrastructure Facilities Total 72,405 10,260 82,666 3,873 +4.9% 78,793

Portfolio Total 505,217 121,500 626,718 19,685 +32% 607,034

(Note 1)
(Note 2)
(Note 3)
(Note 4)
(Note 5)

“Appraisal Value as of the End of Period”, “Capitalization Rate (Direct Capitalization Method)", “Discount Rate (DCF Method)” and “Terminal Capitalization Rate (DCF Method)" refer to figures provided in the respective appraisal reports (or research report) as of January 31, 2025. The same shall apply hereinafter.
“Unrealized Capital gain” is the difference between appraisal and book value as of January 31, 2025. There is no assurance that such figure may realize. The same shall apply hereinafter.
“Appraisal Value as of the End of Period” for IIF Shinonome Logistics Center applies only to 53% co-ownership interests of the trust beneficiary interests. For IIF Totsuka Technology Center (land with leasehold interest), it applies only to 35% co-ownership interests of the trust beneficiary interests.
The Discount rate in DCF method for IIF Narashino Logistics Center Il and I[IF Hamura Logistics Center is the discount rate in the developing phase.
Although IIF Hyogosanda Logistics Center Il and IIF Shimonoseki Vehicle Maintenace Center were acquired during the 35th FP, the appraisal value at the time of acquisition are included in the appraisal value for the 34th FP for comparison purposes.
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- ~Appendix~ Portfolio Data and Other Materials

Performance by Property (1) (as of sanuary 31, 2025)

Logistics Facilities

L1 L4 L5 L7 L-8 L9 L-10 L-11 L-12 L-13 L-14 L-15 L-16 L-17 L-18
ltem (Shinonome) (Noda) (Shinsuna) (Koshi ishil iy i ino I1) (AtsugiIl) (Yokohama Tsuduki) (Saitama) (Nagoya) (Atsugi I11) (Kawaguchi) (Kobe) (Higashi Osaka)
34th FPEREGNE 34th FP BRGNS 34th FPEEGNA 34th FP TGN 34th FP EEIUNEE 34th FP EEIGNEE 34th FP RGN 34th FPERGNAA 34th FPEETGNAA 34th FP RGNS 34th FP EEIUNEE 34th FP RGNS 34th FP RGN 34th FPERGNAA 34th FP BRGNS
Days 182 days WEZXE 182 days WEZNCEITY 182 days WEZXEIZH 182 days [EZXEIN 182 days MEZXENY 182 days REZXENVEY 182 days WMEZXEVAY 182 days WEZXEVEY 182 days MEZKSEVAY 182 days [EZEEVEY 182 days NEZXEVRY 182 days WEZKEVEY 182 days MEZXENE 50 days WMUE\ZIN 182 days WEZEEN
Rent 397 397 179 179 83 83 66 66
Others 2 2 - - 0 0 0 0
Total rental income 400 400 179 179 83 83 67 67
Taxes and public due 34 35 18 19 3 3 2 2
Management Expenses 0 - iNot disclosediNot disclosed 0 - 0 (0 Not disclosed; Not disclosed; Not disclosed:Not disclosed;Not disclosedNot disclosed{Not disclosed{Not disclosed{Not disclosed{Not disclosed 0 - Not disclosed|Not disclosed{Not disclosed{Not disclosed} Not disclosed|Not disclosed:Not disclosed - {Not disclosed{Not disclosed
Repair expenses 0 1 5 3 2 0 1 0
Insurance cost 0 1 0 0 0 0 0 0
Others 0 0 0 0 1 1 1 1
Total rental expenses 36 39 25 24 7 6 6 4
NOI 363 360 211 204 153 154 75 76 79 79 38 38 158 -7 110 114 80 79 61 63 46 42 166 164 113 118 -13 = 106 108
Deprecitaion 32 32 33 33 13 13 6 6 24 24 - = 398 98 22 22 10 10 12 12 8 8 36 36 39 21 2 = 13 13
Rental business profit 330 328 177 170 140 141 68 70 55 54 38 38 -240 -106 87 92 70 68 49 51 37 33 129 127 74 97 -16 = 93 94
Total deposits at end of FP 743 743 iNot disclosed Not disclosed| 84 84 41 41 iNot disclosed | Not disclosed;Not disclosed:Not disclosed{Not disclosed}Not disclosed;Not disclosediNot disclosediNot disclosed;Not disclosed 33 33 Not disclosed;Not disclosed:Not disclosedNot disclosed{Not disclosedNot disclosediNot disclosedfNot disclosedNot disclosediNot disclosed
L-19 L-20 L-21 L-22 L-24 L-25 L-26 L-27 L-28 L-29 L-30 L-31 L-32 L-33 L-34
ltem (Kashiwa) (Misato) (Iruma) (Tosu) i (Hiroshi i I y (Fukuoka Koga) (Fukuoka Higashi) (Osaka Konohana) (Kazo) (Hamura) (Fukuoka Hakozakil)
34th FPEEREE 34th FP EETUNE 34th FPEETUNAA 34th FPEEINAA 34th FPEENAS 34th FP EELNAE 34th FP EEIGNES 34th FPEEIUNIA 34th FPEETUNEA 34th FPEE N 34th FP EEIGNAA 34th FPEENAE 34th FP EEIGREE 34th FP (NS 34th FPEE{ NS
Days 182 days WEZEEN 182 days WEZICEITY 182 days WEZXEITY 182 days EZYEIEN 182 days MEZXENEY 182 days NEZXENEY 182 days MEZNEVEY 182 days [MEZXEVEY 182 days [MEZNEVAY 182 days [EZEEVEY 182 days NEZXEVEY 182 days WEZIEVEY 182 days MEZEEITY 182 days WEZXEITY 182 days WELXEIN
Rent
Others
Total rental income
Taxes and public due
Management Expenses  {Not disclosed{Not disclosed;Not disclosedNot disclosedNot disclosed;Not disclosed; Not disclosed:Not disclosed; Not disclosed;Not disclosed;Not disclosedNot disclosed;Not disclosed;Not disclosed:Not disclosed}Not disclosed| Not disclosed|Not disclosed: Not disclosed{Not disclosed{Not disclosedNot disclosediNot disclosed{Not disclosed{Not disclosed{Not disclosed:Not disclosed{Not disclosedNot disclosed Not disclosed
Repair expenses
Insurance cost
Others
Total rental expenses
NOI 84 88 115 116 105 107 59 66 41 42 119 121 111 111 28 27 180 189 27 27 51 51 217 219 67 67 -2 2 128 136
Deprecitaion 17 18 11 11 23 23 7 8 4 4 21 21 0 0 10 10 20 22 - = 4 4 41 41 8 10 - = 23 24
Rental business profit 67 70 103 105 82 84 51 58 37 38 97 99 111 111 17 16 159 167 27 27 46 46 175 177 58 57 -2 -2 105 112
Total deposits at end of FP {Not disclosed{Not disclosed{Not disclosed Not disclosed{Not disclosedfNot disclosed{Not disclosediNot disclosedNot disclosedNot disclosed;Not disclosed:Not disclosed;Not disclosedNot disclosediNot disclosed;Not disclosed; Not disclosed;Not disclosedi Not disclosed]Not disclosed]Not disclosediNot disclosed:Not disclosed|Not disclosed|Not disclosediNot disclosed:Not disclosediNot disclosed|Not disclosed Not disclosed
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- ~Appendix~ Portfolio Data and Other Materials

