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H To Our Investors

Over the past year, we have steady rental growth by leveraging our group’s leasing capabilities and expanded our
potential for earnings growth through asset replacement. As a result, we achieved our previously announced DPU
target significantly ahead of schedule.

Meanwhile, although J-REIT market’s showing signs of recovery, Logistics REITs continue to face limited recovery
in unit prices due to concerns over a supply-demand balance and the pace of rental growth in the leasing market.
We take this situation seriously and recognize that addressing these concerns and realizing a recovery in unit
prices at an early stage is an urgent priority for us.

JLF’s competitive strengths lie in:(1) A high-quality portfolio focused on the Tokyo metropolitan area, (2) A robust
financial foundation supported by one of the highest unrealized gain ratios among J-REITs and high credit ratings,
and (3) Unique and diversified growth strategies led by the asset management company.

By leveraging these strengths, we are building a sustainable earnings growth model that does not rely on property
sale gains. This includes enhancing portfolio profitability and recycling capital into assets with greater potential for
value creation. Even in an environment of inflation and rising interest rates, we remain firmly committed to
delivering sustainable cash flow growth.

In addition, we are conducting concrete simulations to explore further growth potential, including the effective use
of LTV capacity.

JLF is equipped with a clear growth scenario that enables sustainable earnings expansion. By steadily executing
this strategy, we aim to remain a trusted and preferred investment choice for our investors over the long term.

We appreciate your continued support.
Seiichi “Sergio” Suzuki
President and CEO

_ Mitsui & Co., Logistics Partners Ltd.



H Executive Summary

FP 2025/7
Results

Business
performance
forecast

Portfolio
management

Capital
recycling

Leasing
market

Implemented major property swap, and

DPU grew +15.7% period-on-period to JPY 2.150

Maintained strength with +6.7% re-leasing spreads

Off to a good start in line with target (+2.2% annual growth)

FFOPU* to grow +2.4% from FP 25/7 to FP 26/7
Planning additional property disposition(s) and capital gains in FP 26/1

Revised upward re-leasing spread target to 6% to 7% growth

Accelerate rental growth by elevating re-leasing spreads and lease renewals
Pursuing further rent increases through the deployment of “CAPEX plus”
aimed at creating added value

Continue to sell and re-invest about 1% to 2% of AUM annually
Select re-investment (unit buybacks vs. property acquisitions) based on
investment efficiency

As the Tokyo Metropolitan Area vacancy rate peaks out, supply and demand
varies by submarket
JLF’s portfolio is concentrated in submarkets where supply is tight

*FFOPU = (Net Income + Depreciation costs, etc. - capital gains + capital losses) +— number of investment units issued

Japan Logistics Fund. Inc.
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Chapter 1 Growth strategy:
Develop the Value 2.0



Portfolio profit growth

Seek what additional growth opportunities the environment allows while we target

run-rate FFOPU growth of +2.2% annualized

FFOPU (JPY)

Past performance

+1.3% CAGR

(J-REIT average +0.9%)

2,156

FP19/1
(Actual)

Tactics to grow FFOPU

FFOPU +2.4%

23

16 E——
|
-33
FP25/7 Rent growth Fluctuation Capital recycling Cost increase
(Actual) in operation /decrease

v

FP26/7
(Forecast)

Contribution toward

Tactics FFOPU growth
A. Rental B Enhance rental growth rates and rent hike opportunities +1.7%
) th —Annual average topline growth of 1.1% through 6% to 7% re-leasing spreads X 17% of leases CP:GR:
grow renewing per year.
Core Growth . B Advance property dispositions and re-investments that contribute to FFOPU growth o +2.2%
. B. Capital LT +1.7%
Tactics li B Implement share buybacks at attractive implied cap rates CAGR CAGR
Jecy Y B Acquire pipeline properties with advantageous yields
. - 0,
g(;signtaln B Contain cost inflation through efficient financial operations and leasing business cost controls C1Aé1;
Study making use of dry fire powder given 28.7% LTV based on appraisal value as of the end of FP
D. Lever up 25/7 (assuming 32% to 35% LTV based on appraisal value) +70yen - 110yen
Ad?:\:\z?‘al E. Market rent Push rents higher if market rent growth accelerates on declining new supply and a turnaround in the +a
g i growth market vacancy rate
opportunities
F. Buy assets Study the implementation of disciplined follow-on offerings that are mindful of capital efficiency and
- . . . ; - +a
through POs existing unitholder interests if the investment unit price recovers

Japan Logistics Fund. Inc.




H Distribution policy

[ Establish FFOPU X FFO payout ratio 80% to 85% distribution policy

v" Continue to grow FFOPU at +2.2% or more average annual rate and in FP 28/1 aim for JPY 2,150 DPU, which
equals about 85% of FFOPU

v' In FP 25/7 through FP 27/7, distribute JPY 2,150 DPU as a floor by strengthening returns through real estate
capital gains

v" Over the medium to long term, grow DPU as we grow FFOPU

Approximation of DPU

DPU from FP 25/7 through FP 27/7 DPU for FP 28/1 and beyond
JPY 2,150 as a floor Increase DPU beyond 2,150 based on FFOPU growth rate

w Additional distribution from sales/swaps
FFOPUx85%

Study increasing distributions
¥2 150 when capital gains exceed plan

| i
1

FP 25/7 FP 26/1 FP 26/7 FP 27/1 FP 27/7 FP 28/1
Actual Forecast Forecast (Target) (Target) (Target)

Japan Logistics Fund. Inc.



H Leasing revenue growth policy [ A Rental growth

Target +1.1% annual growth in leasing revenue on +1.7% per year FFOPU growth
driven by rental growth

+1.1% annual growth in leasing revenue =
Re-leasing spreads of 6% to 7% X 17% of leases renewing each year
Based on the above direction, achieve growth through flexible combination of re-leasing spreads and lease renewals

ISoIid track record in rental growth

Re-leasing spreads upon fixed-term lease expirations

Average

| FP2111 | FP21/7 | FP22/1 | FP22/7 | FP23/1 | FP23/7 | FP 2411 | FP 24/7 | FP 25/1 | FP 25/7 _
re-leasing spread

EELEY +3.2% | +9.7% |+10.0%| +7.9% | +6.3% | +6.3% | +3.8% | +8.3% | +3.9% | +6.7% +6.7%

spread
. . . Structured so that rental growth translates
o Solid leasing infrastructure Sponsor’s straight into FFOPU growth
v" Close ties with the sponsor’s leasing team direct leasing Secured a certain degree of resilience against cost inflation
v' Strategic proposals and flexible negotiations based on Breakout of leasing business expenses (excl Dep.)
analytical capabilities and market insights 9 8° (FP 2025/1 and FP 2025/7)
v' Contingency-based brokerage fees %o Costs insulated from increases in
..................................................................................................................................................................................................................... the price of goods
= Real estate taxes, 81 %
9 Excellent location A6%

Limited increase in taxes as depreciation
on buildings progresses

Rental growth supported by tailwinds from favorable submarket supply-demand dynamics

JLF Properties’ TOII\(/'yO Il\/ltetropoman Atrea Utilities, 17% l Tenants reimburse us for electricity costs
Percentage of portfolio arket vacancy rate
i i Rate of i i tructi icing i
located inside Route 16 | (- — Ken-O s
< EXpwy Area Manageme-nt’ outsourcing
65 5% 8'5% 18 7% costs, etc., 17%

Property insurance
premium, 2%

Japan Logistics Fund. Inc.



H Re-leasing spreads

A. Rental growth ]

Revised upward re-leasing spread target to between 6% and 7% (from between 4% and 6%)

Historically, we have sustained the same level of re-leasing spreads. Moving forward, we expect stronger growth.

I Deploy multi-faceted strategies

o Re-contract : Rental growth through strategic negotiations

Property located in Tokyo Inland Property located in Tokyo Inland

Re-leasing +1 5.2%

spread

Re-leasing
spread

+9.2%

( Multitenant facility |

B Negotiations supported by market
rent growth and excellent building
specifications

[ Single tenant ]

B Negotiations informed by an accurate
assessment of demand at the tenant
and parcel owner

Re-tenanting : Rental growth through operational

flexibility in occupancy rates

Property located in Tokyo Inland

Re-leasing
spread

+8.5%

( Multitenant facility |

B Replaced tenant that needed
more space

Property located in Osaka Bay
Area

Re-leasing
spread

+14.4%

[ Single tenant ]

B Replaced tenant, taking
advantage of rare location

Property located in the Tokyo Bay Area Single tenant

9 Rental growth through CAPEX plus
Standard CAPEX

B Aimed at maintaining
functionality and preserving
value of building and facilities

CAPEX plus

B Seek rental growth, etc., by
creating added value

decision-making based on investmenticriterial

B ROI > Implied cap rate
B NPV >0

Japan Logistics Fund. Inc.

