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Highlights

Executive Summary

DPU Record high

37th (Jan. 2026) Actual: JPY 4,506

NOI growth Active Asset Replacement

Return on For the 7th
Gain on Sale consecutive year

Total for the next two fiscal periods
(From 38th to 39th)

Properties disposal or acquired

Same Store NOI Growth announced after July 2025

(37th Actual NOI vs 39th Forecast NOI)

+3.1%

38th (July 2026) Forecast: JPY 4,000 6 properties Total Disposition Price JPY 266 bn

Approx. JPY 3.5 bn
(Approx. JPY 1,390 per unit)

Internal growth

Realize the upside at Shonan TC and Yokosuka TC,
in addition to Shonan HIP

3 properties Total Acquisition Price JPY 1 75 bn

External growth

Accelerate DPU growth by combining asset
replacement with external growth

39th (Jan. 2027) Forecast: JPY 3,750

Realization of
unrealized gain

JPY 3.5 bn gain on sales including disposition of four
leased land properties and enhancement of portfolio
inflation resilience

Kobe-Nishi LC (land with leasehold interest) , etc. Shonan HIP
4 land properties NOI growth + 23.2 % Future acquisition pipeline approx spy 89 bn
book value JPY 9.5 bn — disposition price (‘estimated )
37th Actual NOI 39th Revised Forecast NOI » Utilizing bridge functions while assessing capital market
JPY 11 .3 bn ( +19.7% ) ey 1.356 mn ey 1.670 mn conditions and investment unit price levels to
’ H

determine optimal acquisition methods and timing.

» Secure future upside through the introduction of CPI-linked
clauses, etc.

Rent increase in manufacturing assets such as Shonan TC

Future disposition pipeline approx Jpy 60 bn | and YokosukaTc

resilience and return unrealized gains methods, keeping external growth in view

Asset recycling to strengthen inflation |

' Steady NOI growth | ' Selecting optimal conditions, timing and |

Industrial & Infrastructure Fund Investment Corporation




Highlights

Significant DPU growth driven by active asset recycling and internal growth

» Higher DPU forecast supported by distribution of disposal gains and internal

growth

3,477
Gain on 399
sales
DPU excl.
gain on 3,078
sales
Actual
36th
July 2025

Compared to forecast

+4.5
4,310

1,224

3,086

Initial Forecast

4,506

1260

3,246

Actual

37th
January 2026

(JPY)
Compared to
mpared 4,000 3,750
Upward revision of DPU Continue returning gains
+11.1+ forecast driven by leased from sales through the

3,600

369

3,231

land sales and new disposition of two properties
acquisitions and pursue further internal
growth and gains on sales

820
570

v

Wiilizelincreased gains on
[Sales}io raise DPU and
forward costs such
[asliepair expenses

60

Initial Forecast Revised Forecast
Forecast
38th 39th
July 2026 January 2027

*1: NAV per unit = (Net assets - Total distributions + Unrealized gains) +~ Number of investment units issued and outstanding
*2: The actual DPU for the July 2025 FP (36th), the initial DPU forecast for the January 2026 (37th), and the initial DPU forecast for the July 2026 FP (38th FP) are figures before the announcement of the buyback and do not take into account the completion of cancellation. The same

applies hereinafter.

Continuing to realize embedded NAV
gains for unitholder returns

141,920

36th
July 2025

(JPY)

144,121

142,746

(Ex: RLGpEIties
decided)to *3)

37th
January 2026

*3: "Properties decided to be sold" refers to Higashi-Osaka LC (70%), Izumiotsu e-shop LC (land with leasehold interest), Hanno MC (land with leasehold interest), Higashimatsuyama GTMC (land with leasehold interest) and Kobe-Nishi LC (land with leasehold interest) for which the
decision to dispose of the property has already been made. The same applies hereinafter.

Industrial & Infrastructure Fund Investment Corporation



Highlights

Proactive unitholder value enhancement initiatives deliver valuation improvement

Comparison with
P/NAV
- . _ JPy 152,000 TSE REIT Index
Investment unit price performance (January 6, 2025 - February 27, 2026) (+ 30.2 % vs. beginning of 2025) Approx. +10.6 % Approx.1.06 X
—— Office Logistics — |F ———TSE REIT Index Announced the KJRM's unique CRE carve-out
36th FP results announcement esta:blish;nle ntdoff a ‘j;oint trazsactions
Disposition of Kamata R&DC easec land fun 140
Disposition of Higashi-Osaka LC Pass-through structure at
Announcement of buyback Shonan HIP 130

sponsor ’_/—\J\-A/\/r_ \/\‘\ t W/\\»_/‘"w/l\
CRE Carve-outs
transactions 120
\—
116,700 yen 35th fiscal period Wﬁ \
~—\A

Results

(January 6, 2025 = 100) announcement MW 110
90
1/6 2/6 3/6 4/6 5/6 6/6 7/6 8/6 9/6 10/6 11/6 12/6 1/6 2/6
sponsor Disposition of Higashi-Osaka LC ez el e 6 Formation of KJRM's unique CRE
CRE Carve-outs deals IIF's first unit buyback Kamata R&DC simultaneously with joint leased land fund carve-out deals
the 36th FP results announcement J
Acquisition of Alps Logistics' core logistics Formed a joint land with lease land fund with Acquisition of Proterial's core manufacturing
facilities through bridge funds Executed IIF’s first unit buyback Non-logistics assets also Jinushi Co., Ltd., realizing gains on sale facilities through bridge funds
8 properties 31.5 billion yen, using sale proceeds. realized significant gains on sale and enhanced inflation resilience through 2 properties JPY 31.1 bn, CPI-linked rents
CPI-linked rents introduced the sale of long-term fixed leased land introduced across all properties

Gains on sale:

JPY 2-3 bn

Gains on sale:

JPY 1 .7 bn

Gains on sale:

JPY 2.6 bn

Industrial & Infrastructure Fund Investment Corporation



Highlights

Sale of leased land properties with ultra-long-term fixed-rent leases:
strengthens inflation resilience and enables disposal gain distribution

Y Significance of the Initiatives

*1:

Formation of a Joint Leased Land Fund with JINUSHI Co., Ltd. I

+ Establishing a fund in partnership with JINUSHI, a TSE Prime-listed company and
a leading player in the leased land market

IIF Disposition
. . L ) Lo ) ) 4 Land-Leasehold Assets
* While maintaining the preferential negotiation rights for the six CTT assets
through silent partnership investment, we secure stable mid- to long-term dividend

income

« Stable cash flow secured by long-term
fixed lease contracts

Central Tank Terminal (CTT) 6
I Land-Leasehold Assets

Enhancing Inflation Resilience through Asset Rotation

« Maintains preferential negotiation rights *1

- Disposing of land with leasehold interests under long-term fixed-rent leases ekl

* Measures to address rising costs in an
inflationary environment
(including the collection of rent indexed to
property taxes)”

* Reinvesting proceeds into assets with upside potential to further strengthen
inflation resilience

(rent revision negotiations every five years)

< Scheme of the Leased Land Fund >

JINUSHI KJRM GK

Underlying Assets 10 properties

Acaquisition Price JPY 31.7 bn

7.0

Dividend Yield

(PL return estimate)

Asset Manager:
KJRM Private Solutions

" JINUSHI Co., Ltd.

Equity Interest: (93.0%)

Industrial & Infrastructure Fund
Investment Corporation
Equity Interest: (7.0%)

<IIF disposed of 4 leased land properties (book value JPY 9.5 bn, disposition price JPY 11.3 bn)>

Full disposal gains of JPY 1.7 billion disposal gains from the sale of four leased
land assets

» Improved liquidity through expanded acquisition and disposition options for land
with leasehold interests

} Aim to expand acquisition and disposition methods through collaboration with external partners

For the preferential negotiation rights of the six CTT leased land assets, IIF will retain 60% of the co-ownership interest, with the remaining 40% held by JINUSHI Co., Ltd.

land with leasehold interest

Industrial & Infrastructure Fund Investment Corporation

IIF Higashimatsuyama GTMC

6



Highlights

Rising share of upside potential assets through asset recycling

W Classification of rent revision methods (annual rent basis)

Criteria for disposition

-
* Property with limited revenue upside
» Properties with CF decline risk such as increasing
CAPEX burden, etc.
* Properties with large unrealized gains and the
L potential for large gain on sales

-

Examples of disposition candidates

Land with leasehold
interest with hyper
long-term fixed rent

Possible downtime
due to tenant replacement

Use of sale proceeds

.

Acquiring assets with upside potential through replacement

* Grant of CPl-linked rents and upside provisions by CRE carve-outs

* Rental upside opportunities led by the asset manager

Increased aging or
CAPEX burdens

Decline in competitiveness
due to aging

Scheduled
negotiated rent

revisions
(Economic Indicator-Linked

Upside only

0.3%

Long-term Fixed rent /
Negotiated revisions (ad hoc)

30.8%

Contract ratio adjusted
for inflation
(January 2026 (37t))

69.2.

| Scheduled Revision Due)

21.4%

(Period-over-period + 2.5pt)

CPI-linked rent
17.6%

(Period-over-period +3.0pt )

Remaining lease term:
less than 5 years
30.0%

Recent properties with CPI-linked rents

CPI-linked rents also newly introduced even for
manufacturing centers, in addition to logistics facilities

sz

IIF Higashi Hiroshima MC IIF Hyogosanda LC Il

Shonan HIP pass-through / leasing
NOI f | [ e
significantly . s
improved by changing W/ -

from master lease m_u

agreement to pass-
IIF Shonan HIP

through agreement
Review of rent revision method

Newly introduced
CPI-linked rent
negotiation clause

IIF Haneda MC

*1: Contract ratio adjusted for inflation is calculated based on the figures for each rent revision method in the fiscal year ending January 2026 FP (37th FP), excluding properties for which disposition has been decided
(IIF Higash Osaka LC, IIF Izumiotsu e-shop LC (land with leasehold interest), IIF Hanno MC (land with leasehold interest) and IIF Higashimatsuyama Gas Tank MC (land with leasehold interest), and IIF Kobe Nishi LC (land with leasehold interest)).).

Industrial & Infrastructure Fund Investment Corporation

7



Future Growth Strategy




Future Growth Strategy

Advancing the Three Growth Strategies

W Targeting valuation improvement through DPU growth and stronger inflation resilience

Internal growth Target NOI growth rate +3.0v per annum  (2026-2028)
Toward Realization of Target return of gain on sales JPY 200~400 per unit
Sustainable unrealized gain (PY0.5~1.0bnyen) every period
Growth Disposition pipeline approx. JPY 60.0 bn

In addition to asset replacement,
External growth pursue external growth opportunities
Inclusion of inflation resilient assets into the portfolio

Industrial & Infrastructure Fund Investment Corporation



Future Growth Strategy

Driving DPU growth through internal growth, asset recycling, and external growth

N DPU growth targets Through internal growth, asset recycling, and external growth

(JPY per unit) Pursue 3%+a DPU growth (excl. gains on sale)
and aim to achieve JPY 3,400 DPU

Continued distribution of disposal gains DPU
3,600~3,800
4,310 oy 200~400 ’ ’
3,750 per unit for every period

2005400

I Excl. gain on sales

3,400 level

Realization of unrealized gains and returns to unitholders

\_______\

Gains on sales ~

1,224 0

Growth rate from 37th to 39th FP
+3.0 % per ann.