Performance by Property (2) (as of sanuary 31, 2025)

Logistics Facilities

L-35 1-36 L-37 1-38 1-39 1-40 L-41 L-42 L-44 L-45 L-46 L-47 L-48 1-49 L-50
ltem (Fukuoka Hakozaki Il) (Itabashi) (Sendai Taiwa) (Ota) (Osaka Suminoe I) (Osaka Suminoe Il) (Morioka I1) (Sappro) (Koriyama) (Kobe-Nishi) (Hyogo Tatsuno) (Akishima) (Gifu K i (Hiroshima Seifushi (Shonan)
34th FPEELGNEE 34th FP ERTUNE 34th FPERTUNAA 34th FP EEINAA 34th FP EEGNAY 34th FP ERLNAE 34th FP ERGREE 34th FPERUNAA 34th FPEETGNAA 34th FPEEINA 34th FP BRGNS 34th FPERGNAE 34th FP EEGREA 34th FPEEGNA 34th FPEE( NS
Days 182 days WEZXE 182 days WEZNCEITY 182 days WEZXEIZH 182 days [EZXEIN 182 days MEZXENY 182 days REZXEVEY 182 days WMEZXEVAY 182 days WEZXEVEY 182 days MEZNEVAY 182 days [EZEEVEY 182 days MEZXEVRY 182 days WEZKEVEY 182 days MEZXEI 182 days WEZXEIY 182 days WELYEN
Rent
Others

Total rental income

Taxes and public due

Management EXpenses Not disclosed{Not disclosed{Not disclosedNot disclosed{Not disclosed{Not disclosed;Not disclosediNot disclosed}Not disclosed{Not disclosedNot disclosed:Not disclosedNot disclosed{Not disclosedNot disclosedNot disclosedfNot disclosed{Not disclosed:Not disclosed{Not disclosed{Not disclosed{Not disclosediNot disclosed{Not disclosed{Not disclosed{Not disclosed:Not disclosed{Not disclosedNot disclosedNot disclosed

Repair expenses

Insurance cost

Others
Total rental expenses
NOI 267 267 38 38 46 48 33 33 255 257 60 60 34 34 61 66 96 97 40 40 107 112 169 176 72 72 154 154 182 182
Deprecitaion 47 48 5 5 8 8 2 2 44 46 9 11 8 8 8 10 12 12 - = 21 22 19 20 21 21 51 51 28 28
Rental business profit 219 219 32 32 37 39 31 31 211 210 50 49 26 25 52 56 84 84 40 40 85 90 149 156 51 51 102 102 154 153

Total deposits at end of FP §Not disclosed{Not disclosedNot disclosed:Not disclosedNot disclosed{Not disclosed:Not disclosed:Not disclosedNot disclosedNot disclosedNot disclosedNot disclosedNot disclosed{Not disclosed:Not disclosedNot disclosedNot disclosed;Not disclosed:Not disclosed{Not disclosedNot disclosed;Not disclosed:Not disclosed{Not disclosed;Not disclosed{Not disclosed:Not disclosed{Not disclosed{Not disclosed:Not disclosed

L-51 L-52 L-53 L-54 L-55 L-56 L-57 L-58 L-59 L-60 L-61 L-62 L-63 L-64 L-65
ltem (Yokkaichi) (Siga Ryuoh) (Omihachiman) (Musashi 1) (Fukuoa Hi (Kasugai) (Kitakyushu I11) (Osaka Ibaraki) (Shonan I1) (Tsukuba) (Tosu ll) (Tsuchiura) (Sendai) (Toyama) (Hadano)
34th FPEEREE 34th FP EETUNE 34th FPEETUNAA 34th FPEEINAA 34th FPEENAS 34th FP EELNAE 34th FP EEIGNES 34th FPEEIUNIA 34th FPEETUNEA 34th FPEE N 34th FP EEIGNAA 34th FPEENAE 34th FP EEIGREE 34th FP (NS 34th FPEE{ NS
Days 182 days WEZEEI 182 days WEZNCEITY 182 days WEZXEITH 150 days JEZYEIER 150 days WEZXENY 150 days MEZXENEY 150 days WEZXEVEY 150 days [WEZXEVEY 150 days MEZXEVAY 150 days [EZEEVEY 150 days NEZXEVEY 150 days WEZEEVEN 150 days [MEZEEIN 150 days WEZEEITR 150 days WEZEEN
Rent
Others

Total rental income

Taxes and public due

Management Expenses  {Not disclosediNot disclosediNot disclosed:Not disclosed{Not disclosed{Not disclosed;Not disclosed;Not disclosed;Not disclosed{Not disclosed;Not disclosed:Not disclosed{Not disclosed Not disclosed{Not disclosedNot disclosed;Not disclosed;Not disclosed:Not disclosediNot disclosediNot disclosed;Not disclosed:Not disclosed{Not disclosed{Not disclosed;Not disclosed:Not disclosedNot disclosed;Not disclosed;Not disclosed

Repair expenses

Insurance cost
Others

Total rental expenses

NOI 241 241 107 103 55 50 263 322 250 305 171 209 149 183 123 150 111 136 101 124 102 125 82 100 68 84 7 87 63 77
Deprecitaion 96 96 31 31 10 10 34 40 47 57 - = 40 48 9 1 - = - = 17 21 17 20 7 8 19 23 13 15
Rental business profit 144 144 75 71 45 40 229 281 202 248 171 209 108 134 114 139 111 136 101 124 85 104 65 80 61 75 52 64 50 61