B Succeeded in raising rent given
tenant’s wish to upgrade lighting

B CAPEX plus: Spent 10M

ROI: 23.1%

Add’l NOI: 2M/year

Property located in the Tokyo Bay Area Multitenant facility

B Succeeded in raising rent given
tenant’s wish to install HVAC

B CAPEX plus: Spent 67M

ROI : 24.2%

Add’l NOI: 16M/year




H Lease renewal rates

[ A. Rental growth

Target renewing 17% of portfolio leases per year

Actively acquire opportunities to re-price
leases by maintaining about 50% of leases
due to mature within the next 3 years

Percentage of leases
maturing in the next
3 years

Percentage of Leases
with CPIl Reference
Clause Renewal Due

in the next 3 years

90.3% 10.6%

Major achievements

o Expand opportunities to raise rents

Percentage of leases executed since FP 2023/1

No reference

clauses Leases with CPI

reference clauses

Total: 1 5

reference

clauses
Percentage of 5+

year leases with CPI

9 Adjustments made outside the scheduled revision
: timing, such as contract expiration

Switched from traditional to fixed-term lease
(Tokyo Bay Area)

Single tenant

Re-leasing
spread

+5.9%

B Negotiations informed by tenant’s
. need to invest capital

Raised rent on traditional lease
(Tokyo Bay Area)

Multitenant facility

reference clauses Res-:)eraesalgg M Given the probability that the parcel
. owner would continue to use the space,
Leases wit % worked with tenant to pass on higher
CPI referen%‘e\ 54+ +8-7% rent price to the parcel owner
clauses
\ J

10



[ B. Capital recycling ]

H Disposition and acquisition in line with real estate life cycles

Execute continued property dispositions in line with real estate life cycles
Seek to maximize total return

I Asset management policy

Properties with potential for asset value appreciation Property where asset value has been maximized

B Properties with rent gaps and near-term opportunities for rent Sell B Properties that have reached the upper range of market
rents through rent increases

increases.
B Acquisition opportunities at a discount to appraisal value B Upcoming costs, such as major renovations, expected

Buy

(2) Enhance asset value through appropriate asset

g management
(2) Asset value appreciation M
A
(3) Sell
-

Maximize asset value

an|eA jassy

Book value .
> Time

(1) Buy properties with potential for _ (3) Divest from properties where asset
asset value appreciation ) value has been maximized

Disposition candidate properties: About JPY 46.0/B

(Based on Appraisal Value)

11

Japan Logistics Fund. Inc.



H Capital recycling policy [ B. Capital recycling ]

Reap contribution of +1.7%/year FFOPU growth from capital recycling backed by
advantageous investment returns and sound cash management

Disposition X Disposition | rzglﬁtiﬂzc}l;g?n reZEI(t)inIS%;g?nS?e- == |Re-investment X Re-investment
yield amount — disposition investment - yield amount

Re-invest (property acquisitions and/or unit buybacks) at returns that exceed disposition property

Re-investment
’ [ ] Select methods with high investment efficiency

Property acquisition

Property disposition Unit buybacks (Re-placement))
: e a and/or o
Disposition yield Implied cap rate Acquisition yield
(NOl yield (based on disposition price)) (NOl yield (based on acquisition price))
o I I I I T
Portfolio NOI yield 4 1 . Implied CR of planned 4 50 Pipeline NOI yield High 4% range
(based on appraisal value) u %o purchase (buyback) u Yot (based on assumed acquisition price) on average

Re-invest is possible at an amount exceeding capital recovery, including cash remaining
after distributions and CAPEX payments

Cash in Cash out AFFO payout ratio comparison of J-REITs that are selling properties
110%

- Re mvestment] Proceeds from sale > funds 107%
available for re-investment
92.0%
CAPEX Proceeds from sale < funds
available for re-investment -
Dlstrlbutlons —
JLF run-rate Logistics REITs average All J-REIT average

* AFFO payout ratio = Total distributions = (Net Income + Depreciation - Capital gain + Capital loss - CAPEX) 12

Japan Logistics Fund. Inc.



H Progress / Plans and benefits

[ B. Capital recycling ]

Re-invest at high investment efficiencies to grow FFOPU and acquire future growth potential
We plan to continue to execute effective capital recycling leveraging disposition candidates

Track and Plans record of Sell.”Re-invest

Transaction

Jul Jan Jul Jan Jul Jan Jul
D : Ichikawa Il (18%) . Ichikawa Il (18%) | Ichikawa Il (18%) | Ichikawa Il (18%)
Urayasu Chidori Il Komaki Il : Ichikawa Il (18%)
(UPY 2,060M) | (JPY 2.250M) (Jprso;nzagé " (JPY 4,940M) (JPY 4,940M) | (JPY 4,940M) | (JPY 4,940M)
: : Ongoing recycling considerations S
Ishikari(55%) A NGRS (B0
Sett Narashino 11(10%) | Kita Nagoya (50%) Funabashi Funabashi Funabashi
etisu i Inzai (JPY 5,300M) Nishiura 1ll (33%) | Nishiura Il (33%) | Nishiura Il (34%)
(JPY 2,173M) (JPY 7,857M) (JPY 5,181M) (JPY 5,181M) (JPY 5,338M)
i Up to Ongoing program setup considerations
Unit buybacks - JPY 2,652M JPY 1,490M JPY4.000M going prog &)

(1) Capital recycling cognizant of investment efficiency

(2) Acquire FFOPU growth potential

Disposition yield

3.9%

<

Japan Logistics Fund. Inc.

Acquisition yield*

4.6%

Buyback effect

4.5-4.7%

==

*Acquisition yields are calculated before taking into
account the reduction entry due to the exchange.

Properties

acquired
Rent gap

15.7%

Sell properties where
asset value has been
maximized and buy
properties with room
for rental growth

13



H Direction for continued unit buybacks

[ B. Capital recycling ]

[Continue to review program settings going forward and acquisition of own units at price levels

with investment potential

J

Total amount of investment

Total number of investment

Percentage to total

Buyback periods . it buvback number of investment
unit buybacks (ReflethJ::esulljtZ aﬁg uiit split) units issued

The first March 14, 2018 - May 31, 2018 JPY 2,436 M 33,000 units 1.2%
The second September 13, 2018 - October 31, 2018 JPY 1,999 M 26,781 units 1.0%
The third November 24, 2023 - January 12, 2024 JPY 936 M 9,900 units 0.4%
The fourth | September 12, 2024 - December 30, 2024 JPY 2,652 M 29,937 units 1.1%
The fifth March 13, 2025 - June 30, 2025 JPY 1,490 M 16,000 units 0.6%
Total - JPY 9,515 M 115,618 units 4.2%

Announced | The
today sixth

September 16, 2025 - December 30, 2025

JPY 4,000 M(Up to)

44,000 units(Up to)

1.6%(Up to)

I Investment unit price and Buyback price

(JPY) 98,000 --rnmmmmmememmom oo em oo

Tier1 Implied CR: Equivalent of 4.5% or less

->UptoJPY1.5B Impact on
g [ rropu  0.6%

96,000
94,000
92,000
90,000
88,000
86,000
84,000

82,000 |

80,000
2025/2

Japan Logistics Fund. Inc.

2025/3 2025/4 2025/5 2025/6 2025/7

( 2-Tiered program (Up to JPY 4.0 B)

Tier 2 Implied CR: Equivalent of 4.7% or less
->Upto JPY 2.5B

Impact on
FFOPU

+1.19 ]1
\ 4

14



‘ Diverse acquisition means

[ B. Capital recycling

s

Build up pipeline through diverse and independent acquisition means by adapting market
environment flexibly. Generate acquisition opportunities at relatively advantageous yields

Leverage diverse means to build up a pipeline with competitive yields

Recent logistics
REITs acquisitions

Pipeline properties of logistics

properties

Appraisal NOI
yield

Average in high 4%

Average 4.2%
range

Comparison to
market yield

Average about
+70bps

Discount from

. Average 5.2%
appraisal value

About 8% on average o

° Average +35bps ‘

Acquisition of operating assets

Acquisition of land
with potential for
future OBR

Sponsors

development
projects

Acquisitions from

Off-market transactions with othergplayers}

m Off-market transactions
with other players
leveraging the asset
manager's network

--------- Asset manager's own network -

T
SR
gl’?lmsvm:

: B Avoid acquisition
competition to acquire at
relatively high yields

Ishikari LC

Engagement in development projects

J J J

Cooperative development with business!

Cooperative development with business partners such as general
contractors, lease companies and logistics players
Share some of development gains to
acquire relatively high yields and cheap prices
Partner \ Acquisition price structure of joint
developments
General developments
(Conceptualization)

contractor . e

' JLF’s ! i

T = . H 1

Fukuoka Tachiarai LC devel_opment gal,n :
Business partner’s
.................................................................................. pp e

Partner
Lease
COMPaTY Construction costs
Partner
Developer Land price
e — o T Acquisition Market price
Ichinomiya LC price (assumed)

Japan Logistics Fund. Inc.
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H Debt procurement to address interest rate increases

C. Contain costs

Secure resilience against interest rate increases by diversifying maturities (redemptions) and

maintaining debt durations and a high percentage of debt on fixed rates

I Direction for debt procurement

[n Diversify debt maturities

] [a Maintain debt durations

G

Maintain a high percentage
of debt on fixed rates

|

IChanges in debt portfolio

End of End of
2023/7 2025/7

LTV based on appraisal value 29.2% 28.7%

Weighted average duration 8.7 years 8.4 years
JLF Weighted average maturity 4.2 years 3.5 years

Weighted average cost of debt 0.68% 0.73%

Fixed interest as a % of debt 100% 97.1%
Al Weighted average maturity 4.1 years 3.8 years
J-REIT Weighted average cost of debt 0.59% 0.82%
average .

Fixed interest as a % of debt 89.3% 85.7%
Interest TONA SWAP(10-year) 0.81% 1.39%
rate
indicators  10-year JGB yield 0.60% 1.55%

I Measures to lower interest costs

Borrow at variable rates about 10% of the debt

portfolio to lower interest costs

Japan Logistics Fund. Inc.