DPU growth rate (excl. gain on sales)

3-0% +G /per annum

Steady core-revenue growth

e

DPU excl.
gains on sales

e

37th 39th 2027~2028
(Jan. 2026) (Jan. 2027) target
Initial forecast Forecast

Industrial & Infrastructure Fund Investment Corporation



Internal Growth Strategy




Internal Growth Strategy

+3.1% existing portfolio NOI growth, lifting portfolio earnings

W Total Rental NOI of the Portfolio

Total Rental NOI

140 New Acquisitions
. Existing Portfolio(Same-store)

130
URYA13%03]
120 bn|
0
37th 38th
Jan. 2026 July 2026
(Actual) (Forecast)

*1: NOI is calculated excluding properties for which disposition has been decided, for the period from January 2026 FP (37th) through January 2027 FP(39th).

*2: NOI for New Acquisitions represents the total value of IIF Narashino LC | (New building), IIF Higashi Hiroshima MC, and IIF Funabashi LC Il acquired during the 37th FP.

39th
Jan. 2027
(Forecast)

Existing Portfolio
(Same-store)
Annual NOI Growth

+3.14%

Industrial & Infrastructure Fund Investment Corporation



Internal Growth Strategy

NOI growth roadmap: DPU upside from >3% annual NOI growth

»  To realize income growth across diverse asset classes, driven by Shonan HIP

Required DPU Impact to achieve

NOI Growth Target (2026~2028) the NOI growth target

(Cumulative, 38th - 42nd)

(Same-store base*")

Estimated value per unit

+3 _0% ver year” +approx. JPY 300 or more per unit

( +approx. JPY 130 per unit per year)

(JPY per unit)

[ Main future NOL growth initiatives ] July 2026 Jan. 2027 July 2027 Jan. 2028 July 2028 After 2029

timing of revenue contribution (38th) (39th) (40th) (41st) (42nd) Included in

Haneda Airport Rent revision +2(g N 38th and 39th forecast |

MC (from Jan. 2026)
Rent increase / leasing / +approx. 1 70""’1 80
Shonan HIP Utilities pass-through, +29 +97
etc.
Not included in

earnings forecasts

Manufacturing

Center A Change of tenant

+210~290 +a

Manufacturing Change of tenant

Center B
Other Logistics
! Manufacturing Rent increase +12 +12
| R&D
Impact on DPU
LOGISTEED . by CPI-linked rent*?
properties, etc. CPI'LInked y(TotaI at the initial revision)
+approx. 110~170

*1: The calculation assumes NOI of approximately JPY13.0 bn for the fiscal period ending January 2026 (37th FP), excluding properties newly acquired or sold between the fiscal period ending January 2026 (37th FP) and the fiscal period ending January 2027 (39th FP).
*2: The DPU impact from CPI-linked rent revision is a reference value assuming that the CPI growth rate from the start of the lease contract to the first rent revision (occurring between 2029 and 2032) remains at +1.0~2.0% per year. In addition, each of the above figures is an
estimate as of the current date and does not guarantee its realization.

Industrial & Infrastructure Fund Investment Corporation 13



Internal Growth Strategy

Shonan HIP: Forecast NOI +50%, versus pre-rent pass-through

. NOI trend at Shonan HIP W Breakdown of the NOI increase (37th Actual — 39th Forecast)

e —

Among Japan'’s largest life science facilities ]

Impact of Contract restructuring (Pass-Through) +JPY123mn

Further Growth
Outlook
+52.7 %

vy

1,670

Impact of Internal growth initiatives +JPY191mn
+23.2 %

1,356

(JPY in mn) . . .
B Upside Potential from the 39th Fiscal Year Onward
1,094
39th Forecast
ONOI el Further Lease-Up Pass-through of utility Rent increases
37th Actual 8% or more Outwing costs to tenants upon lease renewal
NOI yield (Renovation, etc.)
36th Actual 7.0% . Estimated Rent Gap
) T Occupancy Rate Pass-through ratio
NOI yield 90 9 " 700/ Approx. 1 7 %
«I% DDIOX ° (Compared to average rent it
0 Rent -through . ) per uni
5.3% ff?o.?féit. 21)02?; (Estimate for the end of 39th) (Estimate for the end of 39th) at the end of 37th)
36th 37th 37th
July 2025 Jan. 2026 Jan. 2026 JuI 2026 an 2027
(Actual) (Initial forecast) (Actual) (Forecasl (Forecast)

Industrial & Infrastructure Fund Investment Corporation



Internal Growth Strategy

Shonan HIP: Pursuing upside through operational excellence

W jPark Institute’s operational expertise as a key competitive advantage

iPark Institute’s strong operational capabilities attract tenants across industry, academia
and government while fostering the expansion and creation of pharmaceutical businesses

", L > Tenant recruitment & management

1Park

iPark Institute Co., Ltd.

» Facility operations for life-sciences R&D

» Facilitating networking and new business creation to drive innovation

* j-Park Institute was established through a joint investment by IIF, Takeda Pharmaceutical Company, Mitsubishi Corporation,
and others. Approximately 40 on-site professionals with extensive experience in operating life-science parks and deep
expertise in pharmaceuticals/drug discovery; one director is seconded from KJRM.

| Trend in end-tenant annual rent and leased area |

Trend in average end-tenant rent
(Excluding Takeda Pharmaceutical)

(Excluding Takeda Pharmaceutical) Most recent average

contracted rent

Approx. Approx. Approx. (Leased area basis)
58,800n1 > 58,2001 > 66,200
Approx. JPY 9,000 Ini
Approx. Rent Ga|
+approx. 294 —p +Approx. 114 P
pere wv0.10n +17
Approx.
JPY4 . gbn
JPY 7,700 Im
JPY 7,200 /m
ey 7,000 /s
35th 36th 37th 35th FP 36th FP 37th FP
Jan. 2025 July 2025 Jan. 2026 (January 2025 FP) (July 2025 FP) (January 2026 FP)

®  Asahi Kasei Pharma newly moves into the facility

AsahiKASEI

ASAHI KASEI PHARMA

Lease area Approx. 6,000 ri

» The company's global pharmaceutical R&D base will be relocated to Shonan HIP

» Accelerate overall R&D operations by actively utilizing cutting-edge open labs and shared
equipment to improve research investment efficiency and optimize resources

. Renovations and tenant leasing aimed at enhancing asset value and
competitiveness

Designated under the Ministry of Health, Labour and Welfare’s “Drug Discovery Cluster Campus
Development Initiative,” aimed at promoting collaboration between pharmaceutical companies,
universities, and startups

» With government support, a collaborative hub
(“Graduation Lab”) has been established to foster
collaboration among pharmaceutical companies,
universities, and startups

‘ Layout
A32W Area

0B ELV Hall |

3 Revitalize the Drug Discovery Ecosystem and
| ) = < contribute to strengthening Japan’s drug
g 4 discovery capabilities

01 Lounge \ Amount of investment
02 Streetin front of ounge 1 Y@ 3 “ I | (After subsidies) JPY274 mn
[\ L AR S R—
e - = 05 Street
"INy ¥ Leasable area 1,003.49ni
.a ..............................................................................................
Expected RO 16.2

* Please refer to the following for the application and selection details for the "Drug Discovery Cluster Campus Development
Initiative" at Shonan HIP.

https://www.shonan-ipark.com/en/news/2348/

Industrial & Infrastructure Fund Investment Corporation
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Internal Growth Strategy

+6.1% five-period average rent growth, with uptrend across asset types

» Lease Renewal Status and Recent Major Rent Increase Examples

January 2026 FP (37th FP) July 2026 FP (38th FP)

IIF Haneda Airport MC IIF Kazo LC

Lease Renewal Performance and Outlook (Area-Based)

Average rent change (33rd - 37th) +6.1%

(Average rent growth realized in increase cases +11.2% ) » Contract renewal capturing the rent

* Renewal upon contract expiration

« Newly introduced CPI-linked rent 9ap
Contract area neQOtiation clause <Increase in <Increase in
(sam) <NOI growth rate> Appraisal value> <NOI growth rate> Appraisal value>
- Increase Unchanged - Decrease
180,000 +9.0v% +8.5% +11.8% +10.2%
150,000
July 2026 FP (38th FP) January 2027 FP (39th FP)

IIF Osaka Suminoe LC | | IIF Yokosuka TC

120,000

W ~ .+ Contract renewal capturing the rent * Renewal upon contract expiration
. gt gap
90,000 ‘ -
f <Increase in
Wl <NOI growth rate> Appraisal value>
60,000 j P : +13.2% +1.2%

<Increase in

<NOI growth rate> Appraisal value>
+5.24 +6.2%
30,000 January 2027 FP (39th FP) January 2027 FP (39th FP)

I IIF Shonan TC | IIF Fukuoka Hakozaki LCII

0
33rd 34th 35th 36th 37th 38th » Renewal upon contract expiration » Contract renewal capturing the rent
(Actual) (Actual) (Actual) (Actual) (Actual)  (contract- gap
based) . _ . )
Rent <NOI growth rate> Appraisal value> <NOI growth rate> Appraisal value>
o) o o) o) o o)
E::;: 0% +1.7% | +8.7%  +9.0% | +8.3% | +5.1 % +6.8% +9.0% +5.6% +0.8%

Industrial & Infrastructure Fund Investment Corporation
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Internal Growth Strategy

Capturing rent upside at lease expiry/renewal and CPI-linked

» Lease Expiry & Renewal Schedule over the next five (annual rent basis)

*1:

| Existing properties with rent increases (excluding properties mentioned in the previous section)

Total impact of initial CPI-linked rent revision (Estimated)
m (LOGISTEED’s properties, Shonan HIP, etc., for which the first revision occurs by 2032)
IIF Ota LC IIF Noda LC Per unit equivalent
0,
11.2% CPI change rate (Estimate)
15% - +1.0 %~+2.0 % per annum + approx. JPY 110~170
9.7% 2.4%
. (1]
10% -

5%

0%
38th FP 39th FP 40th FP
2026

44th FP 45th FP 46th FP 47th FP
2031

2029

I Expiration(short to mid-term: Fixed) [ Expiration (Shonan HIP’s end-tenant) Renewal(Negotiation) CPI-linked rent revision

The “Total impact of CPI-linked rent increase at first revision (Estimated)” is provided for reference only. It is a reference value based on the lease agreements for each asset that include CPI-linked rent provisions, assuming that the respective assumed CPI change rates persist

at +1.0~2.0% per year from acquisition until the first rent revision (occurring between the July 2029 FP (44th FP) and the July 2032 FP (50th FP)), and it does not guarantee its realization. Actual rent increase may deviate materially from these reference values, or no increase
may occur at all. The same applies hereinafter.

Industrial & Infrastructure Fund Investment Corporation 17
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External Growth Strategy

Expanding the acquisition pipeline with upside potential

W Dual-channel sourcing: sponsor collaboration and KJRM's proprietary
network, amid the corporate shift to asset-light

CRE carve-out deals in collaboration
with the sponsor (KKR)
Alps Logistics

8 logistics facilities
(CPI-linked rents)

CRE carve-out deals
through KJRM's proprietary network

Proterial i e =
2 manufacturing land L
properties

(CPI-linked rents)

Other areas include assets pursuing upside through tenant replacement and renovation
leveraging asset management capabilities,upside-pursuit assets, and manufacturing land
with upside potential such as CPI-linked rent revisions

W Acquisition pipeline contributing to future DPU and NAV growth

upside potential
(CPI-linked rents, rent gaps, etc.)