Total deposits at end of FP Not disclosed{Not disclosed;Not disclosed:Not disclosedNot disclosedNot disclosed;Not disclosed:Not disclosedNot disclosed{Not disclosed{Not disclosed:Not disclosed{Not disclosed{Not disclosed;Not disclosed{Not disclosed{Not disclosedNot disclosed:Not disclosed{Not disclosed{Not disclosed {Not disclosed:Not disclosedfNot disclosedNot disclosedNot disclosed:Not disclosed{Not disclosed}Not disclosed;Not disclosed
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- ~Appendix~ Portfolio Data and Other Materials

Performance by Property (3) ¢asof sanuary 31, 2025)

Logistics Facilities and Manufacturing / R&D facilities

L-66 L-67 L-68 1-69 L-70 L-71 L-72 L-73 L-74 L-75 L-76 L-77 L-78 L-79 L-80
ltem (Sapporo Kitahiroshima) (Komaki) (Kitakyushu I1) (Sakura) { (Toy i) ino I11) (Kitaky 1) (Yokohama Sachiura) (Hi i (Osaka Konohana I1) (Shiga Otsu) (Sapporo Il) (Sagamihara) (Hyogo Sanda )
34th FPERFUNAY 34th FP ER (N 34th FP SN 34th FP BN 34th FP EEGNAE 34th FP ERILNEE 34th FP RGN 34th FPEEGNEA 34th FP RGNS 34th FPEEINIA 34th FP EEGNTA 34th FP ERGNTA 34th FPEEIGNEA 34th FPERGNAS 34th FP ER{NAY
Days 150 days WEZXE 150 days WEZECEI 150 days WEZXEN 150 days [EZXENN 150 days WEZXENSY 150 days REZXEVEY 150 days WEZXEVAY 150 days WEZXEVEY 150 days [WEZKSEVAY 150 days [EZEEVAY 150 days REZXEVRY 150 days WEZEEVEY 150 days MEZXEIEY 150 days WEZXEI 150 days WELEEN
Rent
Others

Total rental income

Taxes and public due

S
5

disclosed;Not disclosedNot disclosed}Not disclosedNot disclosed:Not disclosedNot disclosed{Not disclosed;Not disclosediNot disclosed{Not disclosed;Not disclosedNot disclosed:Not disclosed{Not disclosedNot disclosedNot disclosed

Management EXpenses Not disclosed{Not disclosed{Not disclosed:Not disclosed{Not disclosed{Not disclosed;Not disclosediNot disclosed{Not disclosed{Not disclosedNot disclosed N

Repair expenses

Insurance cost

Others
Total rental expenses
NOI 57 69 48 59 42 50 43 53 42 51 37 46 24 29 30 37 22 27 20 25 18 22 22 27 15 20 12 15 9 11
Deprecitaion 9 11 - - 11 13 5 6 4 5 4 5 - - 3 4 - = - = - = 1 1 0 0 - = - =

Rental business profit 47 57 48 59 30 37 37 46 38 46 32 40 24 29 26 32 22 27 20 25 18 22 20 25 15 19 12 15 9 11

Total deposits at end of FP |Not disclosed|Not disclosed Not disclosediNot disclosed{Not disclosed |Not disclosed{Not disclosed Not disclosed; Not disclosed;Not disclosed; Not disclosed:N:

S
5

disclosed;Not disclosedNot disclosed}Not disclosedNot disclosed:Not disclosedNot disclosed{Not disclosedNot disclosediNot disclosed{Not disclosed;Not disclosedNot disclosed:Not disclosed{Not disclosedNot disclosedNot disclosed

L-81 L-82 1-83 F-1 F-2 F-3 F-5 F-6 F-7 k8 F-9 F-10 F-11 F-12 F-14
ltem (Sendai lwanuma) (Iwate Ichinoseki) (Hyogo Sanda I1) (Totsuka TC) (Yokohama Tsuduki) (Mitaka) (Kamata) (K ki SC) (Si i Sh(:::?::‘;a) (Kakegawa) (Urayasu) (Yokosuka) (Shonan) (Totsuka MC)

34th FPEEGREE 34th FP EFTUNE 34th FPEETUNEA 34th FPEENAA 34th FPEEGN 34th FP BRGNS 34th FP EEGNIS 34th FPEEIUNIA 34th FPEETUNEA 34th FPEE N 34th FP EEGNAA 34th FP RGNS 34th FP EETGREE 34th FPEET(NA 34th FPEE{ NS

Days 150 days WEZXEVS 93 days WEZXENS 0 days WPZXENSM 182 days EZXEIN 182 days MEZXENY 182 days REZXEVEY 182 days MEZXEVAY 182 days WEZXEVEY 182 days MEZKSEVAY 182 days [EZEEVEY 182 days NEZXEVRY 182 days WEZKEVEY 182 days MEZXEI 182 days WEZXEIY 182 days WELYEN
Rent 123 90 60 60 364 364
Others 0 0 1 1 2 2
Total rental income 123 90 61 61 366 366
Taxes and public due 15 12 8 8 48 48

Management Expenses {Not disclosed|Not disclosed|Not disclosed Not disclosed; Not disclosed;Not disclosed| - = 6 5 3 3 ENot disclosed{Not disclosed:Not disclosed{Not disclosed{Not disclosed{Not disclosed!Not disclosed{Not disclosedNot disclosedNot disclosed:Not disclosedNot disclosed;Not disclosed;Not disclosed:Not disclosed;Not disclosed:Not disclosed;Not disclosed
Repair expenses - 1 2 2 4
Insurance cost 0 0 0 0 0 1
Others 0 0 0 0 1 1
Total rental expenses 16 13 17 18 56 58

NOI 9 11 15 32 - 27 106 76 44 43 310 308 236 236 81 81 141 151 103 107 42 42 36 36 138 137 40 40 57 57

Deprecitaion - = 7 11 - 5 - = 14 15 70 71 38 38 23 22 34 35 11 14 - = - = 25 26 6 6 - =

Rental business profit 9 11 8 21 - 22 106 76 30 28 239 236 198 197 58 59 106 115 91 93 42 42 36 36 113 m 33 33 57 57