Ilmpact on FFOPU

Advantageous structure that is insulated
from the impact of interest rate increases

Variation in FFOPU when the Weighted average cost of debt

rises to 1.2%-1.8%

(Cumulative FFOPU fluctuations)

-4%

-6%

-8%

-10%

-12%

-14%

-16%

1.2%

1

1.3%

Logistics

REITs

average

1.4%

Office Residenti
REITs al REITs
average average

1.5%

1.6%

1.7%

All
J-REIT
average

m1.8%

16



H Study using borrowing capacity to acquire additional growth opportunities [ D. Lever up ]

FFOPU growth of +2.2%l/year is based on maintaining LTV at about 30%
Study the option of using borrowing capacity (up to 32% or 35% LTV) to acquire additional
growth opportunities

I Borrowing capacity and room for additional FFOPU growth

Could tap into borrowing capacity to achieve additional FFOPU growth through property acquisitions

Contribution toward
2 LTV based on appraisal value
JLF_ SLTV bas_ed on Pipeline with relatively e FFOPU growth
appraisal value is lowest x

among peers(28.7%) advantageous yields 32% - 35% } +70 - 110yen

LTV based on appraisal value o Recent acquisition NOI yield of J-REITs
38.3%
36.5% 36.9% - o
33.3% Average in high 4% range 4.2% 4.3%
28.7% . 3.7%
JLF Logistics REITs Office REITs Residential REITs All J-REIT JLF's pipeline Logistics REITs Office REITs Residential REITs
average average average average average average average

I Risk management regime

In utilizing borrowing capacity, practice risk management that is mindful of both asset values and cash flows
Also consider keeping credit ratings

Response to risk of falling real estate prices Response to risk of rising interest rates
® Continue LTV operations with a buffer secured B Consider cash flows based on the understanding that interest rates are here to stay
Change in appraisal cap rates that Adjusted EBITDA interest coverage ratio fluctuations when interest rates rise
would bring LTV based on appraisal value to 40% Weiahted
eighted average Current situation Current x2.0
LTV: 28.7% (as of July 2025)—40% +150bps cost of deb

156X = 78X
+90bps 140X = 70X

(Ref.) If LTV were 38%(J-REIT
+20bps 103X = 51X

Japan Logistics Fund. Inc. 17
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“ Earnings Summary (As of the end of July 2025)

Equity
AUM (based on acquisition price) ~ JPY 291.5 B Investment unit price JPY 93,800 Interest-bearing debt JPY 119.7B
AUM (based on appraisal value) ~ JPY 417.2 B NAVPU JPY 107,816 Weighted average debt
Number of properties 53 properties BPU JPY 51,105 expiry 3.5years
Average debt cost 0.73%
Unrealized gain JPY 161.6 B Reserve for reduction entry per unit
Unrealized gain as % of FP 2025/7 Actual JPY 445 || LTV based on appraisal 0570
portfolio 63.2% FP 2026/1 Forecast pyest || VoM T
(LTV based on total assets 44.1%)
FP 2026/7 Forecast JPY 919 Acquisition capacity
Average occupancy rate
e paneY 98.8% (Upto LTV 32-35% based  About JPY
' DPU on appraisal value) 20.3-40.5B
Average occupancy rate
during the period 99.2% FP 2025/7 Actual JPY 2,150
FP 2026/1 Forecast JPY 2,150 | | Credit ratings JCR:  AA(Stable)
NOI yield 6.4% FP 2026/7 Forecast JPY 2,150 R&l:  AA- (Stable)
NOI yield after
depreciation 5.0% DONAV 4.0% Commitment line Limit JPY 19.5B
ROE 8.7%
Weighted average lease Adjusted EBITDA
expiry 4.8 years interest coverage ratio 15.6X
Rent change in FP 2025/1 +6.7%
19

Japan Logistics Fund. Inc.



H FP 2025/7 Results

Real estate leasing
business revenue

Real estate leasing business
expenses
(Excluding depreciation, etc.)

NOI

G&A expenses

Non-operating expenses,
etc.

FFO

Depreciation, etc.

Gain or loss on sale, etc.
Net income

Provision(-) / Reversal(+) for

reserve for reduction entry,
etc.

Total dividends

Number of investment
units outstanding

FFOPU
Distributions per Unit

FFO payout ratio

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(Investment
units)

(JPY)

(JPY)

(%)

10,129
1,893
8,236
1,122

439
6,673
1,878

608
5,404

-268

5,135

2,762,163
2,416
1,859

77.0

FP 2025/7

FP 40th

Actual
(B)
10,154
1,981
8,173
1,286
441
6,444
1,842
1,496
6,099
-194

5,904

2,746,163
2,347
2,150

91.6

TGN “Reflects results and unit splitin FP 2025/1

(1) +25

(2) +88

(3) +164
+1

-229

+888
+694
+73

+768

-16,000
-69
+291

+14.7pts

10,127
1,908
8,219
1,291

445
6,482
1,841
1,466
6,107

-166

5,938

2,762,163
2,347
2,150

91.6

+26

+72

Period-on-period change in profit

(JPY Million)
(1) Real estate leasing business revenue +25
Acquisition of Kita Nagoya LC(50%), Narashino LC 11(10%) +207
and Inzai LC, etc.
Sale of Ichikawa LC 11(18%), Komaki LC and Komaki LCII -186
Other existing properties +4
Rent and facility charges +63
Increase in rent charges +32
Increase due to changes in occupancy rate +31
(Average occupancy rate: 99.2%)
Others 37
(Disappearance of cancellation penalties, etc.)
Utilities income -20
Existing properties, others -0
(2) Real estate leasing business expenses 88
(Excluding depreciation, etc.)
Acquisition of Kita Nagoya LC(50%), Narashino LC 11(10%) 19
and Inzai LC, etc.
Sale of Ichikawa LC 11(18%), Komaki LC and Komaki LCII +80
Other existing properties -148
Leasing fees, etc. -130
Repair and maintenance costs -21
Utilities expenses 19
Taxes and dues -9
Existing properties, others -6
(3) G&A expenses -164
Asset management fees -128
Other (Non-deductible consumption taxes, etc.) -36
20



H FP 2026/1 Forecast

Real estate leasing
business revenue

Real estate leasing business
expenses
(Excluding depreciation, etc.)

NOI

G&A expenses

Non-operating income
and expenses

FFO
Depreciation, etc.
Gain or loss on sale, etc.

Net income

Provision(-) / Reversal(+) for
reserve for reduction entry

Total dividends

Number of investment
units outstanding

FFOPU
Distributions per Unit

FFO payout ratio

Japan Logistics Fund. Inc.

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(Investment
units)

(JPY)

(JPY)

(%)

10,154
1,981
8,173
1,286

441
6,444
1,842
1,496
6,099

-194

5,904

2,746,163
2,347
2,150

91.6

FP 2026/1
FP 41st

Forecast
(=)

10,215
2,005
8,209
1,257

482
6,469
1,826
1,437
6,080

-206

5,872

2,731,163
2,369
2,150

90.8

(1) +60
(2) +24

+36

-15,000

+22

-0.8pt

Period-on-period change in profit

(JPY Million)
(1) Real estate leasing business revenue +60
Acquisition of Kita Nagoya LC(50%), Narashino LC 1I(10%) and Inzai LC, etc. = +164
Sale of Ichikawa LC Il, Komaki LC. etc. -148
Other existing properties +44
Rent and facility charges +16
Increase in rent charges +66
Fluctuation due to changes in occupancy rate 50
(Average occupancy rate: 98.4%)
Utilities income +27
Existing properties, Other +0
(2) Real estate leasing business expenses
. o -24
(Excluding depreciation, etc.)
Acquisition of Kita Nagoya LC(50%), Narashino LC 11(10%) and Inzai LC, etc. -5
Sale of Ichikawa LC Il, Komaki LC, etc. +16
Other existing properties -35
Leasing fees, etc. +79
Repair and maintenance costs -76
Utilities expenses -30
Existing properties, Other -8
(3) G&A expenses +28
Asset management fees +6
Other +21
21



H FP 2026/7 Forecast

Real estate leasing
business revenue

Real estate leasing business
expenses
(Excluding depreciation, etc.)

NOI

G&A expenses

Non-operating income
and expenses

FFO

Depreciation, etc.

Gain or loss on sale, etc.

Net income

Provision(-) / Reversal(+) for
reserve for reduction entry

Total dividends

Number of investment
units outstanding

FFOPU

Distributions per Unit

FFO payout ratio

Japan Logistics Fund. Inc.

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(JPY Million)

(Investment
units)

JPY)

(JPY)

(%)

10,215
2,005
8,209
1,257

482
6,469
1,826
1,437
6,080

-206

5,872

2,731,163
2,369
2,150

90.8

FP 2026/7
FP 42nd

Forecast
(=)
10,219

1,922
8,296
1,213

521
6,562
1,817

681
5,426
+443

5,872

2,731,163
2,403
2,150

89.5

(1) +3
(2)-83

+87

-756
-653

+650

+34

-1.3pts

Period-on-period change in profit

(1) Real estate leasing business revenue
Acquisition of Funabashi Nishiura LC 111(33%), etc.
Sale of Ichikawa LC Il, etc.
Other existing properties

Rent and facility charges

Increase in rent charges

Fluctuation due to changes in occupancy rate
(Average occupancy rate: 98.1%)

Utilities income

Existing properties, Other

(2) Real estate leasing business expenses
(Excluding depreciation, etc.)