Approx. JPY 85.0 bn

Bridge fund utilization enables flexible
acquisition timing,
based on capital market, unit price levels and
asset disposal

Industrial & Infrastructure Fund Investment Corporation



External Growth Strategy

Continuing asset recycling to build an inflation-resilient portfolio

) Ongoing disposition activities to sustain distribution of disposal gains ) Recent recycling examples
(Enhancing inflation resilience and returning gains on sales)

<4 properties for disposition (Book value JPY 9.5 bn, Disposition price JPY 11.3 bn)>
IIF Kobe-Nishi LC IIF Higashimatsuyama GTMC
(land with leasehold interest) (land with leasehold interest)

Disposition pipeline

* Property with limited further revenue upside

* Properties with risk of CF decline such as increasing CAPEX
burden, etc.

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

<2 newly acquired properties (Acquisition price JPY 12.4 bn)>
Approx. JPY 60.0 bn e EICE PCE e 5 )

=

* CPI-linked rents
every 5 years

* Rent floor setting

* Market ret gap

Examples of disposition candidates

Land with leasehold interest with hyper T CAPE burene Continuing to consider a§I§et recyc:‘lngtthat cfont_rlbutes tlo strengthening inflation
long-term fixed rent CLLY resilience and return of gain on sales

Logistics, manufacturing, Logistics facilities,

infrastructure, etc. manufacturing, etc.
(Potential disposition pipeline) (Potential acquisition pipeline)

Possible downtime due to tenant
replacement

Decline in competitiveness due to aging

Industrial & Infrastructure Fund Investment Corporation 20



External Growth Strategy

Continued disposal gains supported by growing unrealized gains

% Return of gain on sales

Gains on sale booked for 13 consecutive fiscal periods

I Disposition Track Record (Last three years) (including those already decided)

Total disposition price

Total gain on sales

Disposition price vs

51 3 billion yen " 0 properties

13.5 villion yen

Book Value / Appraisal +40.3% /+11.1%
Value
3.6 billion 5 g7 pillion
(1,260 yen) (820 yen)
1.45bn 1.50bn —
(700yen) (593yen) x|
1.00bn 1.01bn 1.01bn
0.86bn (472yen) (399yen) (399yen)
_____________ (A0TYeN) ek
31st FP 32nd FP 33rd FP 34th FP 35th FP 36th FP 37th FP 38th FP
2023 2023 2024 2024 2025 2025 2026 2026
January July January July January July January July
(Actual) (Actual) (Actual) (Actual) (Actual) (Actual) (Actual) (Forecast)

1.44billion
(570 yen)

== 1 billion

--0.5 billion

39th FP

2027
January
(Estimate)

W Changes in unrealized gain

Continue to increase unrealized gains through internal growth, etc.

B Logistcs [ Manufacturing/R&D, etc. [l Infrastructure JPY)
128.1 bn
(unrealized gain ratio: 249 %)
121.2bn
122.2bn R (14.2%)
110.3bn
20.0%
95.6bn 97.1bn L (20-0%)
92.1bn

(29.6%)

31st FP 32nd FP 33rd FP 34th FP 35th FP 36th FP 37th FP

2023 2023 2024 2024 2025 2025 2026
January July January July January July January
(Actual) (Actual) (Actual) (Actual) (Actual) (Actual) (Actual)

Industrial & Infrastructure Fund Investment Corporation
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Financial Strategy

Manage borrowing costs through flexible financing, long-term fixed-rate debt focus

»  Key Indices

July 2025 FP
(36th FP)
Issuer’s long-
term AA
credit rating (stable)
(JCR)
Book-value LTV 50.8+%
Appraisal-value
5 41.6%
Average
Borrowing term 8.6 years
Average
Remaining 4.7 years
Term
Long-term / 99.3«
Fixed debt ratio 1, 93.9
A
S 0.83%

interest rate

*1:

» Maturity ladder {As of January 31, 2026)

NELDE!
202; F?,, (100 million yen)
(37th FP) . . i
Unused Commitment Line: 30.0 billion yen
<00
AA Short-term loan ®#@Long-term loan ®®Bonds
+25bp +50bp
(stable)
250 DPU simulation with interest rate increase*1 38th FP Factored into Forecast -10
(Based on base rate as of February 25, 2026) 39th FP Factored into Forecast 7
52.04 X JGB 10-year yield as of the same date:
0,
129 i 40th FP -29 -36
200
(JPY per unit)
42 .4,
150
8.2 years
100 -
17 1ol 172 K Bl 165 I 172 o0
156 157
4.3 years o 150
126
50
95.64%
/ 90-9% 30 30 25 30 25 32 n_
) b))
July January July January July January July January July January July January July January July January July January July (( January « January
0.90 2026 2027 2027 2028 2028 2029 2029 2030 2030 2031 2031 2032 2032 2033 2033 2034 2034 2035 2035 2037 2038
- ° 38th FP 39th FP 40th FP 41stFP 42nd FP 43rd FP 44th FP 45th FP 46th FP 47th FP 48th FP 49th FP 50th FP 51stFP 52nd FP 53rd FP 54th FP 55th FP 56th FP 59th FP 61st FP

(+0.07pt)

38th and 39th FP are compared to earnings forecasts, while 40th FP is compared to 39th FP. Note that the impact on DPU for 40th FP is a projected value calculated by applying the current benchmark interest rate level
and borrowing terms, including an interest rate buffer, to existing interest-bearing debt maturing in 40th FP. This differs from the earnings forecast.
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Financial Strategy

Interest-bearing debt status{As of January 31, 2026)

W Status of refinance (Aug. 2025 — Jan. 2026) *Excluding new bridge loans

Repayment total

Total repayment
AmTount JPy14.2 bn
Average borrowing
term 6.5 years

0.61

Average interest rate

Lender formation

Interest-bearing Debt
Total

JPY294.2 on

Bebt total

Total borrowing
amount

Average borrowing
} term

Average interest rate

No. of financial institutions: 22

[ MUFG Bank, LTD

Sumitomo Mitsui Banking
Corporation

[ Mizuho Bank, Ltd

Development Bank of Japan Inc.

Sumitomo Mitsui Trust Bank,
Limited

The Norinchukin Bank

. Summary of interest-bearing debt

PY14.2 on
5.4years

1.53 (+0.92pt)

Others
28.9% SBI Shinsei Bank, Limited
Mizuho Trust & Banking Co., Ltd
16.0%
The Bank of Fukuoka, LTD

Shinkin Central Bank

JAPAN POST INSURACE Co., Ltd
9.0% The 77 Bank Ltd

THE NISHI-NIPPON CITYBANK, LTD

Daiwa Next Bank, Ltd.

13.3%

7.8%

54% Bonds

Short-term loan

Long-term loan
(incl. scheduled repayment within

one year)

py12,900 mn
py266,133 mn

Bonds py15,200 mn
Total pv294,233 i

3.9% The Chugoku Bank, Ltd

2.2% THE YAMAGUCHI BANK, Ltd
1.6% Nippon Life Insurance Company
0.8% The Chiba Bank, Ltd

0.8% Asahi Shinkin Bank

0.7% Kansai Mirai Bank, Limited
0.7% Meiji Yasuda Life Insurance
0.7% Company

The Akita Bank,Ltd.
5.2%

0.6%
0.5%
0.5%
0.3%
0.3%
0.3%

0.3%

0.2%
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Financial Strategy

Rising unrealized gains, LTV managed around 40%

B Historical LTV(based on appraisal value) and unrealized gain

—O— LTV (based on appraisal value) - Unrealized gains (JPY in mn)

54.9%

47.2%

0,
457% 4400 15 45.3%
) 43.3% 43.6%

0,
432%  430% 430% 4259 424% 42.1% 424% 4470, 42.4%

41.6%
40.6% 40.6% 404% 40.0% 399% 405%  40.1% 40.9% °

128,187
122,294

121,214

110,323

97,104
91433 92,113 95,631 )

84,629
72,227 73,532

62,485
55,581 58,073

iosos 44423 47682 51,621

35188 36,674
29.247 33,913

20,329 24,414

11.235 13,566

48 3,852 6,155

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 Jul. 2022 Jan.2023 Jul. 2023 Jan.2024 Jul. 2024 Jan. 2025 Jul. 2025 Jan. 2026
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 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) (36th)  (37th FP)
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Summary

Key Indicators

»  Key Indicators for the January 2026 FP (37th FP)

Number of properties / Total tenants
Total acquisition price
Total appraisal value
Unrealized gain (unrealized gain ratio)

Average NOI yield / Average NOI yield after depreciation

NOI

Average rent fluctuation rate
Contract ratio adjusted for inflation

Occupancy Rate

110 properties / 331 tenants
#»v517,693 mn
pv641,993 mn

pv128,187 mn ( 24.9% )

5.3%4.2¢

JPY1 3,658 mn (37th Actual)
JPY1 3,750 mn (38th Forecast)
JPY1 3,820 mn (39th Forecast)

+6.1 % (33ra-37th Actual)

69.2 % (As of the end of January 2026)

99.4.

Note: “Total tenants” is calculated based on the number of lease agreements in each property including Land temporary use Lease.
NOl yield and NOI yield after depreciation are calculated by the following formulas. The same applies hereafter.

NOlI yield = NOI / acquisition price

Interest-bearing debt wv294,233 mn
Appraisal-value LTV (Book-value LTV) 42.4.52.0
Average borrowing term / Average
remaining term 82 years / 43 years
Long-term/Fixed debt ratio 95.6-./90.9..
Average interest rate 0.90-
Issuer's long-term credit rating (JCR) AA (stable)
T
Market capitalization
(As of January 30, 2026) JPY378,763 mn
JPY 4, 506 per unit (37th Actual)
Distribution per Unit (DPU) JPY 4,000 per unit (38th Forecast)
JPY 3,750 per unit (39th Forecast)
ROE
((Net income) X 2/ Total unitholder’s equity) 8'9 %
DONAV
((DPU) x 2/ NAV per unit at the end of previous 6_4 %
period)
NAV per unit oy 1 44,1 21 per unit

NOI yield after depreciation = (NOI - depreciation expenses) / acquisition price (*Depreciation expenses are calculated using the straight-line depreciation rate based on the useful life of the property.)
Appraisal-value LTV = Total amount of interest-bearing debts / (Total assets + Total unrealized gains). The same applies hereafter.
Book-value LTV = Total amount of interest-bearing debts / Total assets. The same applies hereafter.