Total deposits at end of FP iNot disclosed;Not disclosed;Not disclosed:Not disclosediNot disclosediNot disclosed 193 96 92 92 182 182 Not disclosed;Not disclosed: Not disclosed;Not disclosed: Not disclosed;Not disclosed:Not disclosed;Not disclosed; Not disclosed:Not disclosed: Not disclosed;Not disclosed} Not disclosed;Not disclosed:Not disclosediNot disclosed Not disclosed:Not disclosed
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- ~Appendix~ Portfolio Data and Other Materials

Performance by Property (4) s of sanuary 31, 2025)

Manufacturing / R&D facilities and Infrastructure facilities and Portfolio Total

F-15 F-17 F-18 F-19 F-20 F-21 F-22 F-23 F-24 F-25 F-26 F-27 F-28 11 1-2
ltem (Atsugi) (Shinkawasaki) (Ichikawa) (Gifukagamigahara) (Yokohama Tsuduki) (Okazaki) (Shonan HIP) (Ichihara) (Iruma MC) (Tochigi Moka) (Hanno) (Ota) (Shimonoseki) (Kobe) (Haneda Airport)
34th FPEEIURTE 34th FPEETUNEA 34th FPEENAZ 34th FP BRGNS 34th FP EETUREE 34th FPEEUNEA 34th FPEE N 34th FP EEGRAE 34th FP ERIGREE 34th FPEETUNEA 34th FPEENAA 34th FP BRGNS 34th FP ERTUREE 34th FPEETUNAA 34th FPEE N2
Days ............................................. 182 days WEZXEN 182 days WEZXEVAY 182 days WEZNEVAY 182 days WEZNEVEY 28 days [MUKCEIIN 182 days [EZXEVEY 182 days WEZNEIZH 182 days WEZXEN 182 days WEZXEVY 182 days WMEZXEVAY 182 days MEZNEVAY 182 days MEZIGEVSY 0 days [RZENCEIHN 182 days REZNENS 182 days MEZEEN
Rent 317 2820 1,527, 1,535
Others 0 0 15 15
Total rental income 317 282 1,542 1,551
Taxes and public due 11 11 67 63
Management Expenses |Not disclosed|Not disclosed{Not disclosed|Not disclosed;Not disclosed;Not disclosed;Not disclosediNot disclosed| Not disclosed ~ENot disclosed;Not disclosed;Not disclosed{Not disclosedNot disclosed{Not disclosed{Not disclosed{Not disclosediNot disclosed{Not disclosedi Not disclosedfNot disclosed; Not disclosediNot disclosed|Not disclosed;Not disclosed 0 = 0 =
Repair expenses 22 10 - =
Insurance cost 1 1 5 5
Others 2 2 487 500
Total rental expenses 36 24 560 569
NOI 345 336 234 234 137 137 5 5 12 = 73 89: 1,083} 1,095 455 455 69 69 33 33 67 61 92 86 - 6 281 258 982 981
Deprecitaion 77 77 35 35 12 13 - = 4 = 31 32 385 416 - = - = - = - = 20 20 - 1 140 145 265 265
Rental business profit 268 259 198 198 124 123 5 5 7 = 42 57 697 678 455 455 69 69 33 33 67 61 Al 65 - 5 140 113 717 716
Total deposits at end of FP {Not disclosed|Not disclosed;Not disclosed;Not disclosediNot disclosed|Not disclosed| Not disclosediNot disclosed|Not disclosed|Not disclosed; Not disclosed]Not disclosed;Not disclosed|Not disclosed| Not disclosediNot disclosed|Not disclosed|Not disclosedNot disclosed]Not disclosed;Not disclosed|Not disclosed| Not disclosediNot disclosed|Not disclosed|Not disclosed! 2,159 942 975 975
1-4 1-5 1-7 1-9 1-10 1-11 1-12
ltem (Shinagawa) (Osaka Toyonaka) (Nagoya Port) (Higashi Matsuyama) (Kawasaki Port) (Shizuoka Oigawa Port) | (Kitakyushu Moji Port) 34th FP
34th FP EELUREE 34th FPEETUNEA 34th FPEENAZ 34th FP BRGNS 34th FP EETURE D 34th FPEE(NEA 34th FPEE N2 Actual
Days 182 days WEZXEI 182 days MEZXEWY 182 days MEZNEVAY 182 days WEZXEVEY 182 days WEZKEVAY 182 days [MEZIEVEY 182 days MELKENS
Rent 18,069| 18,391
Others 1279 1,422
Total rental income 19,348 19,813
Taxes and public due 1,446 1,431
Management Expenses  Not disclosed:Not disclosed;Not disclosed Not disclosedi Not disclosed;Not disclosed; Not disclosed:Not disclosedi Not disclosed;Not disclosed: Not disclosedNot disclosedi Not disclosed;Not disclosed 1,631 1,628
Repair expenses 910 866
Insurance cost 98 100
Others 2,275 2,477
Total rental expenses 6,361| 6,504
NOI 188 188 189 173 62 62 17 17 144 137 3 3 16 15 12,986| 13,308
Deprecitaion 63 65 35 36 - - - - - - - - - - 2,832 2,628
Rental business profit 124 122 153 136 62 62 17 17 144 137 3 3 16 15 10,154 10,680
Total deposits at end of FP {Not disclosed{Not disclosed; Not disclosed;Not disclosed; Not disclosed;Not disclosed| Not disclosed;Not disclosed|Not disclosed|Not disclosed; Not disclosed;Not disclosed; Not disclosed;Not disclosed 19,470 18,267
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- ~Appendix~ Portfolio Data and Other Materials

Lease Contracts (1) casof sanuary 31, 2025)

Logistics Facilities

Property N GF T Rary Name of Tenants No. of Tenants L T Annual Rent Percentage Lease Term I:::]::i:;
Number (Notel) (Note2) (JPY mn.) (Note3) (Note4) (Note5) (Note6)