Acquisition of Funabashi Nishiura LC 111(33%), etc.
Sale of Ichikawa LC I, etc.
Other existing properties
Repair and maintenance costs
Leasing fees, etc.
Utilities expenses
Existing properties, Other
(3) G&A expenses
Asset management fees

Other

(JPY Million)
+3
+173

-167

+83

+33

+140

+159

22
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Logistics Real Estate Market
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‘ Market data

Market size of e-commerce for merchandise vs. e-commerce

Real estate investors yield hurdle vs. 10-year JGB yield || . @ o i i business (Japan and US)

Trillion yen) us
7.0% - (
° 16.0 - 16.1% 18%
6.0% - .
14.0 - - 16%
K\\.{"“J\
0% 1IN - 14%
% 1 i n 12%
4.0% - Logistics 10.0 - Japan 12%
v‘ apags 9.8 A)_ 10%
3.0% facilities 8.0 - o
3.16% ' - 8%
2.0% - |
10-year 6.0 - 6%
1.0% - JGB 40 | o
0.09 yield:
% 1.50% 20 - 2%
-1.0% 0.0 0%
2009/7 2012/10 2016/1 2019/4 2022/7 2025/6 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Logistics Offices Residentials EC market size in Japan (lhs) —O0—EC penetration of retail in Japan (rhs)
Suburban retail Hotel e 10-year JGB —0— EC penetration of retail in the US (rhs)

IJ-REIT and portfolios and macro-level vacancy rates (logistics and office)

Logistics REITs possess high-quality portfolios and leasing expertise

Logistics Office
12.0% - 12.0% -
10.0% - 10.0% -
8.0% - 8.0% -
6.0% - 6.0% -
4.0% - 4.0% -
2.0% - 2.0% -
0.0% M\ : . : : . 0.0% ; ; ; ; ; ; ; . : . .
M5/3  '16/3  M7/3  M8/3  M9/3 203 '21/3  '22/3  '23/3  '24/3 '02/4 '04/4 '06/4 '08/4 'M0/4 '12/4 '14/4 '16/4 '18/4 '20/4 '22/4 '24/4
Public REITs: Tokyo Metropolitan Area —— Public REITs: 3 Central Wards of Tokyo Public REITs: 23 Central Wards of Tokyo
—— CBRE: Tokyo Metropolitan Area Miki Shoji: 5 Central Wards of Tokyo
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‘ Supply & demand balance of logistics facilities

I Tokyo Metropolitan Area

(thousand m?)

4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000
500

0

Forecast

- 18%
- 16%
- 14%
- 12%
- 10%
- 8%
- 6%
- 4%
- 2%
0%

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

New supply (Ihs)
New demand (lhs)
=—O— Vacancy rate (rhs)
-=0O-=\/acancy rate over 1 year after new construction (rhs)

I Greater Nagoya Area

(thousand m?)

800
700

600 -

500
400
300
200
100

0

Forecast

r 18%
- 16%
- 14%
- 12%
- 10%
- 8%
- 6%
- 4%
- 2%

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

New supply (lhs)
New demand (lhs)
=—O— Vacancy rate (rhs)
—0O-\/acancy rate over 1 year after new construction (rhs)

Japan Logistics Fund. Inc.

0%

I Greater Osaka Area

(thousand m?)

1,800
1,600
1,400
1,200
1,000
800
600
400
200

0

Forecast

- 18%

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

New supply (lhs)
New demand (lhs)
—O— Vacancy rate (rhs)
—=0O—\acancy rate over 1 year after new construction (rhs)

I Greater Fukuoka Area

(thousand m?)

700

600

500

400

300

200

100

0

Forecast

VAN

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

New supply (lhs)
New demand (lhs)
—O—\acancy rate (rhs)
-0~ \/acancy rate over 1 year after new construction (rhs)

2026

16%
14%
12%
10%
8%
6%
4%
2%
0%

r 18%

16%
14%
12%
10%
8%
6%
4%
2%
0%
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‘ Tenant demand by area (1)

I Vacancy rate by submarket (Tokyo Met. area)

40% -
35% -
30% -
25% -
20% -
15%
10% -
5% -

0% -
"15/3  '6/3  'M7/3  'M8/3  'M9/3  '20/3  '21/3  '22/3  '23/3 '24/3  '25/3

Tokyo-Gaikan Expwy Area
Metropolitan Central Expwy Area

Tokyo Bay Area
Route 16 Area

I Effective rent by submarket (Tokyo Met. area)

(yen/tsubo)

8,000 - -
7,000 _\__—_//

6,000 -

5,000 __’__/_/

4,000 —

3,000 - - o
2,000

15/3  "6/3  "M7/3  "18/3 M9/3  '20/3 '21/3 '22/3 '23/3 '24/3  '25/3

Tokyo-Gaikan Expwy Area
Metropolitan Central Expwy Area

Tokyo Bay Area
Route 16 Area

Japan Logistics Fund. Inc.

I Vacancy rate by submarket (Greater Osaka area)

40% -
35% -
30% -
25% -
20% -
15% -
10% -

5% -
o

15/3  "16/3  "17/3 '18/3 '9/3 '20/3 '21/3 '22/3 '23/3 '24/3 '25/3

Greater Osaka Central Area

Greater Osaka Bay Area
Greater Osaka Outer Area

I Effective rent by submarket (Greater Osaka area)

(yen/tsubo)

5,000 +

4,500 -

4,000 -

3,500 -

3,000
"15/3  "16/3  17/3 'M8/3 "9/3 '20/3 '21/3 '22/3 '23/3 '24/3 '25/3

Greater Osaka Central Area
Greater Osaka Outer Area

Greater Osaka Area
Greater Osaka Bay Area
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‘ Tenant demand by area (2)

I Vacancy rate by submarket (Greater Nagoya area)

40% -
35% -
30% -
25% -
20% -
15%
10% -
5% -

0%\

15/3  '6/3  'M7/3  '8/3 'M9/3  '20/3 '21/3  '22/3  '23/3  '24/3

Greater Nagoya Bay Area

Greater Nagoya Inland Area

I Effective rent by submarket (Greater Nagoya area)

(yen/tsubo)

4,000 -

3,500 -

3,000 -

2,500

'25/3

Aéﬁ

15/3  "6/3  M7/3  "18/3 M9/3  '20/3 2113 '22/3  '23/3  '24/3

Greater Nagoya Area
Greater Nagoya Inland Area

Greater Nagoya Bay Area

Japan Logistics Fund. Inc.

'25/3

I Vacancy rate by submarket (Greater Fukuoka area)

40% -
35% -
30% -
25% -

20% -

15% -

10% -

5% \\_\ { ! ,;
0%

"15/3  '6/3  '7/3  '8/3 "9/3 2013 '21/3 '22/3 '23/3 '24/3  '25/3

Greater Fukuoka city Area
Greater Fukuoka inland Area (Tosu Area)

I Effective rent by submarket (Greater Fukuoka area)

(yen/tsubo)

4000 -
3500 -
3000 -

2500 -

2000

15/3  "16/3  '7/3 '18/3 9/3 '20/3 '21/3 '22/3 '23/3 '24/3 '25/3

Greater Fukuoka Area

Greater Fukuoka city Area

Greater Fukuoka inland Area (Tosu Area)
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H Vacancy Rates by Area and Trends in Property Holdings in the Tokyo Metropolitan Area

Vacancy rates in areas with high JLF ownership are limited
I JLF’s Portfolio status

Areas with Areas with

vacancy vacancy

1l'(el:‘ E EI)E(pWy/ rates below | rates over
OohoKUIEXpWY s 109 109
'A‘,%gl’p o \ . Ken:OjExpwy]/ ‘e &
195205 J°ba@&WV Area All Portfolio 69.0% 31.0%
. 'ﬁ@ \ A 1'7 3%
"Cem«»\ ROUtE 16/ st s ' " Percentage of
iTohoku Expwy 3 \ leases
%0“@ 00% : maturing in 78.4% 21.6%
Kawagoe ICo \ng\o“ : the next 3
years

Tokyo Metropolitan Area

Inland Area S farta X

R : Percentage of
0. 0% Q‘o;”@%\s: e
Qj,

leases
maturing in 86.09% 14.0%
the next 3
years
e /& [ s (Reference) Vacancy Rate Trends Outside
Kanagawa & xTn‘ééré’at.onal & oo port s ‘ the Tokyo Metropolitan Area

- N A
InlandfAreag -4 Kanagaway, =Aw
0, °. N 05 AL
10%9%’e

V0% QABIVIRILAT .l J (» [ Greater,Osaka'Area
| ’Shi'n-Hodogaya IC. 'Q, 12-20/g§ 1@6}/)49‘4;\2;.1 v - @QJ@ 5.60/0

@ o . | :" K2

S V. u e G GreategNagoya ,Area
o 7 (re 1519%

(16 Blue:Areas W|th vacancy rates below 10%
Greater/EukuokafArea
3:0%

~ Gray:Areas with vacancy rates over 10%
Japan Logistics Fund. Inc. 29
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“ Tenant trends

I Tenants’ footprint strategies

Tenants continue to have strong plans for their logistics footprints, and demand is strong for logistics hubs,
where a high proportion of JLF's portfolio is concentrated

Expansion plans over the next 2 years

0% 20% 40% 60% 80%
= Add 10%+

= Add 0% to
10% Warehouse space

= No change (n=170)

Reduce 0% to
10%

Reduce 10%+ .
Number of sites

= Under study (n=162)

I Logistics cost breakdown

Main costs are freight charges and other transportation
expenses. Logistics rent represents a negligible proportion.

7%

NN
-l
| B |
29%

1%

0%

FYFYFYFYFYFYFYFYFYFYFYFYFYFYFYFYFYFYFYFYFYFYFYFYFYFYFYFYFYFYFY
94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

Logistics management expenses
= Packaging costs
mmmm Transportation expense

Japan Logistics Fund. Inc.