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 2026. The same applies hereafter.
NAV per unit = (Net asset value - Total distribution amount + Unrealized gains) / Number of investment units are outstanding.
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Appendix

*Please refer to the "Financial Data" section in the IR Library for various data such as the portfolio and appraisal list.
https://www.iif-reit.com/english/ir/library.html
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Appendix  Change in DPU for January 2026 FP (37th FP) and July 2026 FP (38th FP)

' Changes in DPU

(Unit: yen / unit)
Increase in debt costs
- New acquisition in
37th FP (8) yen
- Refinancing etc. (23) yen

(31) 4,000

Increase in operating +34
expenses from existing 4 506 (54)
properties ’ Effect of asset
4, 31 0 + Shonan HIP others +44 recycling Others
4= « Bringing forward
+36 +25 91 : ) +451 repair costs (33) yen
Decrease in other operating . Distributi f A
Increase in gains on Increase in NOI costs . TKIS' ! utlons trom 19 Gains on
sales from the new Effect of buyback Gains on 3 y 60 0 . Eﬁ:;e:f ;e:re bu (bac):lzegtc sales
. (Stripping of conservative acquisitions Increase in debt costs sales YAk, &te, 820
Gains on disposal costs) - New acquisition in 37th FP - .
sales ) yen | 1,260 Gains on Increase in
- Refinancing etc.  +3 yen gains on sales
1 ,22 4 sales
369
3,231
3,086
Initial Forecast Actual Initial Forecast Revised Forecast
(Disclosed on September 17, 2025) (Disclosed on March 17, 2026) (Disclosed on September 17, 2025) (Disclosed on March 17, 2026)
January 2026 FP (37th FP) July 2026 (38th FP) ]

Note: DPU excluding gain on sales includes ATA distributions. The same applies hereafter.
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Appendix  Changes in DPU for July 2026 FP (38th FP) and January 2027 FP (39th FP) Forecast

Including
gains on sales

4,506

Increase in debt costs

« Acquisition of assets in

37th FP (10) yen

« Refinancing, etc. (26) yen

Including
gain on sale

(Unit: yen / unit)

4 000 Increase in debt costs I.nCIUdmg
+66 (36) 80 ] - Acquisition of assets gains on sales
(89) +73 (80) Decrease in NOI in 37th FP +4 yen
i Others . -+ : 3 750
(1,260) Decrease in New asset Internal growth , from disposed assets « Refinancing, etc.  (45) yen y
Disposed assets  acquisitions « Shonan HIP « Expensing
+820 pass-through property tax (16) (72) +85 (41) +28
conversion yen . (820) Internal growth Others
(Full-year (Assets acquired +570 + Shonan HIP « Decrease in SG&A, 570
contribution + in 2025) (Lease-up) etc.
- lease-up) + Distributions from + Osaka Suminoe LC | - Expensing property
! Decrease in Increase in + Increase in rent at TK investment + Fukuoka Hakozaki LC Il tax (16) yen
3524 6) gain on sale gain on sale Haneda Airport (41)yen 1351180’ Decrease in Increase in * Yokosuka TC (Assets acquired in
! MC gains on sales gains on sales * Shonan TC 2925.) )
H (Full-year « Distributions from TK Sgﬂm
: contribution) investment +16 yen
1
1
1
1
1
1
i
DPUexcl. /
gains on sales !
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
i
‘s
January 2026 FP July 2026 FP January 2027 FP
(37th FP) (38th FP) (39th FP)
Actual Revised Forecast Forecast

4,506 yen

DPU Forecast

DPU Forecast
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Appendix

Key
P/L
Figures

Key
B/S

Figures

Other
Figures

* The difference between net income per unit and distributions per unit for the 36th fiscal period is due to the reversal of ATA. The same applies hereafter.

®) Jan. 2026 (37th Period nitial Foecast)

Change @—-®

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

@ Jul. 2025 @ Jan. 2026 (37th Period Actual)
(36th Period Actual) Change @-@

(JPY mn)

Operating revenue 22,708 24,023 +1,314 +5.8 % 23,878 +144 +0.6%
Utilities expense received 1,343 1,235 (107) (8.0)% 1,342 (106) (7.9%
Gain on Sales 1,013 3,188 +2,174 +2145 % 3,105 +82 +2.7%

Operating expense 12,009 11,534 (474) (4.0% 11,848 (314) 27)%
Utilities expense 1,822 1,787 (34) (19% 2,044 (257) (12.6)%
Depreciations 2,654 2,755 +100 +3.8 % 2,747 +7 +0.3%
General and administrative expenses 1,939 1,973 +34 +1.8 % 2,008 (34) 1.7)%

Operating Income 10,699 12,488 +1,789 +16.7 % 12,029 +458 +3.8%

None-operating income 59 42 7 (28.7)% +25 +149.0%

Non-operating expense 1,462 1,564 +101 +7.0 % 1,547 +17 +1.1%

Ordinary income 9,296 10,966 +1,670 +18.0 % 10,499 +467 +4.4%

Net income 9,295 10,965 +1,670 +18.0 % 10,497 +468 +4.5%

Earnings per unit (yen) 3,665 4,336 +671 +183 % 4,139 +197 +4.8%

Distributions per unit (excluding ATA and OPD) (yen) 3477 4,340 +863 +24.8 % 4,142 +198 +4.8%

ATA (Allowance for Temporary difference Adjustment per unit) (yen) 0 12 +12 - ) (14.3)%

OPD (Other exess Profit Distributions per unit)(yen) 0 154 +154 - 154 0 +0.0%

Distributions per unit (yen) 3477 4,506 +1,029 +29.6% 4,310 +196 +4.5%

Total Assets 554,125 566,194 +12,069 553,711 12,482

Total Liabilities 307,659 318,583 +10,924 309,101 9,482

Total Net Assets 246,465 247,610 +1,145 244,610 3,000

LTV 50.8% 52.0% +1.2pt 50.8% +1.2pt

Capital expenditure 2,318 2,150 (Note))  (167) (7.2)%

Repair expense 1,630 929 (Note2)  (700) (43.0)%

Total 3,948 3,080 (867) (22.00%

Depreciation 2,654 2,755 +100 +3.8 %

FFO (3%) 10,936 10,532 (403) (37%

AFFO (%) 8,618 8,382 (236) 7%

Number of properties 109 110 +1 +0.9%

Occupancy rate 99.7% 99.4% (0.3)pt (0.3)%

(*) FFO = Net income + depreciation expenses + impairment loss + gain/loss on sales, AFFO = FFO - capital expenditure

Considering the reversal of ATA in the 36th fiscal period, FFO and AFFO are 10,466 mn yen and 8,148 mn yen, respectively. The same applies hereafter.

(Note 1) Major capital expenditures planned in the 37th FP
IIF Shonan HIP: A42W iCODE installation

IIF Haneda Airport MC: Foam fire extinguishing equipment renewal (Phase II)

IIF Narashino LC II: Reinforcement work on the revetment (north side of the site) (Phase 1)

IIF Okazaki MC: Seismic reinforcement construction work (Phase IlI)

IIF Mitaka CC: Central Monitoring and BEMS Upgrade Works
(Note 2) Major repair expenses planned in the 37th FP

IIF Shonan HIP: Inspection and maintenance of utility equipment of Bldg. B and C
IIF Shonan HIP: Inspection and maintenance of air conditioning and refrigeration equipment of Bldg. A and EC
IIF Shonan HIP: Inspection and maintenance of air conditioning equipment of Bldg. BC and CS
IIF Shonan HIP: R-101 absorption chiller heat transfer tube replacement (absorber/condenser)

IIF Shonan HIP: C-GIS parts replacement

714 mn yen
212 mn yen
113 mn yen
67 mn yen
52 mn yen

57 mn yen
47 mn yen
36 mn yen
29 mn yen
28 mn yen

m Major Factors of Change for 37th Period (Compared to Actual Results for 36 FP)
Operating Revenue +1,314 mn yen
Increase in revenue

(Shonan HIP, IIF Narashino LC |, new acquisitions in the 37th FP (partial contribution), etc.) +404 mn yen
Decrease in utilities received (Shonan HIP, Sagamihara R&DC, etc.) (107) mn yen
Decrease in other income (IIF Narashino LC, Okazaki MC, etc.) (1,168) mn yen
Increase in gains on sales from the dispositions (Kamata R&DC, Higashi-Osaka LC (30%),
after offset with decrease in gain on sales of Totsuka TC (35%), etc.)

+2,174 mn yen

Increase in dividend income from investment in silent partnership +12 mn yen
Operating Expense (474) mn yen
Decrease in operating expenses (utility cost) (Sagamihara R&DC, Shonan HIP, etc.) (34) mn yen
Increase in operating expenses (taxes and public due)

(29 properties acquired in the 34th FP (full-year contribution), etc.) +63 mn yen

Decrease in operating expenses (repair expense)
(IIF Narashino LC Il (demolition cost), Okazaki MC, Shonan HIP, etc.)
Increase in depreciation expenses (lIF Narashino LC |, Shonan HIP, etc.)

(700) mn yen
+100 mn yen

Increase in asset management fee (difference in number of days, etc.) +46 mn yen
Non-operating income (17) mn yen
Increase in interest income (time deposit management, etc.) +20 mn yen
Decrease in gain on donation

(acquisition of abandoned property at Shonan HIP, disappearance of Ichikawa FPC, etc.) (37) mn yen

Non-operating expense
Increase in debt costs
(new borrowings in the 37th FP, refinancing, difference in number of days, etc.)

+101 mn yen

+101 mn yen

m Major Factors of Change for 37th Period (Compared to Initial Forecast for 37th FP)
Operating Revenue +144 mn yen
Increase in revenue (new acquisitions in the 37th FP (partial contribution),
Shonan HIP, Kamata &DC, etc.)

Decrease in utilities expense received (Shonan HIP, Sagamihara R&DC,
Osaka Toyonaka DC, etc.)

Increase in gain on sale from the dispositions

(Kamata R&DC, disappearance of conservative expenses for Higashi-Osaka LC (30%), etc.) +82 mn yen

+124 mn yen

(106) mn yen

Increase in dividend income from investment in silent partnership +42 mn yen
Operating Expense (314) mn yen
Decrease in operating expenses (PM fees, etc.) (Okazaki MC, etc.) (17) mn yen

Decrease in operating expenses (utility cost) (Shonan HIP, Osaka

Toyonaka DC, Sagamihara R&DC, etc.) (257) mn yen

Increase in operating expenses (taxes and public due) (Kamata &DC, etc.) +15 mn yen
Decrease in operating expenses (repair expense) (Sagamihara R&DC, etc.) (16) mn yen
Non-operating income +25 mn yen
Increase in interest income (time deposit management, etc.) +19 mn yen
Increase in gain on donation (acquisition of item at Shonan HIP) +5 mn yen
Non-operating expense +17 mn yen
Increase in debt costs (impact of new borrowings, etc.) +14 mn yen
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Appendix  Operating Forecasts for the July 2026 (38th) Fiscal Period

(JPY mn)
@ Jul. 2026 (38th Period Initial Forecast)

m Major Factors of Change for 38th Period (Compared to Actual Results for 37th FP)

Operating Revenue
Increase in revenue (Shonan HIP, full-year contribution of assets acquired in 37th FP,

(732) mn yen

@ Jul. 2026 (38th Period New Forecast)