L-1 IIF Shinonome Logistics Center Sagawa Express Co., Ltd. 1 Fixed-Term Lease 795 2.2% 20.0years 1.1years
L-4 IIF Noda Logistics Center MD LOGIS CORPORATION etc. 2 Fixed-Term Lease Not disclosed - 5.0years 1.2years
L-5 IIF Shinsuna Logistics Center Sagawa Express Co., Ltd. 1 Ordinary Lease 358 1.0% 20.0years 13.5years
L-7 IIF Koshigaya Logistics Center Kabushikigaisya Tsukasa 1 Fixed-Term Lease 166 0.5% 5.0years 0.9years
L-8 IIF Nishinomiya Logistics Center Suzuyo Corporation 2 Fixed-Term Lease Not disclosed - 26.7years 11.3years
L-9 IIF Narashino Logistics Center (land with leasehold interest) Kajima Leasing Corporation 1 Fixed-Term Lease Not disclosed - 71.5years 70.1years
L-10 IIF Narashino Logistics Center Il Mitsubishi UFJ Trust and Banking Corporation 1 Fixed-Term Lease Not disclosed - 50.0years 36.3years
L-11 IIF Atsugi Logistics Center Il Sun Toshi Tatemono Co., Ltd. 1 Ordinary Lease Not disclosed - 15.0years 2.6years
L-12 IIF Yokohama Tsuzuki Logistics Center Takuyou Corporation Limited 1 Ordinary Lease Not disclosed - 15.0years 9.7years
L-13 IIF Saitama Logistics Center MM Corporation 1 Fixed-Term Lease 133 0.4% 13.0years 7.8years
L-14 IIF Nagoya Logistics Center Japan Airways Co., Ltd. 1 Fixed-Term Lease Not disclosed - 5.7years 5.2years
L-15 IIF Atsugi Logistics Center III Tokyo Logistics Factory Co., Ltd. 1 Fixed-Term Lease Not disclosed - 15.0years 13.9years
L-16 IIF Kawaguchi Logistics Center LOGISTEED East Japan, Ltd 1 Fixed-Term Lease Not disclosed - 10.0years 9.4years
L-18 IIF Higashi Osaka Logistics Center Settsu Warehouse Co., Ltd. etc. 2 Fixed-Term Lease etc. Not disclosed - 26.4years 12.9years
L-19 IIF Kashiwa Logistics Center PIP LOGISTICS Co., LTD. 1 Fixed-Term Lease Not disclosed - 5.0years 2.8years
L-20 IIF Misato Logistics Center Takuyou Corporation Limited 1 Ordinary Lease Not disclosed - 30.1years 12.2years
L-21 IIF Iruma Logistics Center Daiichi Freight System Inc. 1 Fixed-Term Lease Not disclosed - 30.0years 16.0years
L-22 IIF Tosu Logistics Center YAMASHITA MEDICAL INSTRUMENTS Co,, Ltc 2 Fixed-Term Lease Not disclosed - 7.3years 5.4years
L-24 IIF Morioka Logistics Center Nippon Access, Inc. 1 Fixed-Term Lease Not disclosed - 7.0years 4.7years
L-25 IIF Hiroshima Logistics Center Muroo Co., Ltd. 1 Fixed-Term Lease Not disclosed - 15.0years 3.9years
L-26 IIF Izumiotsu e-shop Logistics Center (land with leasehold interest) Kohnan Shoji Co., Ltd. 1 Fixed-Term Lease Not disclosed - 20.0years 19.7years
L-27 IIF Izumisano Food Processing and Logistics Center Nakano Shokai Co., Ltd. 1 Fixed-Term Lease Not disclosed - 10.0years 0.2years
L-28 IIF Kyotanabe Logistics Center Takara Butsuryu System Co., Ltd. 1 Ordinary Lease Not disclosed - 10.0years 2.9years
L-29 IIF Fukuoka Koga Vehicle Logistics Center (land with leasehold interest) ORIX Auto Corporation 1 Fixed-Term Lease Not disclosed - 20.0years 10.3years
L-30 IIF Fukuoka Higashi Logistics Center JP Logistics Co., Ltd. 1 Fixed-Term Lease Not disclosed - 15.0years 6.1years
L-31 IIF Osaka Konohana Logistics Center Sagawa Express Co., Ltd. 1 Ordinary Lease Not disclosed - 36.3years 2.1years
L-32 IIF Kazo Logistics Center PIP Co., LTD. 1 Fixed-Term Lease Not disclosed - 10.0years 1.1years
L-33 IIF Hamura Logistics Center - 0 - Not disclosed - - -
L-34 IIF Fukuoka Hakozaki Logistics Center | Fukuoka Soko Co., Ltd. 3 Fixed-Term Lease Not disclosed - 6.4years 5.2years
L-35 IIF Fukuoka Hakozaki Logistics Center Il (Note7) NTT LOGISCO Inc,, etc. 4 Fixed-Term Lease Not disclosed - 8.6years 4.0years
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- ~Appendix~ Portfolio Data and Other Materials

Lease Contracts (2) ¢asof sanuary 31, 2025)