Cargo handling charges
= | Ogistics rent

100%

r 7%

6% -
5% .Ii F

- 4%

6%

5%

- 3%
F 2%
F 1%

- 0%

—O— Logistics costs as a percentage of sales

Locations of logistics sites under study
(multiple choice) 0% 10% 20% 30% 40% 50% 60%

Near manufacturing site

Regional cities and intermediate sites
Outskirts of metropolitan areas (Rent: low)
Logistics hubs (Rent: mid-range)

Close to residential areas (Rent: high)

Urban (Rent: highest)
12024 (n=190) = 2025 (n=131)
Other

I Market rent and Road Freight Transport Price Index

Rent increases lag the Road Freight Transport
Price Index

115
110
105
100
95
90

85 | =

80

10/03 11/03 12/03 13/03 14/03 15/03 16/03 17/03 18/03 19/03 20/03 21/03 22/03 23/03 24/03

National Rent Index

Road Freight Transport Price Index

- CSPI| aggregate average






H Dividend yield hurdle and efficiency measure DONAV (1)

Lower dividend yield hurdle and improve NAV multiple by pursuing FFOPU growth

The aim
Improve NAV multiple by Dividend yleld hurdle DONAV
achieving DONAV that DPU NAV muItipIe
exceeds dividend yield < }
hurdle Un|t price NAVPU 1X+
Progress from
FP 24/7 through
FP 25/7
DPU — FFOPU Appraisal value per unit x DPU
NAVPU =  Appraisal value NAVPU FFOPU
per unit
DONAV FFO yield LTV based on appraisal FFO payout ratio
(based on appraisal value) value (reciprocal)
FP 24/7 3.4% 3.2% 29.0% 75.4%
FP 25/7 o 5 5 5
) (Actual) 4.0% 3.1% 28.7% 91.6%
Increase to

improve DONAV

Actions for FP 25/7 and beyond
Pursue FFOPU growth (portfolio profit growth) to lower dividend yield hurdle

&Unitprice — DPU / (RE + Rp -

g)

v

Risk free rate  Risk premium Growth rate

Japan Logistics Fund. Inc.
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H Dividend yield hurdle and efficiency measure DONAV (2)

Improve profitability and study utilizing borrowing capacity to raise DONAV

DONAV analysis

Profitability Financial leverage Payout ratio

DONAV — FFOPU x Appraisal value per unit x DPU
=== Appraisal value per NAVPU FFOPU
unit

Comparison to other REITs

FFO/Appraisal LTV based on -

JLF
FP 25/7 4.0% [ 31% | | 287% | [ 91.6% |
(ACtuaI) Secure relatively strong i Raise substantially through
Relatively low
profitability gain on property sales, etc.
Increase over the Room to raise DONAV Control within a run-
medium to long term by utilizing borrowing rate range of 80% to
through FFOPU growth capacity 85%
average 4.1% 3.1% 33.3% 90.7%
Office REITs 0 o o o
sverage 4.1% 2.8% 36.5% 91.1%
Residential REITs 3 6‘70 3 0% 36 90/0 77 70/0
average ' ’ ’ ’

Japan Logistics Fund. Inc. 33



H Earnings structure geared to withstand inflation (1 )[ A. Rental growth / C. Contain costs ]

Achieving relatively high margins through efficient operations

FFO margins

Leasing business
expenses

(excludes D&A)

Debt costs, etc.

Leasing
business
revenue

JLF Logistics REITs All J-REIT
average average

*FFO does not consider extraordinary gains or losses

Japan Logistics Fund. Inc. 34



H Earnings structure geared to

withstand inflation (2)

[ C. Contain costs ]

Limited increase in leasing operating expenses despite inflation

I Contract counterpart to power utility

As of the end of July 2025

-
-
-
P
-
P

Portfolio
53
properties

JLF 49.8%
18 properties

-
-
-~
-
-~
-
-~
-
-~
-
-

Electricity cost burden
(for those contracts where JLF is counterpart)

% where JLF is

exposed to
electricity cost
Tenant . .
inflation
Approx.
B - ULF 3 . 7%

After switching electrical utility
contract

Amount
collected
from tenant

Amount
invoiced by
electric utility

Moving to tenant

paying actual cost

Construction costs

LED installation*

Exterior work*

per m?2

Construction costs deflator
(non-residential steel-framed structures)

Reference

Average annual

About 4 years ago verage anr. Recently
100.0 + 0470 101.5
100.0 + 215, 108.8
108.7 + 4.5 129.6

* Indexed to 100 for construction ordered by JLF from about 4 years ago

Japan Logistics Fund. Inc.
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“ Pipeline properties (1)

B. Capital recycling / D. Lever up

sjoafoud Juswdojanap ul Juswabebuzg

Steady growth in pipeline despite challenging acquisition environment
Adjust timing and size of acquisitions and re-invest by utilizing bridge

Category

Cooperative
development with
business partner

Property

leased | floor area

Completion of
construction

Bridge period

Amagasaki Done | 13,595m? Deompleted Until April 2026

Ichinomiya Done | 65,348m? s egfeﬂpggtre;'on Until March 2026
Fukuoka Tachiarai | Done | 13,118m? CJ°u’};p£%t§§' Until June 2027

Ichinomiya |l Done | 65,047m? N ggr?‘%l::‘;%n Until March 2029
Kazo Il _ | 15,858m? Completed Until March 2028
Narita Done | 11,715m? Jgﬁl’;'iy'e;%% Until January 2028
Yokkaichi - 29,637m? 2026 Under negotiation

Japan Logistics Fund. Inc.
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H Pipeline properties (2)

[ B. Capital recycling / D. Lever up ]

>
0
K]
=
(7]
=
o
=]
o
=h
o
T
@
=
Q
(=5
=]
Q@
Q
]
(7]
@
[
(7]

Off-market
transactions with other
players
(Closed bid)

Acquisition of land
with potential for future
OBR

CRE proposals

Sponsor referral

Japan Logistics Fund. Inc.

Hokkaido project

Ishikari (45% quasi-co-
ownership interest)

Gunma Ota
Narita Il
Tanabe nishi

Kawagoe

Komaki |1l (Building (L

with leasehold interest)
Osaka Suminoe (land)

Yokohama
Torihamacho (land)

Shin Kiba Il
Fukuyama
Kazo Il
Tosu

Hidaka

Done

Done

Done

Done

Done

Done

Done

Done

Done

Done

Done

Done

Done

Not
disclosed

21,845m?

42,325m?

21,837m?

18,024m?

4,400m?

35,605m?

19,234m?

8,440m?

22,489m?

3,606m?

17,188m?

Completed

Completed

Completed

Completed

Completed

Completed

Completed

Completed

Completed

Completed

Completed

Completed

Until March 2026

Until March 2026

Until February 2027

Until December 2027

Until March 2028

Until May 2028

Until June 2028

Until February 2027

Until November 2027

Until March 2027

Until September 2027

Until March 2028

Until March 2028

Until December 2027

Kawagoe




H Grow FFOPU through capital recycling -illustration-

[ B. Capital recycling

Selling at a premium and acquiring at a discount from appraisal value,
increases NOI / FFOPU of the portfolio

I Simulation : Property replacement with yields at the same level (appraisal value basis)

NOI yield (based on appraised value)

3.9% < 4.1%

NOIl yield (based on acquisition and sale price)

Japan Logistics Fund. Inc.

NOI yield

Property for sale 4.0% =— 4.0% Property acquired
Appraisal appraisal
value NOI NOI « value

€ 10.0 bn uPY 0.4 bnypy UEEWESEER 042 bnJpY @ 10.6 bn Py
+6.20/0 (Acquisition price X (1 - discount))
Premium from . ' Acquisition Discount from
appraisal value sale price price appraisal value
reinvestment
O 309 €© 10.3 bn JPY O103cmiry O 3.0v
(Appraisal value x (1 + premium))
<
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H Study on borrowing capacity (1)

[ D. Lever up

J

Secure relative advantage in terms of LTV based on appraisal value and interest

coverage ratio

I LTV and Adjusted EBITDA interest coverage ratio

(Times)
50% | 44.1% [ 25
o—0—o0—O0—9%—_, _o0—o0—0—0 o o———0C o——=0 o |20
40% - . . * & * . . . . . . & . ® |15
8 — O———g— 28.7% |
30% - M —o- o —o——o o [ 10
-5
20% 0
Jan. Jul Jan. Jul Jan. Jul Jan. Jul Jan. Jul Jan. Jul Jan. Jul Jan. Jul
2018 2019 2020 2021 2022 2023 2024 2025
—O—LTV based on appraisal value (lhs) —O—LTV based on total assets (lhs) ¢ Adjusted EBITDA interest coverage ratio (rhs)
IJ-REIT comparison I Logistics REITs comparison
(Times)
Average of J-REITs
JLF (excluding logistics 55%
(as of the end of FP REITs) with same or o
2025/7) higher credit rating than 50% -
JLF 45%
LTV based on 40% -
appraisal value 287% 387% 35% -
Adjusted EBITDA 30% -
interest coverage 15.6X 11.4X —
ratio
20%
Ref LTV based JLF A B C D E F
ﬁ,netztr:."::iets ase 44 1 % 46.0% LTV based on appraisal value (lhs)

Japan Logistics Fund. Inc.

m LTV based on total assets (lhs)
+ Adjusted EBITDA interest coverage ratio (rhs)
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H Study on borrowing capacity (2)

[ D. Lever up ]

In utilizing borrowing capacity, practice risk management that is mindful of both
asset values and cash flows

I Response to risk of falling real estate prices

@ LTV operations that secure a buffer

Change in appraisal values that would bring

LTV based on appraisal value to 40%

-28%
If LTV were 32%—40%

-19%

<Ref.> 38%(J-REIT average
LTV) »40%

-5%

LTV at end of FP 25/7:
28.7%—>40% »

NCF
CR

+0%

-10%

-20%

Change in NCF

-30%

3.8%

29%

32%

36%

4.0%

30%

33%

38%

4.5%

34%

38%

5.0%

38%

I Response to risk of rising interest rates

@ Consider cash flows based on the understanding

that interest rates are here to stay

Adjusted EBITDA

Interest coverage ratio
(FP 2025/7)

Japan Logistics Fund. Inc.