@ Jan. 2026

(37th Period Actual) Change @~ @ Change @@ Haneda Airport MC, etc.) +343 mn yen
Increase in utilities received (Shonan HIP, Sagamihara R&DC, etc.) +141 mn yen
Operating revenue 24,023 23,290 (732) [ERE 22,152 +1,137 +5.1% Decrease in gain on sale from the dispositions (Higashi-Osaka LC (35%),
Utilities expense received 1,235 1377 +141 +115% 1422 (45) (32)% disposition of 3 land assets, stripping of Kamata R&DC and Higashi-Osaka LC (30%)) (1,114) mn yen
Gain on Sales 3,188 2,073 (1,114) (34.9)% 937 +1,136 +1212 % Decrease in dividend income from investment in silent partnership (104) mn yen
Operating expense 11,534 12,006 +472 +4.1 % 11,935 +71 +0.6 % Operating Expense +472 mn yen
Utilities expense 1787 1,901 +114 +64 % 2,034 (132) (65)% Increase in operating expenses (Management Expenses) (Shonan HIP, etc.) +104 mn yen
Depreciations 2,755 2,784 +29 +1.1% 2,798 (13) 0:5% Increase in operating expenses (Utilities expense) (Shonan HIP, Sagamihara R&DC, etc.) +114 mn yen
General and administrative expenses 1,973 2,023 +50 +25% 1,930 +93 +4.8 % Increase in operating expenses (Repair expense) (Shonan HIP, etc.) +180 mn yen
Operating Income 12,488 11,283 (1,205) (9.7)% 10,217 +1,066 +104 % Increase in depreciation expenses (Shonan HIP, Haneda Airport MC, etc.) +29 mn yen
None-operating income 42 307 +265 +627.5 % 65 +242 +367.9 % Non-operating income +265 mn yen
Non-operating expense 1,564 1,655 +91 +58% 1576 79 0% Increase in other non-operating income (subsidy revenue for Shonan HIP) +268 mn yen
Ordinary income 10,966 9,935 (1,030) (94% 8706 +1,228 +14.1% Non-operating expense +91 mn yen
Extraordinary loss - 229 +229 - - +229 - L X . . .
T Y T T T 55 =i 55 ST Increase in interest expenses (refinancing, new borrowings in 37th FP,
et income , , p E , i . . .
- - > - change to conservative interest rate scenario, etc.) +101 mn yen
Earnings per unit (yen) 4,336 3,838 (498) (11.5)% 3432 +406 +11.8 % E t d I +229
Xtraordina (e 15153 mn yen
Distributions per unit (excluding ATA and OPD) (yen) 4,340 3,838 (502) (11.6)% 3,432 +406 +11.8 % Increase in |OS£y0n reduction of non-current assets y
ATA (towance for Temporary diference Adjustment per unit) yen) 12 ! G} @10% 14 n___ 500% (reduction entry of non-current assets due to receipt of subsidies (Shonan HIP)) +229 mn yen
OPD (Other exess Profit Distributions per unit)(yen) 154 155 +1 +0.6 % 154 +1 +0.6 %
Distributions per unit (yen) 4,506 4,000 (506) (11.2)% 3,600 +400 +11.1%
Total Assets 566,194 557,846 8,348 - - aer
e . (8,348) m Major Factors of Change for 38th Period (Compared to Initial Forecast for 38th FP)
oAl Total Liabilities 318,583 313,363 (5,219) o tina R +1.137
AN Totl Net Assets 247610 244482 3,128 perating kevenue o ) mn yen
Figures Increase in revenue (2 assets acquired in 37th FP, etc.) +88 mn yen
LTV 52.0% 51.5% (05)pt Decrease in utilities received (Shonan HIP, etc.) (45) mn yen
o pendirs T oo e o wen ficrease In gain on Sale rom he disposions (fzumiolsu LG, Hanno MG, 1138 myen
Repair expense 929 1,110 (ote2) +180 +19.5 % A . ’ o . . ’
i P o ° Decrease in dividend income from investment in silent partnership (47) mn yen
Total 3,080 4,103 +1,023 +332 % Operating Expense +71 mn yen
o)l Depreciation 2,755 2784 +29 1% Decrease in operating expenses (Utilities expense) (Shonan HIP, etc.) (132) mn yen
Figures EETONES) 10,532 10,415 (117 (1.1)% Increase in operating expenses (Repair expense) (Shonan HIP, etc.) +91 mn yen
AFFO (%) 8,382 7422 (959) (114)% Increase in asset management fee (effect of asset acquisition and disposition, etc.) +38 mn yen
Nomber of oronarmies 70 o ) 2% Increase in other operating expenses
prop 2 (non-deductible consumption tax (due to land disposition), etc.) +55 mn yen
Occupancy rate 99.4% 994% (0.0)pt (0.0)% Non-operating income +242 mn yen
(Note 1) Major capital expenditures planned in the 38th FP _Increase in ilntereSt. income (management of time deposits,
1IF Shonan HIP: Conversion of the north ground to parking lot (Extension building project-related) 501 mn yen impact of rising variable interest rates, etc.) +17 mn yen
IIF Shonan HIP: Conversion of Bldg. A to the same spec of Bldg. B (32W) * 458 mn yen Increase in subsidy revenue (change from net to gross presentation (Shonan HIP)) +225 mn yen
IIF Haneda Airport MC: Foam fire extinguishing equipment renewal (Phase Ill) 233 mn yen N ti +79
IIF Shinagawa DC: Extra-high voltage transformer replacement work (Phase 1) 222 mn yen on-operating expense mn yen
1IF Narashino LC II: Reinforcement work on the revetment (north side of the site) (Phase I1) 135 mn yen Increase in interest expenses (new borrowings in 37th FP,
(Note 2) Major repair expenses planned in the 38th FP change to conservative interest rate scenario, etc.) +76 mn yen
IIF Shonan HIP: Conversion of Bldg. A to the same spec of Bldg. B (32W) * 89 mn yen H +
IIF Shonan HIP: Inspection and maintenance of animal system air conditioning in Bldg. A 80 mn yen Extraor_dlnary loss . 229 mn yen
1IF Shonan HIP: Inspection and maintenance of animal system air conditioning in Bldg. A 68 mn yen Increas_e in loss on reduction of non-current asset_s o
1IF Shonan HIP: Turbo chiller inspection and maintenance, chemical management 60 mn yen (reduction entry of non-current assets due to receipt of subsidies (Shonan HIP)) +229 mn yen
IIF Shonan HIP: Inspection and maintenance of biochemistry prep room air conditioning system in Bldg. A 41 mn yen

* Approximately 273 million yen in subsidy revenue is scheduled to be allocated to the Shonan HIP Conversion of Bldg. A to the same spec of Bldg. B (32W) (capital expenditures and repair costs).
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Appendix

Key
P/L
Figures

Key
B/S
Figures

Other
Figures

Operating Forecasts for the January 2027 (39th) Fiscal Period

@ Jul. 2026

(38th Period New Budget)

(JPY mn)

n. 2027 (39th Period New Budget)

Change @—-@®

(Note 1) Major capital expenditures planned in the 39th FP

m Major Factors of Change for 39th Period (Compared to Revised Forecast for 38th FP)

Operating revenue 23,290 22,775 (514) (2.2)% o ti R
P - erating Revenue
Utilities expense received 1,377 1,518 +141 +10.2 % P A X .
. P ) Decrease in revenue (loss of revenue from disposed properties, etc.
G Sal 2,073 1,440 633 30.5)% P prop
a_m on >ales : ! (633) (30.5% Increase in utilities expense received (Shonan HIP, etc.)
Operating expense 12,006 11,980 (26) 02)% Decrease in gain on sale from the dispositions
Utilities expense 1,901 2,071 +169 +89 % (disposition of Kobe-Nishi LC, loss of Izumiotsu LC, Hanno MC, Higashimatsuyama GTMC)
Depreciations 2,784 2,816 +32 +12 % Increase in dividend income from investment in silent partnership
General and administrative expenses 2,023 1,957 (66) (3.3)% Operating Expense
Operating Income 11,283 10,795 (488) (4.3)% Increase in operating expenses (utilities expense) (Shonan HIP, etc.)
None-operating income 307 36 (71 (88.3)% Decrease in operating expenses (repair expense)
Non-operating expense 1,655 1,759 +103 +63 % (Shonan HIP (loss of subsidy-related construction), etc.)
iy (e 9935 9071 863) 8% Increase in depreciation expenses (Haneda Airport MC, Shinagawa DC, Shonan HIP, etc.)
p— | '229 - 229) (100'0)(y Increase in asset management fee (difference in number of days, etc.)
xiraordinary 'oss 2 Decrease in other operating expenses (non-deductible consumption tax, etc.)
Net income 9,704 9,069 (634) (6.5)% Non operating income
Earnings per unit (yen) 3838 3.587 (CEL) 63)% Decrease in subsidy income (Shonan HIP, etc.)
Distributions per unit (excluding ATA and OPD) (yen) 3,838 3,587 (251) (6.5)% Non-operating expense
ATA (Allowance for Temporary difference Adjustment per unit) (yen) 7 7 0 +0.0 % InCreaSe in interest eXpenSeS
OPD (Other exess Profit Distributions per unit)(yen) 155 156 +1 +0.6 % (refinancing, difference in number of days, change to conservative interest rate scenario, etc.)
Distributions per unit (yen) 4,000 3,750 (250) (6.3)% Extraordinary loss
Decrease in loss on reduction of fixed assets
Total Assets 557,846 555,732 2,113 . . . . . g
( ) (reduction entry of fixed assets associated with receipt of subsidies (Shonan HIP))
Total Liabilities 313,363 311,466 (1,897)
Total Net Assets 244,482 244,265 (216)
LTV 51.5% 51.3% (0.2)pt
Capital expenditure 2,992 2,295 (Notet)  (697) (23.3)%
Repair expense 1,110 946 (Note2)  (164) (14.8)%
Total 4,103 3,241 (862) (21.00%
Depreciation 2,784 2,816 +32 +1.2 %
FFO (%) 10415 10,445 +30 +0.3 %
AFFO (3%) 7422 8,150 +728 +9.8 %
Number of properties 107 105 (2) (1.9)%
Occupancy rate 99.4% 99.4% +0.0pt +0.0%
(Note 2) Major repair expenses planned in the 39th FP
IIF Shinagawa DC: Extra-high voltage transformer replacement work (Phase I1) 304 mn yen IIF Shonan HIP: Bldg. AIEF: air c.olndiltioning_lcooling/heating source equipment inspection and maintenance 78 mn yen
1IF Shonan HIP: Emergency broadcasting equipment renewal 195 mn yen IIF Shonan HIP: Bldg. B air c.qndltlon.lng eql.!lpmentllnspectlonland maintenance 69 mn yen
IIF Shonan HIP: Bldg. A1 central monitoring lower-level control equipment renewal 132 mn yen IIF Shonan HIP: Bldg. B/C utility equipment inspection and maintenance 50 mn yen
IIF Yokkaichi LC: EV renewal work (Phase 1) 83 mn yen IIF Shlonan HIP: Regular glenerator inspection and mlaln‘tenancg 42 mn yen
1IF Noda LC: Rooftop full waterproofing work (Phase I1) 76 mn yen IIF Shinagawa DC: Extra-high voltage transformer existing equipment removal work/PCB measures (Phase II) 37 mn yen

(514) mn yen
(55) mn yen
+141 mn yen

(633) mn yen

+40 mn yen
(26) mn yen
+169 mn yen

(164) mn yen
+32 mn yen
+13 mn yen
(86) mn yen

(271) mn yen

(273) mn yen

+103 mn yen

+98 mn yen
(229) mn yen

(229) mn yen

Industrial & Infrastructure Fund Investment Corporation
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Distribution in excess of earnings

% Breakdown of distributions in excess of earnings in the 37th FP, 38th FP and 39th FP

Distribution in excess of earnings
Amount of each description

Distribution in excess of Subject Description (JPY per unit)*! Distribution amount
earnings e (JPY per unit)
nitia
R Forecast*?
Surplus Cash o . P
Distribution Loglstlfs | Equivalent to 30% of the depreciation expenses of 1,305 mn yen arising 154 154 I Subject to Surplus Cash Distribution (154 154
(return of invested capital) properties  from the Logistics properties. (154 yen) ) e
37th FP
January 2026 Allowance for Temporary
difference Adjustment - o o o
ATA distribution / reversal emstmg | Increaseiln interest <':ost's and amortlza'tlon expense due to recognition of 12 14 | Subject to ATA distribution (12 yen) 12
. . properties asset retirement obligations for properties with asbestos (12 yen) (2)
(For discrepancies between tax
and accounting)
Surplus Cash g . B
Distribution LOQ'St;tC_’S | Equivalent to 30% of the depreciation expenses of 1,313 mn yen arising 1+515 154 | Subject IO Sttjrplus Cash Distribution (155 155
(return of invested capital) properties from the Logistics properties. (155 yen) e (et eie)
38th FP
July 2026 Allowance for Temporary
difference Adjustment - . N -
ATA distribution / reversal eX|st|ng I Increase_ln LSS F:OSt.S g amortlza_tlon expense dle o [EEzg il & I 14 | Subject to ATA distribution (7 yen) (estimate) 7
. . properties asset retirement obligations for properties with asbestos (7 yen) (7)
(For discrepancies between tax
and accounting)
Surplus Cash L . o
Distribution L°9'Str':?5 | Equivalent to 30% of the depreciation expenses of 1,319 mn yen arising 156 _ | Subject :O S;lrplus Cash Distribution (156 156
(return of invested capital) RIGDERIES from the Logistics properties. (156 yen) yen) (estimate)
39th FP
January 2027 Allowance for Temporary
difference Adjustment L . N -,
ATA distribution / reversal emstlng l Increase_ln interest FOSt.S Iy amort|za_t|on expense SUB D EEEEE @ 7 — | Subject to ATA distribution (7 yen) (estimate) 7
. . properties asset retirement obligations for properties with asbestos (7 yen)
(For discrepancies 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: Figures announced on September 17, 2025 for the 37th FP and the 38th FP are described as the initial forecast
Industrial & Infrastructure Fund Investment Corporation