Logistics Facilities

Property Name of Property Name of Tenants No. of Tenants Type of Contract Annual Rent Percentage Lease Term I::;:::;
Number (Notel) (Note2) (JPY mn.) (Note3) (Note4) (Note5) (Note6)
L-36 IIF Itabashi Logistics Center Higashi Twenty One Co., Ltd. 1 Ordinary Lease Not disclosed 20.0years 2.3years
L-37 IIF Sendai Taiwa Logistics Center Miyago Logistics Co., Ltd. 1 Ordinary Lease Not disclosed 5.0years 2.9years
L-38 IIF Ota Logistics Center Meitetsu Transportation Co., Ltd. 1 Fixed-Term Lease Not disclosed 20.0years 1.1years
L-39 IIF Osaka Suminoe Logistics Center | SBS Toshiba Logistics Corporation 1 Fixed-Term Lease Not disclosed 30.0years 11.2years
L-40 IIF Osaka Suminoe Logistics Center Il SBS Toshiba Logistics Corporation 1 Ordinary Lease Not disclosed 1.0years 0.6years
L-41 IIF Morioka Logistics Center Il Miyago Logistics Co., Ltd. 1 Fixed-Term Lease Not disclosed 6.0years 1.2years
L-42 IIF Sapporo Logistics Center Nippon Express Co., Ltd. 1 Fixed-Term Lease Not disclosed 12.0years 4.3years
L-44 IIF Koriyama Logistics Center Nichirei Logistics Group Inc. 2 Fixed-Term Lease Not disclosed 20.0years 0.8years
L-45 IIF Kobe Nishi Logistics Center(land with leasehold interest) Kohnan Shoji Co., Ltd. 1 Fixed-Term Lease Not disclosed 20.0years 13.2years
L-46 IIF Hyogo Tatsuno Logistics Center LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed 10.0years 3.2years
L-47 IIF Akishima Logistics Center Tokyo Logistics Factory Co., Ltd. 1 Ordinary Lease Not disclosed 5.0years 3.7years
L-48 IIF Gifu Kakamigahara Logistics Center The Shibusawa Warehouse Co., Ltd. 1 Fixed-Term Lease Not disclosed 10.0years 4.1years
L-49 IIF Hiroshima Seifushinto Logistics Center Nest Logistics K.K. 1 Fixed-Term Lease Not disclosed 20.0years 15.3years
L-50 IIF Shonan Logistics Center SUZUKEN CO,, LTD. 1 Fixed-Term Lease Not disclosed 20.0years 49years
L-51 IIF Yokkaichi Logistics Center (Note8) Kajima Tatemono Sogo Kanri Co., Ltd. 2 Fixed-Term Lease Not disclosed 10.0years 7.4years
L-52 IIF Shiga Ryuoh Logistics Center Workman Co., Ltd. 1 Fixed-Term Lease Not disclosed 5.0years 1.2years
L-53 IIF Omihachiman Logistics Center Kansai Maruwa Logistics Co., Ltd. 1 Fixed-Term Lease Not disclosed 20.0years 12.0years
L-54 IIF Musashimurayama Logistics Center I LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed 16.1years 15.2years
L-55 IIF Fukuokahisayama Logistics Center LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed 16.1years 15.2years
L-56 IIF Kasugai Logistics Center (land with leasehold interest) LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed 31.1years 30.2years
L-57 IIF Kitakyushu Logistics Center Il LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed 15.1years 14.2years
L-58 IIF Osakaibaraki Logistics Center LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed 16.1years 15.2years
L-59 IIF Shonan Logistics Center Il (land with leasehold interest) LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed 29.1years 28.2years
L-60 IIF Tsukuba Logistics Center (land with leasehold interest) LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed 30.1years 29.2years
L-61 IIF Tosu Logistics Center I LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed 16.1years 15.2years
L-62 IIF Tsuchiura Logistics Center LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed 15.1years 14.2years
L-63 IIF Sendai Logistics Center LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed 14.1years 13.2years
L-64 IIF Toyama Logistics Center LOGISTEED, Ltd 2 Fixed-Term Lease Not disclosed 14.8years 13.9years
L-65 IIF Hadano Logistics Center LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed 14.1years 13.2years
L-66 IIF Sapporokitahiroshima Logistics Center LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed 15.1years 14.2years
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- ~Appendix~ Portfolio Data and Other Materials

Lease Contracts (3) ¢asof sanuary 31, 2025)

Logistics Facilities and Manufacturing / R&D Facilities

Property Name of Property Name of Tenants No. of Tenants Type of Contract Annual Rent Percentage Lease Term I::;ZE:;
Number (Notel) (Note2) (JPY mn.) (Note3) (Note4) (Note5) (Note6)
L-67 IIF Komaki Logistics Center (land with leasehold interest) LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed - 15.1years 14.2years
L-68 IIF Kitakyushu Logistics Center |l LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed - 15.1years 14.2years
L-69 IIF Sakura Logistics Center LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed - 30.1years 29.2years
L-70 IIF Yokosuka Logistics Center LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed - 14.1years 13.2years
L-71 IIF Toyohashi Logistics Center LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed - 16.1years 15.2years
L-72 IIF Narashino Logistics Center Il (land with leasehold interest) LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed - 15.1years 14.2years
L-73 IIF Kitakyushu Logistics Center | LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed - 15.1years 14.2years
L-74 IIF Yokohamasachiura Logistics Center (land with leasehold interest) LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed - 14.1years 13.2years
L-75 IIF Higashimatsuyama Logistics Center (land with leasehold interest) LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed - 15.1years 14.2years
L-76 IIF Osakakonohana Logistics Center |l (land with leasehold interest) LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed - 15.1years 14.2years
L-77 IIF ShigaOtsu Logistics Center LOGISTEED, Ltd 2 Fixed-Term Lease Not disclosed - 30.1years 29.2years
L-78 IIF Sapporo Logistics Center |l LOGISTEED, Ltd 2 Fixed-Term Lease Not disclosed - 14.1years 13.2years
L-79 IIF Sagamihara Logistics Center (land with leasehold interest) LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed - 14.1years 13.2years
L-80 IIF Hyogosanda Logistics Center | (land with leasehold interest) LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed - 23.9years 23.0years
L-81 IIF Sendaiiwanuma Logistics Center (land with leasehold interest) LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed - 14.1years 13.2years
L-82 IIF Iwatelchinoseki Logistics Center Nippon Manufacturing Service Corporation e 10 Ordinary Lease, etc Not disclosed - 1.4years 0.4years
L-83 IIF Hyogosanda Logistics Center Il LOGISTEED, Ltd 1 Fixed-Term Lease Not disclosed - 30.2years 30.2years
F-2 IIF Yokohama Tsuzuki Technology Center TUV Rheinland Japan Ltd. 1 Fixed-Term Lease 121 0.3% 32.0years 15.7years
F-3 IIF Mitaka Card Center JCB Co,, Ltd. 1 Ordinary Lease 729 2.1% 28.5years 6.1years
F-5 IIF Kamata R&D Center Tokyo KEIKI Inc. 1 Fixed-Term Lease Not disclosed - 14.9years 1.2years
F-6 IIF Kawasaki Science Center Johnson & Johnson K.K. Medical Company 1 Fixed-Term Lease Not disclosed - 15.0years 4.3years
F-7 IIF Sagamihara R&D Center Micron Memory Japan KK. 2 Ordinary Lease Not disclosed - 9.9years 2.8years
F-8 IIF Yokohama Shinyamashita R&D Center ZF Japan Co,, Ltd. 1 Fixed-Term Lease Not disclosed - 20.0years 2.6years
F-9 IIF Kakegawa Manufacturing Center (land with leasehold interest) CxS Corporation 1 Fixed-Term Lease Not disclosed - 30.0years 20.9years
F-10 IIF Urayasu Machinery Maintenance Center (land with leasehold interest) NISHIO RENT ALL Co., Ltd. 1 Fixed-Term Lease Not disclosed - 49.0years 40.2years
F-11 IIF Yokosuka Technology Center Nikon Corporation 1 Ordinary Lease Not disclosed - 10.0years 1.6years
F-12 IIF Shonan Technology Center Nikon Corporation 1 Ordinary Lease Not disclosed - 10.0years 1.6years
F-14 IIF Totsuka Manufacturing Center (land with leasehold interest) MITSUIKE CORPORATION 1 Fixed-Term Lease Not disclosed - 49.9years 43.0years
F-15 IIF Atsugi Manufacturing Center (Note9) Ichikoh Industries, Ltd. 1 Fixed-Term Lease Not disclosed - 10.0years 4.3years
F-17 IIF Shin-Kawasaki R&D Center NEC Networks & System Integration Corpora 1 Fixed-Term Lease Not disclosed - 10.0years 5.2years
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- ~Appendix~ Portfolio Data and Other Materials