15

6 X

(Weighted average cost of debt

during FP: 0.74%)

@ Pursue acquisitions at low valuations

Discount of planned acquisition price vs. appraisal value

About 6%
About 8%

(Planned) Acquisition properties

Pipeline properties

Q Allocate sales proceeds to pay down debt based on

trends in real estate prices
Disposition candidate
properties
Approx. 46 bn. yen

Review every fiscal period )
and respond with agility

Adjusted EBITDA interest coverage ratio sensitivity

LTV based on appraisal value
31% 33%

29% 35%

0.7% _ 14, 13. 12.
Weighted % 15.6 5 3.6 8
ey 1.0% 11.5 10.6 10.0 9.4
costof [LILUA 8.9 8.2 7.7 7.3
debt
1.6% 7.2 6.7 6.3 5.9
40



H Investments and financial strategies to enhance unitholder value [ F. Buy assets through POs ]

Select high-return investments and deploy financial strategies aimed at lowering capital costs
Enhance unitholder value by capturing investment returns that beat capital costs

I Investment and financial strategies (illustration)

Investment strategy ‘{ Select high-return investments ]

Increase
unitholder value

Investment Initiatives aimed at lowering
returns capital costs
i : (Unit buybacks, etc.)
Capital cost Funding
I Funding

Establish 3 criteria for executing follow-on offerings and exercise discipline

Property acquisitions at or

DPU or FFOPU growth NAVPU growth .
above implied cap rate

Japan Logistics Fund. Inc. 41
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H Overview of Japan Logistics Fund, Inc. (JLF)

Japan Logistics Fund. Inc.

(as of July 31, 2025)

May 9, 2005 (Securities code: 8967)

Primarily logistics properties

Mitsui & Co., Ltd. (70%),

Sumitomo Mitsui Trust Bank (20%), Kenedix (10%)

AUM - No. of _
JPY 291,597mllllon 53 properties

AUM -
JPY 417,230 million

I —

Competitive portfolio with excellent

locations and tenant parcels

JLF’s 3 strengths

Large unrealized gain rooted in
high-quality portfolio

v

Independent growth strategy
including cooperative developments

with business partners
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‘ JLF’s portfolio map

Tokyo
Metropolitan Area

38

Osaka Area

6

Number of Properties 53

Number of Ratio Investment
properties region
Tokyo
yo 85.0%  50~80%
Metropolitan
Osaka, Nagoya
/ bl 12 13.6%  20~40%
Fukuoka
Kobe \TJ
fcobe Ple Osaka Port 3 149 5~10%
ot Airport o 0
International /
Osaka Prefe/m{ ef
. Total 53 100% 100%
NN
""I' okai-Hokuriku oy \
/] et (as of July 31, 2025)
Aro cnuo
agoya 3
E— : ®T-10
5 Expressway ® ® /b KasugailC 0O-6¢
o N\ d
Gifu Prefecfure~_T , Fukuoka Area 5
X 0% Ai 7] Other Area
:.' oT-1 & | refectuxe
H Nagoyanishi JCT, 2
\etropolian Gentrdl Expressr® “\ — 1\4\] ®0-5
..“ ! /5 &> \
\ S _\9& 3
Asuka JCT 2 T9
/ O\ g
¥ Tokyo Bay Area i 3, < v SyodanCT T-7
Inside Route 16 Area } cture Nagoya Por RN 10
N\ NS
Tokyo Metropolitan Area Osaka Area Fukuoka Area
M-2 Urayasu Logistics Center M-15 Ichikawa Logistics Center ~ M-25 Misato Logistics Center M-36 Ichikawa Logistics Center Il T-1  Daito Logistics Center T-13  OsakaNihiyodogawa logistcs Center ~ T-7  Fukuoka Hakozaki Futo Logstics Center T-9  Fukuoka Kashiivama Logisics Center
M-3 Hiratsuka Logistics Center M-16 Shinonome Logistics Center ~ M-26 Sagamihara Logistics Center ~ M-37 Fujisawa Logistics Center T-2  Osaka FukuzakiLogistcs Center  T-14. Amagasaki Logistics Center @
M-4  Shinkiba Logistics Center ~ M-17 Narashino Logistics Center I®  M-27 Chiba Kita Logistics Center ~ M-38 Hanyu Logistics Center S Kadoma Logistics Centsr  [BEREN Settsu Logistics Center Other Area
M-5  Urayasu Chidori Logistics Center ~ [M-18  Ichikawa Logistics Center I®  M-28 Chiba Kita Logistics Center I M-39 Saitama Kisai Logistics Center S =
- tsuki isti 1t
M-6  Funabashi Nishiura Logistics Center ~ M-19 Souka Logistics Center M-29  Urayasu Chidori Logistics Center I~ M-40 Kazo Logistics Center IR Takabouki Logistios Center O-1 Maebashi Logistics Center O-6 Ishikari Logistics Center
gl gl
M-8 Kawasaki Logistics Center ~ M-20 Tatsumi Logistics Center ~ M-30 Zama Logistics Center M-41 Kuki Logistics Center Nagoya Area O-5  Sendaiko-kita Logistics Center
M-9  Narashino Logistics Center ~ M-21 Kashiwa Logistics Center ~ M-31 Shinkiba Logistics Center I~ M-42 Itabashi Logistics Center
M-11 Yachiyo Logistics Center M-22 Musashimurayama Logistics Center ~ M\-32  Yokohama Machida Logistics Center ~ IMA-43 Funabashi Nishiura Logistics Center @ T-3  Kiyosu Logistics Center T-12 Aisai Logistics Center
M-12  Yokohama Fukuura Logistics Center ~ M-23  Kashiwa Logistics Center I~ M-34 Shiroi Logistics Center M-44 Inzai Logistics Center® T-5  Komaki Logistics Center® T-16  Kitanagoya Logistics Center® ® Assets (tO be) Acquired
M-13  Yachiyo Logistics Center I M-24 Shin-Koyasu Logistics Center ~ M-35 Toda Logistics Center

Japan Logistics Fund. Inc.

T-10 Kasugai Logistics Center

@® Assets (to be) disposed
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“ Stable portfolio

Excellent locations and stable tenant parcels buffer the portfolio from the external

environment Aim to improve profitability by endeavoring to raise rent upon lease expiration

I Portfolio status I Diversification of Region
(as of July 31, 2025)

Occupancy rate at end of FP 25/7 Average occupancy rate since IPO Osaka-Nagoya-Fukuoka Area

13:6% £ uoka Area 1.9% s 162 4%
99.4% 98.8% o
Average occupancy rate Average occupancy rate N
during the FP 26/1 (Forecast during the FP 26/7 (Forecast O s ¢ A’\
98.4 < 98.1% Si Inside Routelilo]
NOI yield (for FP 25/7) ST ET j‘ Tokyo
Metropolitan
A
6.4 % 5.0 % 85.0%

|

ITenant Goods Classification

I Lease maturity ladder (excluding regular leases)
(as of July 31, 2025)

(m2)
200,000 - m No CPI reference clauses etc . Other 4.4%
= CPI reference clauses etc MaSUf?‘CtlrunTg
150,000 - ana w ooesae
19.0%
100,000 -
||
50,000 - I |
I Distributionjcenters Consumer goods
0. i | | . l_“l_ 70)
=] - =} - =] - =3 - =] - =] - =} - =] - - - =] - =} - =] - =3 - =] - =] - =} - =] - =3 - /_B to C
2026 | 2027 | 2028 | 2029 | 2030 | 2031 | 2032 | 2033 | 2034 | 2035 | 2036 | 2037 | 2038 | 2039 | 2040 | 2041 | 2042 | 2043 | 2044 76 7%
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H Stable Financial Foundation

Strive to maintain a stable financial foundation by controlling LTV at sound levels Leverage
favorable credit to build relationships with diverse range of financial institutions

(‘as of the end of FP 2025/7 )

JCR AA (Stable)
R&l AA-(Stable)

Total amount of

interest-bearing 119,700 Average 0.73 « Credit Rating
debt million yen debt cost . o

Commitment Line 19,500 Average remaining 35 LTV Based on bookvaue  44.1%
Agreements illi turit debt - years i 28.7
g million yen maturity on de Based on appraisal value A%

I Debt maturity (redemption) ladder I Funding sources
(Million yen) Diverse range of funding
15,000 - = Long-term loans sources and means

Investment corporation bonds

12,000 -
9,000 -

6,000 -

3,000 -
Government-affiliato.\ed /
Cooperative central

> e e g )
0 clelelaclelaelael el e c c c financial institutions
Q Q Q Q Q Q Q Q Q Q Q Q
=] C— 35 C— 35 C— 35 C— > C— 35 C— =] C— 35 C— 35 C— 35 C— > C— 35 C—

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
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JLF’s abundant unrealized gain

Top-class unrealized gain as % of portfolio among
J-REITs

(million yen)
150,000 -
125,000 -
100,000 -
75000 | [ 9 p~

50,000 -
25,000
O .