Lease Contracts {As of January 31, 2026)

W Rent Revisions Provision*1:2

Negotiation-based Rent revision
(Non trigger/low opportunity)  Upside only rent
1% renewal leases

0.3%

Remaining 5 years or more
and less than 10 years
8.5%

CPI-Linked rent
revision
17.6%

Remaining 10
years or more
20.2%

less than 5 years

Remaining lease term:

W Lease Type

Others
23.7%

Fixed-term
76.3%

W Cancellation Option

Cancelable by prior notice
12.0%

(Average remaining 0.5 years)

30.0%
Negotiation-based Rent revision
(Economic-Index-Linked) Not cancelable for certain period
11.8% or early termination penalty o
Negotiation-based Rent 17.1% No Termlonatlon
revision (Regular (Periodic)) (Average remaining 4.1 years) 71.0%
9.5% (Average remaining 11.1 years)
Average remaining term until rent revision timing*3

6 . 9 years

*1: Annual rent basis.

*2: Rent Revisions Provision is calculated based on the figures for the January 2026 FP (37th FP), excluding properties for which disposition has been decided (IIF Higashi Osaka LC, IIF Izumiotsu e-shop LC (land with leasehold interest), IIF Hanno MC (land with leasehold interest),

and IIF Higashimatsuyama Gas Tank MC (land with leasehold interest), and IIF Kobe Nishi LC (land with leasehold interest)).

*3: Average remaining term until rent revision timing is the average value calculated on a rent basis of the remaining period from January 31, 2026, to the next rent revision date for each asset.
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Overview of KJRM

KJRM - Japan’s leading real estate p

asset m’anagement companies within the KKR Group.

KJRM Manages a diverse
25+ years track record Holdings range of assets through

With AUM of JPY 2.5+trn _
J-REITs and private funds

KJRM
KJR Private
Management Calriee
Robust organization of Growth strategy in
170+ professionals collaboration with KKR

KJRM
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Overview of KJRM

JPY 2.5+ Trillion in Assets Under Management — Among the Largest in Japan

® Track Records and Assets Under Management (AUM)

Established 2 0 0 0 AUM JPY 2 . 5 +in No- of Properties 3 0 0 + No. of Tenants 2 0 0 O +

under Management *excl. Residentials

B Japan Metropolitan Fund Investment Corporation (JMF) Oct. 2025 o
(former Japan Retail Fund Investment Corporation : JRF) Company reorganization,
B Industrial & Infrastructure Fund Investment Corporation (IIF) shifting to a 3-company
Former MCUBS MidCity Investment Corporation (MMI) Apr:) 2022 . structure
JP2Y5Trn B KJRM Private Solutions 100% shares acquired by KKR

Oct. 2022
Launch of Private Fund Business
2015
20 Joined MID REIT Investment Corporation Mar.2021 7 :
' Changed corporate name to MMI Merger of JRF and MMI -
Birth of JMF
Sep. 2015
Opened Kansai Office
L T S -
Mar. 2010
JRF merged with LaSalle Japan
REIT Inc.
sl -
Oct. 2007
Mar. 2002 IIF Ilsted
JREF listed
05 -
Nov. 2000
Asset Management
company established. .

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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Characteristics of Industrial & Infrastructure Fund Investment Corporation (lIF)

W "Invests in infrastructure and industrial properties that are the source of the Japanese economy, and support Japanese industry from a real estate standpoint” The Only J-REIT
Specializing in Industrial Properties

@ Industrial-focused REIT investing across Logistics, Factory & R&D, and Infrastructure assets

@ Over 18 years of operations, AUM exceeded JPY500 billion yen (ranked 16th of 58 J-REITs)

@ Building a pipeline via CRE strategy/CRE carve-outs, while avoiding competitive auctions
@ Portfolio with internal growth potential under AM capability

@ A solid financial base ( AA rating) and industry-leading Sustainability

Industrial & Infrastructure Fund Investment Corporation



Appendix

Portfolio {As of January 31, 2026)

eater O
: axa Hyogo; (Reference)
° By Asset Catego| By Area .
! y gory y Regional Share of Japanese GDP
[of atignal Airp %]
tami Airport) 12 o
Al Infrastructure Other Areas** Shikoku Kgl:ss"l; g H0kka1l(1105;—0h0ku
o 6% .
1@ : 12.8% 18.3% Greater Tokyo Area*! 2.6% ’
e s VRt 59.5%
stewarh Chugoku
% o b 5.5%
‘ - Greater
*3
Manufacturing . Nagoya ﬁ rea Greater Tokyo
O Asset Size 5.5% L
! &t and Area Kinki
sitve [R&D »v641,993 .. 59.5¢ 16.6%
% Facnmeso, etc. D%
i nternations! Q 25.0% Greater Kanto
i Osaka
Area e
N, 1 logistics facilities 16.7% Chubu
. ! 62.2% 16.3%
. 1
N 1
S 1 . f :
. / 7) {Based on appraisal price)) {Based on appraisal price)) {Source: Cabinet Office, Japan, Annual
. Report on Prefectural Accounts for FY 2022)
RN = '
% Qrazo
% 9
Saitama-Pref. <
&)Higashimatsuyamayl€ Kuki-Shiraoka
Tsurugashima JCT J8] D f‘m
Q ° L
Tokyo-Gakan < 39 £'hd ¥g)
(ODaiei 1T
Chiba-Pref.
N
Mydhog!
(hlbangasm ica
3| (®) Togane IC/) CT
2 CPibaaTogane
y: sagaminara-Algua (C g Tokyolinterational ‘g hno'\;,dg
Kaftagawa-Pref. Airport) N
S
2
o
)o Kisarazu JCT
IS
s \ Scheduled to open
ening status of Metroy
ng Express ways
*1: Greater Tokyo Area includes Tokyo, Kanagawa, Chiba and Saitama prefectures. The same applies hereinafter. h!
*2: Greater Osaka Area includes Shiga, Kyoto, Osaka, Hyogo, Nara and Wakayama prefectures. The same applies hereinafter.
*3: Greater Nagoya Area includes Aichi, Mie and Gifu prefectures. The same applies hereinafter.
*4: Other Areas are areas other than Greater Tokyo Area, Greater Osaka Area and Greater Nagoya Area. The same applies hereinafter.
Industrial & Infrastructure Fund Investment Corporation



Appendix Overview of Industrial & Infrastructure Fund Investment Corporation

lIF's Flagship Properties

logistics facilities Manufacturing

lIF Ichihara Manufacturing Center
(land with leasehold interest)
(Ichihara shi, Chiba)

lIF Osakaibaraki Logistics Center lIF Shinonome Logistics Center lIF Ota Manufacturing Center
(Ibaraki shi, Osaka) (Koto-ku, Tokyo) (Ota-ku, Tokyo)

Infrastructure

IIF Shonan Health Innovation Park lIF Kawasaki Science Center IIF Haneda Airport Maintenance Center IIF Osaka Toyonaka Data Center
(Fujisawa shi, Kanagawa) (Kawasaki shi, Kanagawa) (Ota-ku, Tokyo) (Toyonaka shi, Osaka)

Industrial & Infrastructure Fund Investment Corporation
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lIF's AUM progression (acquisition price basis)

» AUM is approximately JPY500 bn or more, with steady growth

(million yen)

over 16 years,

Approx. 5.2 times 506,034 517,693
300,567
182,089
99,100
December December January January January
2009 2014 2020 2025 2026
(5th FP) (15th FP) (25th FP) (35th FP) (37th FP)

Industrial & Infrastructure Fund Investment Corporation



Steady unitholder returns and value enhancement — DPU & NAV trends

™ DPU and NAV have also significantly increased

Dividend per unit (DPU) Net Asset Value per unit (NAV)
4,506

(Unit: yen per unit) (Unit: yen per unit)

144,121

over 16 years,

Approx. 3.5 times 524

over 16 years, 141,307

Approx. 2.7 times

3,085
110,804
78,464
2,113
53,835
1,292
December December January January January December December January January January
(5th FP) (15th FP) (25th FP) (35th FP) (37th FP) (5th FP) (15th FP) (25th FP) (35th FP) (37th FP)
2009 2014 2020 2025 2026 | 2009 | 2014 | 2020 | 2025 | 2026
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Appendix  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 Balance Sheet Slimming Pressure

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

Corporate Governance Code

Need to present numerical
targets

Tokyo Stock Exchange

PBR below 1x issue

11.5%
10.7%
7.2%
6.1%  6.0% Japanese
48% 450 Corporates
' 4.2%
27%  2.6%
S » L o P o @ g L =}
> o 8 = o o 2 Pressure for Returning Profits and
o S 3 o % Strengthening Governance
«Q

Source: Prepared by the Asset Management Company based on data from FactSet
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Appendix Environment Surrounding CRE Proposals ~ lIF’'s competitive advantage in CRE proposals~

* IIF's Competitive Advantage Developing high-return assets that have not been

. " securitized with IIF's know-how
lIF's strength in CRE proposal opportunities

+ Growing need for asset-lighting to improve capital efficiency
« Movement of manufacturing plants back to Japan Real estate owned
by private companies

Developing non-securitized assets Aobrox. JPY 820tn*1

* 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 Income-producing real estate

+ Utilize all channels, including KKR's network, financial institutions, and direct
proposals to business companies Approx. JPY 352tn*2

Long-term track record of industrial real estate management Securitized Real Estate

+ Long-term experience in managing a wide range of industrial real estate, including AI'OX JPY 68 9tn*3
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. |IF has a large J-REIT
number of properties in areas that are traditional industrial locations with solid - S
fundamentals, such as those that secure employment and are transportation hubs

Approx. JPY24.0tn*4

*1: Ministry of Land, Infrastructure, Transport and Tourism "2023 Basic Survey of Corporate Land and Buildings"
*2: NLI Research Institute "Real Estate Investment Report: Scale of Japan's Real Estate Investment Market (2025)"
*3: Market size of private funds is added to the total amount of real estate held by J-REITs and private REITs (acquisition price basis). Sources: ARES "ARES Monthly Report" (February 2026) and Sumitomo Mitsui Trust Research Institute "Survey on Real Estate Private Funds (July

2025)"
*4: ARES "ARES Monthly Report" (February 2026)
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Appendix Redevelopment : NOI and unrealized gain increases significantly by effective utilization of unused floor ratio

» Recent completed redevelopment projects » Future redevelopment project

Hamura LC Redevelopment {Acquired in Feb. 2025} Narashino LC | Redevelopment {Acquired in Sep. 2025) Narashino LC Il Redevelopment {To be completed in Feb. 2027)

Narashino LCII
Development
site

Before

A redevelopment project has been launched to meet

Py 820mn JPY 3,152mn B Py 1,190mn JPY 6,371mn the needs of a major company for a new operation
BEEEe [ oeleel) [ base (scheduled to be completed in Feb. 2027)
Survey value JPY 704mn WPY +’3 256mm) S EDNE JPY 1,950mn . +(; e J
(Increase) AT . (Increase) JAEUHR \
Unrealized Unrealized
S JPY - 220mn JPY +807mn S ain JPY 760mn JPY +2,238mn To acquire during the preferential negotiation period of
(Ratio) (+25.6%) (Ratio) (+35.1%)

4 years after completion, while considering trends in

JPY 151mn the capital market

JPY 68mn JPY 336mn
(JPY +110 mn)

JPY 41mn
(JPY +267mn)
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Appendix Growth through expansion of the ecosystem and sustainable business models

» Building extension project initiated amid strong demand at Shonan HIP

~N

Consideration of expanding ecosystem outside of Shonan HIP
Number of tenants P 9 y

o Mar. 2026 Biomedical Innovation Cluster .
acquisition } Shonan Health Innovation

90 1 37 } Confernce (Slc)

Steady tenant demand
considering expansion of business
locations, including outside

v

Expansion Building Development Plan Launched

v" Against the backdrop of increasing agglomeration needs in the drug-discovery field and
rising demand for rental laboratories, there is demand from multiple companies to
establish new business/R&D bases and to expand existing facilities; accordingly, KIRM
are examining an expansion leveraging surplus land.

v Entered into basic agreements regarding fixed-term building leases with several
prospective anchor tenants.