Lease Contracts (4) (asof sanuary 31, 2025)

Manufacturing / R&D Facilities and Infrastructure Facilities

Note8

Note9) With respect to IIF Atsugi Manufacturing Center, both the land and the building are managed in an integrated manner. IIF owns the trust beneficiary interests with respect to the land and the building.

Figures include IIF Yokkaichi Logistics Center (new building)

Note10) IIF Totsuka Technology Center is excluded as fully disposed of.

Industrial & Infrastructure Fund

L T
Property Name of Proper Name of Tenants No. of Tenants Type of Contract Annual Rent Percentage Lease Term Rease. e?rm
b0 pery (NoteT) (Note2) P UPY mn) (Note3)  (Note4) (Note5) emaining
(Note6)

F-18 IIF Ichikawa Food Processing Center Hyoshoku Co., Ltd., etc. 2 Fixed-Term Lease Not disclosed - 20.0years 12.2years
F-19 IIF Gifu Kakamigahara Manufacturing Center (Land with leasehold interest) TERUMO CLINICAL SUPPLY CO,, LTD. 1 Ordinary Lease Not disclosed - 30.0years 24.2years
F-21 IIF Okazaki Manufacturing Center (land with leasehold interest) U-netrans Co.,Ltd. etc. 4 Fixed-Term Lease Not disclosed - 5.5years 4.1years
F-22 IIF Shonan Health Innovation Park Takeda Pharmaceutical Company Limited etc 10 Ordinary Lease etc. Not disclosed - 18.4years 14.3years
F-23 IIF Ichihara Manufacturing Center (land with leasehold interest) MITSUI E&S Co., Ltd. 2 Fixed-Term Lease Not disclosed - 18.5years 13.7years
F-24 IIF Iruma Manufacturing Center (land with leasehold interest) Kinugawa Rubber Industrial co., Itd. 1 Fixed-Term Lease Not disclosed - 49.9years 46.1years
F-25 IIF Tochigi Moka Manufacturing Center (land with leasehold interest) Kinugawa Rubber Industrial co., Itd. 1 Fixed-Term Lease Not disclosed - 49.9years 46.1years
F-26 IIF Hanno Manufacturing Center (land with leasehold interest) Nikken Lease Kogyo Co., Ltd. 1 Fixed-Term Lease Not disclosed - 30.0years 25.9years
F-27 IIF Ota Manufacturing Center Ota-ku 1 Fixed-Term Lease Not disclosed - 20.0years 7.2years
F-28 IIF Shimonoseki Vehicle Maintenance Center Mitsubishi Fuso Truck and Bus Corporation 2 Fixed-Term Lease Not disclosed - 25.0years 22.4years
I-1 IIF Kobe District Heating and Cooling Center Osaka Gas Co., Ltd. 1 Fixed-Term Lease Not disclosed - 10.0years 9.4years
-2 IIF Haneda Airport Maintenance Ceter Japan Airlines Co., Ltd. 1 Fixed-Term Lease 1,946 5.5% 15.4years 0.9years
I-4 IIF Shinagawa Data Center XYMAX Corporation 1 Fixed-Term Lease Not disclosed - 10.0years 7.1years
I-5 IIF Osaka Toyonaka Data Center Kanden Facilities Co., Ltd. 1 Fixed-Term Lease Not disclosed - 17 4years 8.1years
I-7 IIF Nagoya Port Tank Terminal (land with leasehold interest) NRS CORPORATION 1 Fixed-Term Lease Not disclosed - 49.9years 39.0years
1-9 IIF Higashimatsuyama Gas Tank Maintenance Center(land with leasehold interest) ITOCHU INDUSTRIAL GAS CO,, LTD 1 Fixed-Term Lease Not disclosed - 30.1years 20.8years
I-10 IIF Kawasaki Port Tank Terminal (land with leasehold interest) Central Tank Terminal Co., Ltd. 1 Fixed-Term Lease Not disclosed - 50.0years 48.8years
1-11 IIF Shizuoka Oigawa Port Tank Terminal (land with leasehold interest) Central Tank Terminal Co., Ltd. 1 Fixed-Term Lease Not disclosed - 50.0years 48.8years
1-12 IIF Kitakyushu Moji Port Tank Terminal (land with leasehold interest) Central Tank Terminal Co., Ltd. 1 Fixed-Term Lease Not disclosed - 50.0years 48.8years

(Note1) “Name of Tenants"” is listed only main tenant.

(Note?2) “No of Tenants” is calculated based on the number of lease agreements in each property including Land temporary use Lease.

(Note3) “Annual Rent” is the monthly rent described the respective lease agreements concluded with tenants as of January 31, 2025 annualized by multiplying by 12, rounded down to the nearest million.

(Noted) “Percentage” is the annual rent relating to each tenant as a proportion of the annual rent from all tenants and the figures are rounded up at the second decimal place.

(Note5) “Lease Term" is calculated based on rent amount of total portfolio as of January 31, 2025 and is the weighted average contracted lease term.

(Note6) “Lease Term Remaining" is calculated from January 31, 2025 to the expiry date on the lease contract. The lease term remaining is calculated based on a weighted average of the annual rent.