06/01 08/01 10/01 12/01 14/01 16/01 18/01 20/01 22/01 25/07

(FP1) (FP5) (FP9) (FP13) (FP17) (FP21) (FP25) (FP29) (FP33) (FP40

mmmm Unrealized gain (lhs) —0—Unrealized gain as % of portfolio (rhs)

Unrealized gain as % of portfolio

is top class among J-REITs

63.2%

(Unrealized gain :
JPY 161.6 Billion)

27.0% 32.9%

- 65%

- 55%

- 45%

35%

25%

15%

- 5%

-5%
)

I Resilience to environmental changes

Drop (%) in appraisal values required to eliminate
unrealized gain

JLF 38.7% vs. J-REIT average 21.3%

Drop (%) in appraisal values required to bring LTV to 50%
42.6% 3
JLF .0 /o0 vs. J-REIT average 23.4%

| Unrealized gain and NAV (as of the end of FP 2025/7)

Total assets JPY271.6 Billion

Cash deposits 16.0B

Borrowings, etc.
119.7B

Other liabilities
broken out 11.5B

Operating assets

JPY 4172 B book value 255.5B T
(Ap;l)rai)sal JPY 296.0 B

value Equity 140.3B (NAV)

NAVPU

JPY 107,816
Unrealized @]iﬁi]
161%6B
v

Japan Logistics Fund. Inc.
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H JLF’s unique growth strategy (Own Book Redevelopment #1)

| What is OBR?

Own Book Redevelopment = Redevelopment of properties owned by JLF
—Improve profitability and asset value by utilizing unutilized floor-area ratio, etc.

] 0BR value chain

Place construction Acquire building . .
JLF order confirmation Leasing Delivery
cgr?t?aeg?(l)r Demolition Construction (foundation, frame, finish) Completion

I Criteria for executing OBR projects

[ Excellent location J [Low book value on buiIdingJ [Significant untapped roorJ [ Great potential J

with tenant demand due to aging, etc. area ratio for rent growth

I Acquisition price structure

Leverage untapped floor area ratio to ;'j?.?.‘i'_f.'.‘?.li'.mﬁ!i.t.g.?én .............. f
. . . LF unrealized gain
capture unrealized gain corresponding to <
d | t . Construction costs
evelopment gain e
(Note) The figures provided for post-redevelopment property price and appraisal value are conceptual and do not represent *Conceptualization Property Price Appraisal Value

actual values.

Japan Logistics Fund. Inc.
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“ JLF’s unique growth strategy (Own Book Redevelopment #2)

I Track record of OBR

Properties

Increase in
leasable area

Actual NOI yield
(Post OBR)

Appraisal NCFCR
(Post OBR)

Daito Loistics Center | Yachiyo Logistics Center | Kiyosu Logistic Center | Kasugai Logistics Center |Urayasu Logistics Center
+21.7% +221.6% +89.0% +30.3% +291.7%
9.8% 6.7% 8.9% 6.6% 7.3%
5.4% 5.2% 4.7% 4.8% 3.8%

I OBR potential

Study implementing OBR projects at appropriate timing while being mindful of its impact on the portfolio

B Currently 7 OBR candidates

B Approximately 150,000m? potential addition to
GFA (equivalent to approximately 10% of portfolio)

Japan Logistics Fund. Inc.

Lease maturities at OBR-candidate properties

Number of
properties

~ FP 2028/7
(~ 3 years)

~ FP 2030/7
(~5 years)

FP 2031/1~
(5+ years)




H Independent growth strategy (Cooperative developments with business partners)

I Benefits of cooperative development

B Can acquire at relatively high yields by taking some of the development gain
B We can independently select the submarket, specifications, tenant and timing of the property acquisition
B No capital outlays while the development is under construction

I Cooperative development value chain

Deal sourcing Development Bridge Acquisition and ownership

JLF or business partner business partner Leasing company, etc. JLF

it : < Leasing >
Acquisition price structure :
JLF and business partner

Able to secure advantageous yield

Constructor Lease company Logistics company Logistics company
JLF’s |====3
development gain : ! JLF Tenant
Business partner’s
development gain _
JLF

(Tenant decided before business decision is made)

Construction costs

NOI yield _ 6.3% 5.3%

(At the time of acquisition)

— N Appraisal NCFCR 0 0 (s
Acquisition Appraisal . 4.7 A" 4.5 /0 4.2 /°

*Conceptualization price value

Japan Logistics Fund. Inc.
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“ Specifications of logistics facilities

I (Reference) Typical specs of JLF properties

i Effectlve ceiling height
5.5m or more
P|IIar interval l g
10m or more 4

[T — | |

e
B Floor weight capamty
1.5t/m2 or more

: v/
Truck berth

—
w—
- f F _

Japan Logistics Fund. Inc.

Indoor parking for
protection from rain
f Plenty of truck berths
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‘ Performance since listing

I Investment unit price and NAV Per Unit

(yen)

120,000 -

100,000 -

80,000 -

60,000 - —
40,000 -

20,000 -

= JLF Unit Price «=NAV Per Unit
May-05 May-07 May-09 May-11 May-13 May-15 May-17 May-19 May-21 May-23 May-25

IAUM and actual DPU

(yen) (Bil |
illion yen
3,500
’J\, - 300
2,000 - - 250
- 200
OO - 150
1,000 - oMo ®
) - 100
o-B.9- =@
(]
0 - L
FP 06/1 FP 08/1 FP 10/1 FP 12/1 FP 14/1 FP 16/1 FP 18/1 FP 20/1 FP 22/1 FP 24/1 FP 25/7

mmm DPU (lhs) =0O==AUM at end of period (rhs)
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‘ Notes

P.3

+  “DPU” means distribution per unit. The same applies hereafter.

» "re-leasing spread" is based on the status of the lease contracts that have matured or leases planned to contract, excluding contracts with a term of one year or less, regular lease
contracts, and contracts that experienced a vacancy period (downtime) upon renewal. The percentage change in adjusted rents and facility charges, taking into account free rents
before and after contract renewal in each fiscal period, is expressed as a weighted average based on the respective adjusted rents and facility charges before contract renewal.
Therefore, re-leasing spread (%) does not necessarily correspond to the increase or decrease in rent income of JLF in any given fiscal period.

+ “FFOPU” means FFO per unit, and “FFO” is calculated using the following formula. The same applies hereafter.

FFO = Net income + Depreciation costs, etc. + loss on disposal of fixed assets + capital losses - capital gains

+  “CAPEX plus” refers to capital expenditures undertaken by JLF not for the purpose of maintaining the functionality or preserving the value of buildings and facilities, but rather to

create added value aimed at increasing rents or enhancing asset value. The decision to implement such expenditures is made in accordance with specific investment criteria.

P.6

» Effective February 1, 2025, JLF split its investment units into a 1-to-3 ratio. Accordingly, information for the fiscal period ended January 2025 and earlier has been converted to
post-split figures. The same applies hereafter.

+ “J-REIT average” is calculated based on the most recent financial results of J-REITs other than JLF as of the end of June 2025. J-REITs with 12-month fiscal periods and those
listed or merged after January 2019 are excluded.

» “Contribution toward FFOPU growth” is an estimate by the asset management company of the contribution of each growth tactic to FFOPU for the fiscal period ended July 2025,
based on certain assumptions. Actual FFOPU may vary, and the figures in this estimate do not guarantee growth.

* “Implied cap rate (Implied CR)” refers to the real estate yield sought by investors, calculated based on the investment unit price, using the following formula. The same applies
hereafter.

» Implied CR = Total appraisal NOI of JLF’s portfolio properties as of the end of the previous fiscal period / [Market capitalization of JLF’s investment units as of each date + Total
interest-bearing debt as of the end of the previous fiscal period + Security deposits and guarantee money as of the end of the previous fiscal period + Security deposits and
guarantee money in trust as of the end of the previous fiscal period + Long-term deposits as of the end of the previous fiscal period — (Cash and deposits as of the end of the
previous fiscal period + Cash and deposits in trust as of the end of the previous fiscal period)]

* “LTV based on appraisal value” is calculated using the following formula. The same applies hereafter.

LTV based on appraisal value = Total amount of interest-bearing debt / Total appraisal value

+ “FFO Payout Ratio” is calculated using the following formula. The same applies hereafter.

FFO Payout Ratio = DPU / FFOPU
» Although a distribution policy has been established, the FFO payout ratio may deviate from the ratio set forth in the policy in cases such as when conduit requirements must be met.
+ “Approximation of DPU” for the fiscal periods from January 2027 onward represents target values as of September 12, 2025, and actual results may differ.

+ “Sponsor direct leasing” refers to the ratio of leased area for fixed-term lease contracts entered into by JLF since the fiscal period ended January 2023, where Mitsui & Co. Asset
Management Holdings Ltd. acted as the intermediary. Contracts related to properties that had already been sold at the time of lease commencement, and contracts for quasi co-
owned properties where a related company of the co-owner was entrusted with leasing management, are excluded from the calculation.

» The market vacancy rates for “Inside Route 16” and “Ken-O Expwy Area” are based on a survey conducted by CBRE K.K. at the request of JLF and its asset management
company.

+ “Breakout of leasing business expenses (excl Dep.)” represents the percentage of each item in the actual total leasing business expenses, after deducting depreciation and loss on
disposal of fixed assets, for the fiscal periods ended January 31, 2025 and July 31, 2025.

P.9
“ROI” is calculated using the following formula:

(NOI after CAPEX plus investment — NOI before CAPEX plus investment) / CAPEX plus investment amount

Japan Logistics Fund. Inc.



‘ Notes

P.10

+ “Percentage of leases maturing in the next 3 years” is calculated based on the leased area of fixed-term lease contracts that are valid as of August 1, 2025 and are scheduled to
expire within three years. The same applies hereafter.

+ “Leases with CPI Reference Clause” refer to lease agreements that stipulate rent revisions or negotiations for rent revisions based on the Consumer Price Index (excluding fresh
food).

+ “Percentage of Leases with CPI Reference Clause Renewal Due in the next 3 years” is calculated based on the leased area of fixed-term lease contracts that are valid as of August
1, 2025 and are scheduled to undergo rent revisions or negotiations for rent revisions within three years under CPI reference clauses, etc.