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

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

Shonan
Kamakura
General Hospita

IIF Shonan HIP &

Overview of the Project 3
Land area 2 !
(Project site only),___ APPTOX. 20,000m _,
2 Y Kamakura Work:
Total floor area Approx. 38,000m ARy
. R&D facility i
Facility-type . . ;
(Life sciences) New urban development [
Mitsubishi gi— area in Muraoka and
I Sl:l Ishi - : Fukasawa district e
Uizvele e Corporation Urban JR Tokaido Linel Muraoka New i A ey 7 g Station
Development, Inc. Station (tentative name)] Kanagawa Prefecture, Fujisawa City, and Kamakura City plan new urban development with
Scheduled . (scheduled to open around 2032) residential, commercial and administrative facilities to create cutting-edge health innovation park
completion date Winter 2028 along with the construction of new station.

Note: The diagram and overview are based on current assumptions and may differ from the actual situation.
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Appendix  Sources of competitiveness

W Strength as a venue for accelerating health innovation with industry, government, and academia from a wide range of industries and sizes

*1:

p
Collaboration with over 100 tenants from major companies, universities and

start-ups

------------ Tenant/Member Companies - -+ Number of sectors of tenant/member -
Pharmaceuticals Research & medical equipment
Major Corp. Sm'::Id Ct:;rp Venture Academia Drug Discovery Al*loT-Robotics
’ ” . . .
Next Generation Medical Business Support
Approx. 30% Approx. 20% Approx. 40% Approx. 5% Health SCience Finance &Venture Capital
Wy T
dustd A N Cellular Agriculture Administration
R&D Support Trading Company
Other 5%

Joint Research
and Development

Outsourcing/
Commissioning

N\

Attract start ups and vaccine research sites

8 advanced Korean Moderna has opened a vaccine
biotech start-ups move research facility at Shonan HIP
into Shonan i-Park

AN

Expand tenants' business

¢ Chordia 5 tenant IPOs have been

Therapeutics
= completed since 2018
=
RASM Funding amount: JPY 65bn

 Listings have achieved mainly by spin-out companies
from major pharmaceutical companies.

» This track record will help attract new tenants.

Venture: companies in business for less than 15 years, Mid to Small Corp.: Companies with less than 300 million yen in capital or total investments or less than 300 employees, Other: NPO, Regional Government, etc.

Industrial & Infrastructure Fund Investment Corporation
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External Assessments and Initiatives on Sustainability

External evaluations obtained by IIF

GRESB Real Estate Assessment

CDP Climate Change Program

» Initiatives endorsed by KIRM

Note:

Principles for Responsible Investment (PRI)

Endorsement of Advance

United Nations Global Compact (UNGC)

Principles for Financial Action towards a Sustainable
Society (Principles for Financial Action for the 21st Century)

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

Japan Climate Initiative (JCI)

30by30 Alliance for Biodiversity
(30by30 Alliance)

Japan Business Initiative for Biodiversity (JBIB)

3stars

A

(Leadership)

August 2013 Jﬁsslrs
Signed

December 2022 Jﬂf?i‘lrESlI‘S
Signed as an endorser

October 2016 Jﬁnrs
Signed “
June 2013

Signed

August 2019
Declared support

May 2020
Joined

October 2023
Joined

October 2023
Joined

Highest ranking

for the third

year in a row

’

=
4

GR

SIgnai
u

\

\ 4

ESB

Principles for
Responsible
Investment

@209

_ i
=

211tz

/ ERITERA

The Asset management company 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

QACDP

A List
2025

JAPAN
CLIMATE
INITIATIVE

yB vB

Japan Business Inifiafive for Biodiversity
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Appendix  Further sustainability promotion / acquisition of external evaluations & certifications

Shonan HIP becomes the first J-REIT propery to obtain
. GRESB Real Estate Assessment . CDP Climate Change Program 2025 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

A W A& . arty certification by BRE for the bult environme ned
- . . . Participated in the CDP Climate Change from nine elgments, including W.ater,. . Energy, Resmence, anq Health & Wellbeing
[ ] ] Designated as "Three Stars Program in FY2025 from an environmental and sustainability perspective, and the rating results are
' \ 4 ) ) displayed in six levels (Outstanding, Excellent, Very Good, Good, Pass, Acceptable).
‘ l’ Rated as "A" in the GRESB Public Received "A" score, the highest ; =
Disclosure Level eyaluatlon for eight "Leadership" level for three consecutive i
GRESB consecutive years years @
REAL ESTATE
* Kk K vt 2025
e o cps KA
N Certification for CASBEE for Real Estate ™ BELS Certification ety
CERTIFICATION
. . 0007
34 properties have received the certification as of 28 properties have received the certification as of :
Asset Performance Good: k%% D123 Cert. No. BIU00018941-1.0

January 31, 2026 January 31, 2026

Acquired SBTi (Science Based Targets initiative) Validation

-
i - ([
| SCIENCE Acquired SBTi Validation
' BASED based on GHG reduction

[ IIF Musashimurayama IIF Hiroshima
IIF Toyama LC IIF Yokosuka LC e Lci Seifushinto LC

- e o - e o TARGET
. DBJ Green Building Certification B ResReal Real Estate Resilience Certification CETS targets set in February 2023
DRIVING AMBITIOUS CORPORATE CLIMATE ACTION
4 properties have received the certification as of 2 properties have received the certification as of January
January 31, 2026 31,2026 (Flood Damage Edition) New GHG (Greenhouse Gas) Reduction Targets
24 PRI SR e [ + Reduce absolute Scope 1+2(E3) emissions by 42% by 2030
-' 7 i
6\%, IIF Noda LC IIF Koshigaya LC [“i" compared with 2021 SBTi Validation
1 H ResR'eaI = o FEENhe ; * Aim for net zero emissions of GHG across the entire value
DBJ Green Building IIF Tosu LC IIF Hiroshima LC IIF Shinagawa DC IIF Kawasaki SC chain by 2050
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Appendix  Publication of Sustainability Report 2026

Basic Information 1} oo *

Highlights B e ™, |

soBncE
BiseD

GHG emissions reduction target 950, External evaluation

Suis A

Absolute Scopels2 Absolute Scopel+2 o ¢misions theoigha

Reduced by Reduced by Net 257 .
2 s

38.8. 42, = Net-zero

Compredto 202 — ettt

KJRM - sustainability Report 2026 = e e

138.8%

Percentage of properties with Percentage of properties with

000

Torgetvalve (easedon ot oo Spce)

o Rzt

! S comparedto

' . o

" ;

2000
. i )

10000 42040 25,762 2fi246 25721 Cerifid s Mature ositive ite

\ Construction of emergency call tree i ooty sl

hance RegionslBiodersity

e 100

Japan Metropolitan Fund Investment Corporation

Industrial & Infrastructure Fund Investment Corporation - k" . [T ————
KJRM

Disclose

sustainability

Z oo
Top Commitment Top Commitment 98 4]

KJRM Top Commitment

policies and

Practicing Responsible Property Investment and Contributing to Solve Social Issues.

initiatives P

Naoki Suzuki

Top Message

Japan Metropolitan Fund Investment Corporation (*JMF") and Industrial & Infrastructure Fund Investment Corporation (“IF"), togather with their
o KIR B ) (“KPS”), which and K

Holdings (collectively, “KIRM), are y strategy i
Contr Solve Social Issues, ™ i “Unlock ’Future.”

n 2025, KJRM established a three-company structure with KJRM Holdings as the holding company. As one of the largest asset management groups.
in Japan, KIRM seeks to i real

estate such d retail properties, but. 1
assets

ACKIRM, in in

environment. In 2025, wenewly human rights

. In addition, with our I

achieving net 4 f the ial Disclosures
it dialogue with tenants and local

From asocial perspective, P
communities.Our initativesi i

through interac W

e
communities by entering i governments jional revitalization. Furthermore, our
an active role in. tivitie hasi matching gift d in charitable
initatives.
With regard we contir y conduct -
thy h \dhs I tostrive for
Investment Corporation practices based Ethics, i the Corporate Ethics Ci “ode of Conduct for
Executive Director
> A : Throughits real estate asset management acthviies, K JRM will continue to contribute to ety
Masahiko Nishida Kumi Honda to enhance s JMF and IIF.

Fil

Note: 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/ ).
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Our Portfolio (1) {As of January 31, 2026}

Y |ogistics facilities

- . Appraisal Value as of the
Date Age of a Acquisition Price End of Period Total Leasable Area Occupancy BML
*6

Name of Property Location Completed building Rate
*1 *2 *5
(JPY mn.) Percentage (JPYmn.)** Percentage ni* Percentage
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Our Portfolio (2) {As of January 31, 2026}

logistics facilities

Property
Number

Name of Property

;IIF Yokkaichi Logistics Center

IF Kasugai Logistics Center (land with leasehold interest)

Date Age of a
Location Completed building
1 *2

, Gunma
saka-shl, Osaka

okkaichi-shi, Mie

asugai-shi, Aichi.

Acquisition Price

(JPY mn.)

Percentage (JPY mn.)*?