(Note7) Figures include IIF Fukuoka Hakozaki Logistics Center ll(extension building)

( )

(

(
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- ~Appendix~ Market Data

Overview of the Logistics Market (1)

Expected Cap Rate of Logistics Properties and Warehouses (Tokyo) Number of Parcels for Home Delivery Service Trend

Expected cap rate declines through active supply and demand of logistics Number of parcels for home delivery service increasing due to expanding
properties mail-order business
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Overview of the Logistics Market (2)

Vacancy Rate of Large-scale Multi-Tenant Logistics Properties

in the Tokyo Metropolitan Area

Average Monthly Asking Rent for Large-scale Multi-tenant
Logistics Properties

Due to vacancy digestion, especially in existing properties, the vacancy

rate declined to 9.8% in 4Q2024, which was the first decline since 2Q2022.
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*Vacancy rate covers 292 multi-type facilities with floor area of 10,000 tsubo and more in the Tokyo metropolitan area (Tokyo, Kanagawa, Chiba and Saitama)

(Source) CBRE: Japan Logistics Market View

Asking Rent remains high level in central Tokyo, where there is little new
supply, against a backdrop of firm demand.
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Unit Price Performance gan. 4, 2010 ~ jan. 31, 2025)
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Historical Market Capitalization and Trading yan. 4, 2010 ~ Jan. 31, 2025)
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- ~Appendix~ Investors’ Attributes

Investors’' Attributes

Top 20 Investors as of the End of Jan. 2025

Number of Ownership

Rank Name units held  Ratio (%)
1 Custody Bank of Japan, Ltd. (Trust Account) 543,615 21.43%
2 Master Trust Bank of Japan, Ltd. (Trust Account) 392,448 15.47%
3 Nomura Trust and Banking Co., Ltd. (Trust Account) 124,412 4.90%
THE NOMURA TRUST AND BANKING CO.,LTD. AS THE TRUSTEE OF
4 REPURCHASE AG FUND 2024-09 (LIMITED OT FINANC IN RESALE 41,845 1.64%
RSTRCT)

5  Mizuho Securities Co., Ltd. 40,330 1.59%
6  STATE STREET BANK WEST CLIENT - TREATY 505234 39,491 1.55%
7  STATE STREET BANK AND TRUST COMPANY 505103 34,115 1.34%
8  Meiji Yasuda Life Insurance Company 25,780 1.01%
9  JP MORGAN CHASE BANK 380854 25,600 1.00%
10 JAPAN SECURITIES FINANCE CO,, LTD. 23,554 0.92%
11 The Shinkumi Federation Bank 20,781 0.81%
12 Custody Bank of Japan, Ltd. (Trust Account 4) 20,754 0.81%
13 STATE STREET BANK AND TRUST COMPANY 505001 19,487 0.76%
14 Custody Bank of Japan, Ltd. (Cash in Trust Taxable Account) 18,636 0.73%
15  The Chugoku Bank, LTD. 18,594 0.73%
16  TAIPEI FUBON COMMERCIAL BANK CO., LTD.-TP HQ-EQUITY DESK 16,871 0.66%
17 JP MORGAN CHASE BANK 385794 16,733 0.65%
18  The Hachijuni Bank, Ltd. 15,454 0.60%
19 THE ASHIKAGA BANK, LTD. 15,122 0.59%
20 SMBC Nikko Securities Inc. 14,074 0.55%

Total of Top 20 1,467,696 57.87%

(Note) KKR Group owns 25,600 units of the IIF's investment units
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Sponsor support by KKR Group

KKR, a leading global investment firm

KKR

Listed on the New York Stock Exchange Offices in 4continents across 25cities worldwide

AUM AUM across Real Investment
Estate equity & debt professionals

usp601bn usb750bn over/00

Credit & Privatte Equity &
Liquid Strategies Real Assets
usp237bn usp333mn
Assets under : ;
. °
® Leveraged Credt management Prvate Equity
° |
o A +e Credit nfrastructure
® Growth Equity
® Hedge Fund  Resl Esate
® Strategic Partnerships ® Energy

Extensive track record of investing in Japan

® KKR manages around USD18bnin AUM in Japan across asset dasses, and has had a Japan office
since 2006

® Extensive track record of investing in the success of Japanese businesses

pHC Hi KOKI 0t

MARELLI

@ h-ntelligence 5 bl
dataX NETSTARS

w Bushu
I,I LOGISTEED Phcrmq KOKUSAI ELECTRIC

Provide growth opportunities by leveraging our corporate
network

® Generate significant real estate deal flow by leveraging KKR's extensive global network of partners
and portfolio companies across asset classes (private equity, real estate, infrastructure, etc)

® Tap into KKR's M&A and capital markets expertise and value creation capabilities to create both

organic and inorganic growth opportunities
Industrial & Infrastructure Fund 6 3
Investment Corporation



- ~Appendix~ about KJRM

Overview of the Asset Management Company

Group Structure

K KR Group

v 100% in total issue

KJRM Holdings («RrRMH)
' 100% in total issue
KJR Management (Rm)

KJRM
Group

KJR Management Organizational Structure

Shareholders Meeting

Statutory Auditor
Board of Directors

Compensation Committee
Compliance Committee

Sustainability Committee

Internal Audit Office Representative Director

President

Compliance Office =~ —— —— Deal Review Meeting
| | | |
Metropolitan Industrial P”V?te Fund Operation Capital Markets
L o Solutions
Division Division Division Department Department

Responsible for the asset
management of |IF

(Note) Excluding part-time officers and employees, temporary staff, or employees on secondment to other companies.

KJRM Group
KJRM Holdings (KJIRMH)

Plre5|dent & Representative Naoki Suzuki
Director

Corporate functions (accounting, general affairs, human resources, etc.) and
executive support functions of the KJRM Group

Employee(full-time) 65 staff members

KJR Management (Asset Manager) (Abbreviation : KJRM)

Date of establishment November 2000

President & Representative
Director

Executive Officer, Head of
Industrial Division

Employee(full-time) 91 staff members

Number of Qualification holders in the KJIRM Group °te) (total 156 staff) (end of Jan. 2025)

Real-estate transaction specialists 75

Lawyer
ied

Certified Member of Security
Analysts Association of Japan
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Disclaimer

Industrial & Infrastructure Fund Investment Corporation

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

This material is prepared based on Japanese accounting principles unless otherwise noted

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 IIF'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

IIF is 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

KJ R M KKR Japan Realty Management

Asset Management Company : KJR Management
(Financial Instruments Dealer Director of Kanto Financial Bureau (Financial Instruments Dealer) Number 403,
Member of The Investment Trusts Association, Japan, Member of Japan Investment Advisers Association,
Member of Type Il Financial Instruments Firms Association)
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