Appraisal Value as of the
End of Period

Total Leasable Area Occupancy
Rate P'*vle
*5

Percentage ni* Percentage

"'51,504.25n
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Our Portfolio (3) {As of January 31, 2026}

W Logistics Facilities and Manufacturing / R&D facilities

Appraisal Value as of the

Date Age of a Acquisition Price . Total Leasable Area Occupancy
T«r::;ig Name of Property Location Completed building End of Period Rate PML
* *2 (JPY mn.)  Percentage (JPYmn.)** Percentage ni* Percentage *

Toyohashi-shi, Aichi Feb 1996: 1,78
F Narashino Logistics Center Ill (land with leasehold interest) Narashino-shi, Chiba :

_Sagamlhara -shi, Kanagawa
:Sanda-shi, Hyogo

:lIF Funabashi Logistics Center I ;Funabashl shi, Chiba : 4: 9,123: 1. 10,200; . : 100.0%;

Logistics Facmtles Total : : : : 310, 021 59.9%: 399,062: .2%: ,828,469. : 9%: 99.9%:

‘IIF Yokohama Tsuzuki Technology Center :Yokohama-shi, Kanagawa : : 2% 1,720: : : :
M|taka-sh| Tokyo

F Ichihara Manufacturing Center (land with leasehold interest) ‘Ichihara-shi, Chiba
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Our Portfolio (4) {As of January 31, 2026}

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

Appraisal Value as of the

Property \ e » et Date Ag_e ‘?f a Acquisition Price End of Period Total Leasable Area Occupancy —
Number ame of Froperty ocation Comgleted bullglng R?ste 5
(JPY mn.) Percentage (JPYmn)** Percentage ni* Percentage
25500 05% 2,920 0.5%:  34,384.62n: 1.0%:  100.0% -

uma-shi, Saitama : —

EIIF Higashihirosﬁima Manufacturing Center :Higashihiroshima-shi, Hiroshima :  Aug 1990§ 3,300§ : B 4,450§ 0.7%§ 1960884m : 100.0%§
Manufacturing and R&D Facilities Total © 127,541 24.6%: 160,631: 25.0%: 1,349,180.83ni: 39.1%: 98.5%: =
O S {IIF Kobe District Heating and Cooling Center . {Kobe-shi, Hyogo . .. Apr1990:  ° : 18,100; 3.5%: . 12,000: 1.9%: . 11,476.05m: 0.3%; . 100.0%:  47%

: M1 . 41,110: 7.9%:  44,800: 7.0%:  81,995.81ni: 2.4%: 100.0%:  4.5%

33,789.08ni'

:IIF Kitakyushu Moji Port Tank Terminal (land with leasehold interest) :Kitakyushu-shi, Fukuoka : : : : : : : : :

Infrastructure Facilities Total 80,130: 15.5%:  82,300: 12.8%: 276,489.62m: 8.0%: 99.9%: =
Portfolio Total : : 23.2: 517,693: 100.%: 641,993: 100.0%: 3,454,140.20n}: 100.0%: 99.4%: 1.94%

*1: “Date Completed” refers to the date the property was completed as provided in the registry.

*2: “Age of building” refers to the age as of January 31, 2026.

*3: “Appraisal Value as of the End of Period” refers to the appraisal value as of January 31, 2026.

*4: “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. lIF

Kakegawa Manufacturing Center (land with leasehold interest) was subdivided on June 21, 2016 and IIF contributed the land(53.48m2) to Kakegawa-City.
*5: “Occupancy rate” is based on the lease contracts which are effective as of January 31, 2026. These figures are rounded off to one decimal place.
*6: “PML” is based on surveys reported on January 31, 2026. PML figures for IIF Haneda Airport Maintenance Center are described M1 and M2 separately.

*7: Total Leasable Area and Appraisal Value for IIF Shinonome Logistics Center are in regard to the 53% co-ownership interest of the trust beneficiary interests. The appraisal Value is based on the report as of January 31, 2026.
*8: As IIF disposed the 30% co-ownership interest of the trust beneficiary interest of IIF Higashiosaka Logistics Center on August 1, 2025, the Total Leasable Area and Appraisal Value for IIF Higashiosaka Logistics Center are in regard to the 70% co-ownership interest of the trust
beneficiary interests. The appraisal Value is based on the report as of January 31, 2026.
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Appendix  Overview of the Logistics Market

) Trends in Vacancy Rates in the Kanto Area
(Logistics J-REITs vs. Market)

The average vacancy rate for logistics J-REITs is around 1%

Vacancy rates in the logistics market have declined for three consecutive quarters
since 2025
Logistics J-REITs maintain low vacancy rates and high tenant retention

12.0%

Market Data

10.0%

8.0%

6.0%

4.0%

2.0% Logistics REITs

average
N

- = oy

A

0.0%
15/3 16/3 17/3 18/3 19/3 20/3 21/3 22/3 23/3 24/3 25/3

) Trends in New Supply Area in the Kanto Area
New supply is expected to decrease significantly

Supply and demand for logistics facilities are expected to improve due to
anticipated reduced supply caused by soaring construction costs

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

(sqm)
1,000,000

Forecast

800,000

600,000

400,000

200,000

o

Source: Compiled by the Asset Management Company based on AJPI-J-REIT publications by ARES, research by CBRE, and disclosure materials from each J-REIT.
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Investors' Attributes

. Top 20 Investors as of the End of Jan. 2026

*1:

Number of Ownership

units held Ration (%)

1 Custody Bank of Japan, Ltd. (Trust Account) 544,539 21.53%
2  Master Trust Bank of Japan, Ltd. (Trust Account) 433,475 17.14%
3 Nomura Trust and Banking Co., Ltd. (Trust Account) 132,025 5.22%
4  STATE STREET BANK AND TRUST COMPANY 505001 54,196 2.14%
5 Mizuho Securities Co., Ltd. 42,376 1.67%
6 JP MORGAN CHASE BANK 385781 35,043 1.38%
7 STATE STREET BANK AND TRUST COMPANY 505103 29,357 1.16%
8 JP MORGAN CHASE BANK 380854 25,600 1.01%
9 JAPAN SECURITIES FINANCE CO., LTD. 23,411 0.92%
10 Custody Bank of Japan, Ltd. (Trust Account 4 ) 22,203 0.87%
1 ;(AQILFJ’IE_I_IYFEJE(S)IE COMMERCIAL BANK CO., LTD.-TP HQ- 20474 0.80%
12 Custody Bank of Japan, Ltd. (Cash in Trust Taxable Account) 19,016 0.75%
13 iShares Core MSCI EAFE ETF 18,489 0.73%
14 JP MORGAN CHASE BANK 385864 17,740 0.70%
15 The Chugoku Bank, LTD. 17,094 0.67%
16 lIS(F)AR_Irl\'l:'l('jlilI?(;\IATIONAL REAL ESTATE SECURITIES 15,700 0.62%
17 The Hachijuni Bank, Ltd. 15,454 0.61%
18 BNYM AS AGT/CLTS 10 PERCENT 13,310 0.52%
19 Nippon Tosho Fukyu Co.,LTD. 13,002 0.51%
20 The Joyo Bank, Ltd. 12,700 0.50%

Total of Top 20 1,505,204 59.53%

KKR Group owns 25,600 units of IIF's investment units.

% Unitholder Composition*"

(‘000 unit)

2,600 -

2,400

2,200

2,000

1,800

1,600 -

1,400 +

1,200

1,000

800

600

400

200

2,536 2,536 2,536 2,528

® Financial Institution Other Corporation Foreign Company Individuals and others

1,699
126

275

85

] 1214

Jan.
2019
(23rd

Period)

283 337 339 342
(13.5%)

2,070 2,070 2,070 2,070 2,070 2114 2114

99 117
9% 91 90 89 96
1708 1,880 1,880 608 548 | 525 | .55¢
, e (21.9%)
121 463 1495 519 574 o 55g 966 543 5
326 386 Om BN S

o (3:0%)
73
94 72

1575 || 1528 f 100 2o
o200 | 1577 | 0,002 )| 144 | 1411 ) 0,980 | 9,250 | 9,957 | 1599 | 94402 '

July. Jan. July. Jan. July. Jan. July. Jan. July. Jan. July. Jan. July. Jan.

2019 2020 2020 2021 2021 2022 2022 2022 2022 2024 2024 2025 2025 2026

(24th (25th (26th (27th (28th (29th (30th (31st  (32nd  (33rd (34th (35th (36th (37th
Period) Period) Period) Period) Period) Period) Period) Period) Period) Period) Period) Period) Period) Period)
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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 4 continents across 36 cities gIobaIIy)

AUM across Real Investment
Estate equity & debt professionals

usp/44bn usb86bn

Credit &
Liquid Strategies

usD322on

® [everaged Credit management

Assets under

® Alternative Credit
® Hedge Fund

® Strategic
Partnerships

Note: The above figures and content are as of December 31, 2025.

over 700

Private Equity &
Real Assets

usp415.,

® Private Equity
Infrastructure
Growth Equity
Real Estate

Energy

» Extensive track record of investing in Japan

+ KKR manages more than USD20bn in AUM in Japan across asset classes, and
has had a Japan office since 2006

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

PHC Hikoki P (@

MARELLI
@ h'ltelligence 5f.FEE E]
Bushu
dataX rNeTsTORS Bushu

A/ LOGISTEED PILER

KOKUSAI ELECTRIC

Provide growth opportunities by leveraging our corporate
network

+ Ability to 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
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Appendix Overview of the Asset Management Company

» Group Structure * KJRM Group
President & Representative Director Naoki Suzuki
A 4 100% in total interest
° Director, Chairman(part-time) Hirofumi Hirano
. Role of the company Corporate functions (accounting, general affairs, human resources, etc.)
KJ RM KJRM HOIdmgs (KJRMH) and investment support functions of the KIRM Group
' ' Employee(full-time) 63 staff members
KJR Management (KJRM) KJRM Private Solutions (KPS) : :
KJR Management (Asset Manager) (Abbreviation : KJRM) KJRM Private Solutions (Abbreviation : KPS)
. . Date of establishment November 2000 Date of establishment January 2025
» KJR Management Organizational Structure : ~ Inception October 2025
Capital Fund 500 million yen
Shareholders Meeting Role of the company J-REIT asset management, Capital Fund 110 million yen
private fund management )
Statutory Auditor E— . . Role of the company Private fund management
0 a Keita Araki
. Representative Director President &
Board of Directors Director, Chairman(part- Naok S ] R_epresentative Satoshi Yamamura
. . . time) aoki Suzuki Director
Compliance Committee Investment Committee Direct
: - irector, . . - o
Representative ﬁl):ie:suttrli‘;f [c)):lf::::r,'n Head of Masa Moritsu Chairman(part-time) Naoki Suzuki, Shinichiro Ichiki
Director Employee(full-time) 90 staff members Employee(full-time) 24 staff members

*1:

President
| Number of Qualification holders in the KIRM Group*! (total 177 members)

Internal Audit Office {as of end of Feb. 2026))

Compliance Office ~ ———————— Real-estate transaction specialists 76 Lawyer 1

| | | ARES certified master 93 Certified public accountants 7
Metropolitan Industrial Fund Operation Capital Markets First-class architect 9 Certified tax accountants 3
Division Division Department Department Real estate appraisers 11 MBA (including US and UK) 1

Certified Member of Security Analysts
Association of Japan

Responsible for the asset
management of IIF

The number of officers and employees does not include part-time officers and employees, temporary staff, or employees on secondment to other companies.
Industrial & Infrastructure Fund Investment Corporation
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KJRM’s Mission Statement

Unlocking
Real Assets’

Future

Real assets - such as real estate and infrastructure -
are becoming an increasingly important asset class for investors.

KJRM, as the leader in this field, is delivering the best services
to our investors, while creating values for all our stakeholders -
including real asset owners, employees and partners.

The future of real assets lies beyond our continuous effort.

Industrial & Infrastructure Fund Investment Corporation



Industrial & Infrastructure Fund
Investment Corporation

Disclaimer

® 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 note

® This material is to be used for analyzing the financial results of lIF 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

® |IF 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)

KJRM

KKR Japan Realty Management

and the Securities Report of IIF

Asset Management Company: KJIR Management

(Financial Instruments Dealer Director of Kanto Financial Bureau (Financial Instruments Dealer) Number 403, Member of The Investment Trusts Association, Japan)
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