» “Percentage of leases executed since FP 2023/1” is calculated based on the lease term and CPI reference clauses, etc., for lease contracts signed between August 1, 2022 and
September 12, 2025, using leased area as the basis. “Percentage of 5+ year leases with CPI reference clauses” is calculated as the ratio of contracts signed during the same
period with lease terms exceeding five years that include CPI reference clauses, based on leased area.

+ “Leases with CPI reference clauses” refers to the number of such contracts signed as of September 12, 2025.

P.11

« “Disposition candidate properties: About JPY 46.0 B (Based on Appraisal Value)” refers to the total appraisal value of properties that JLF considers as candidates for disposition as
of September 12, 2025. No decision to divest has been made. Properties for which a disposition decision has already been made are not included. The same applies hereafter.

P.12

» “Disposition yield” is calculated by dividing the appraisal NOI of the disposed property by the sale price. The same applies hereafter.

»  “Acquisition yield” is calculated by dividing the appraisal NOI of the acquired property by the acquisition price. The same applies hereafter.

+ “Portfolio NOI yield” is calculated using the following formula for properties held as of the end of the fiscal period ended July 2025:
Portfolio NOI yield = Total appraisal NOI / Total appraisal value

+ “Pipeline NOI yield” is calculated using the following formula for the following properties: Amagasaki, Ichinomiya, Fukuoka Tachiarai, Ichinomiya Il, Kazo II, Narita, Hokkaido project,
Ishikari (45% quasi co-ownership interest), Gunma Ota, Narita Il, Tanabe Nishi, Kawagoe, Komaki Il (building with leasehold interest), Fukuyama, Kazo Ill, Tosu, and Hidaka.
Pipeline NOI yield = Total appraisal NOI / Total expected acquisition price
For properties for which JLF has obtained appraisals, the calculations are based on the relevant appraisal reports, and for properties for which JLF has not obtained appraisals, the
calculations are based on the appraisal reports obtained by the Bridge Partners. The same applies hereafter.

* Regarding “AFFO payout ratio comparison of J-REITs that are selling properties” the comparison targets J-REITs other than JLF that have conducted property dispositions in their
most recent fiscal period disclosed as of the end of June 2025. The data is aggregated based on the most recent financial results disclosed as of the end of June 2025.
“Logistics REITs average” is based on the most recent financial results disclosed as of the end of June 2025 by the following logistics REITs:
CRE Logistics REIT, Inc., SOSILA Logistics REIT, Inc., GLP J-REIT, Nippon Prologis REIT, Inc., Mitsubishi Estate Logistics REIT Investment Corporation, and LaSalle LOGIPORT
REIT. (hereinafter collectively referred to as “Logistics REITs”)
“All J-REIT average” is calculated based on the most recent financial results of J-REITs other than JLF as of the end of June 2025. J-REITs with 12-month fiscal periods and those
merged in the most recent financial results are excluded. The same applies hereafter.

P.13

» “Disposition yield” and “Acquisition yield” on this page are calculated based on properties that have been sold/acquired or are planned to be sold/acquired during the period from
the fiscal period ended July 2024 to the fiscal period ending July 2027.

» For the fiscal year ending July 2026 and later, planned acquisition price for Funabashi Nishiura LC |1l and planned disposition price for Ichikawa LC Il are calculated using estimated
amounts to arrive at a total amount. The planned acquisition price for Funabashi Nishiura LC 11l and the planned disposition price for the quasi-ownership interests in Ichikawa LC Il
to be transferred after February 2026 are scheduled to be determined by the end of January 2026 based on the appraisal values obtained by JLF and the exchange party, so there
is a possibility that the stated amounts may fluctuate.

» “Buyback effect” represents the range of implied cap rate based on investment unit prices during the periods in which JLF conducted buybacks in the fiscal periods ended January
2025 and July 2025.

Continued on next page.
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* Notes

Continued from previous page.

“Properties acquired Rent gap” is calculated using the following formula, based on the market rent and the current rent stipulated in lease agreements effective as of September
12, 2025, for properties acquired or planned to be acquired during the period from the fiscal period ended July 2024 to the fiscal period ending July 2027:

Rent gap = (Market rent — Current rent) / Current rent

The market rent refers to the median of the expected new rental levels obtained from the market report by CBRE K.K. for each property acquisition. This does not guarantee the
actual contracted rent or that rent increases will occur in line with the rent gap.

P.14

“Percentage to total number of investment units issued” refers to the ratio of the total number of units acquired in each buyback to the number of investment units outstanding
prior to the execution of each respective buyback.
The total ratio is calculated by dividing the total number of units acquired across all five buybacks by the average number of investment units outstanding prior to each buyback.

P.15

“OBR” stands for “Own Book Redevelopment” and refers to JLF itself redeveloping a property it owns. “Redevelopment” means the act of demolishing an existing building on land
owned by JLF and constructing a new building on that land. This includes cases where JLF collaborates with a construction company to build a new structure on JLF-owned land,
and JLF acquires the completed building from the construction company at a later date. The same applies hereafter.

“Cooperative development” (also referred to as “Cooperative development with business partners”) refers to initiatives aimed at acquiring logistics facilities at a discount compared
to acquisitions through bidding in the real estate market, by involving JLF in the development process from the early stages. The same applies hereafter.

“Recent logistics REITs acquisitions of logistics properties” refers to logistics facilities acquired by logistics REITs between January 1, 2024 and July 31, 2025. The figures are
calculated based on publicly disclosed materials and weighted by acquisition price. JLF’s acquisitions are excluded from the calculation.

“Comparison to market yield” is calculated using the following formula:

Appraisal NOI yield - Direct capitalization rate based on appraisal value

“Discount from appraisal value” represents the discount of the acquisition price compared to the appraisal value and is calculated using the following formula:

Discount from appraisal value = (Appraisal value — Acquisition (planned) price) / Appraisal value

P.16

“Weighted average duration” is calculated as the average of the funding terms stipulated in JLF’s interest-bearing debt contracts, weighted by the funding amount.
“Weighted average maturity” is calculated by weighting the remaining period until the repayment (redemption) date stipulated in JLF’s interest-bearing debt contracts by the
funding amount. The same applies hereafter.

“Weighted average cost of debt” refers to the weighted average of the applicable interest rates on JLF’s interest-bearing debt, plus the annualized and prorated up-front fees,
investment corporation bond issuance costs, and other related expenses, weighted by the funding amount. The same applies hereafter.

“Fixed interest as a % of debt” refers to the proportion of interest-bearing debt with fixed interest rates, including those fixed through interest rate swap transactions.
“Weighted average maturity”, “Weighted average cost of debt” and “Fixed interest as a % of debt” for J-REITs are based on the “J-REIT Finance Monitor (July 2023 and July
2025)” published by Mizuho Securities Co., Ltd.

“TONA SWAP(10-year)” refers to the 10-year offered rate for TONA swap transactions as displayed on Refinitiv screen TXFX9154.

“10-year JGB yield” refers to the asking rate displayed on Refinitiv screen JP10YT=RR.

“Impact on FFOPU?” for the “Logistics REITs average” is calculated based on the most recent financial results disclosed by logistics REITs as of the end of June 2025.

“Office REITs average” is based on the most recent financial results disclosed as of the end of June 2025 by the following office REITs:

Ichigo Office REIT Investment Corporation, Global One Real Estate Investment Corporation, Japan Excellent, Inc., Japan Real Estate Investment Corporation, Daiwa Office
Investment Corporation, Nippon Building Fund Inc., Mori Hills REIT Investment Corporation, and One REIT, Inc. (hereinafter collectively referred to as “office REITs”).
“Residential REITs average” is based on the most recent financial results disclosed as of the end of June 2025 by the following residential REITs:

Advance Residence Investment Corporation, Comforia Residential REIT, Inc., Samty Residential Investment Corporation, Starts Proceed Investment Corporation, and Mitsui
Fudosan Accommodations Fund Inc. (hereinafter collectively referred to as “residential REITs”).
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‘ Notes

P.17

+ “Contribution toward FFOPU growth” indicates the increase in FFO per unit when logistics facilities are acquired using borrowings within an appraisal LTV range of 32% to 35%.
This estimate is based on certain assumptions, and the figures may fluctuate due to changes in market conditions or other external factors.

* “LTV based on appraisal value” is aggregated based on the most recent financial results disclosed as of the end of June 2025.

+ “Recent acquisition NOI yield of J-REITs” is calculated by referring to publicly disclosed materials for properties acquired by logistics REITs, office REITs, and residential REITs
between January 1, 2024 and July 31, 2025, and is weighted based on acquisition price.

+ “Adjusted EBITDA Interest Coverage Ratio” is calculated using the following formula. The same applies hereafter:
Adjusted EBITDA Interest Coverage Ratio = (Operating profit + Depreciation + Loss on disposal of fixed assets *= Gains/losses on property sales, etc.) / (Interest expenses +
Financing-related costs + Investment corporation bond interest + Amortization of bond issuance costs)

P.19

» “Average occupancy rate since IPO” is calculated by simply averaging the fiscal period-end occupancy rates from the fiscal period ended January 31, 2006 to the fiscal period
ended July 31, 2025. The same applies hereafter.

» “Average occupancy rate during the period” is calculated by simply averaging the occupancy rate as of the end of each month during the fiscal period ended July 31, 2025.

*  “NOl yield” and “NOI yield after depreciation” are calculated using NOI and NOI after depreciation for the fiscal period ended July 2025, divided by the number of days in operation
and multiplied by 365 days to annualize. That annualized value is then divided by the book value at the end of the fiscal period.

+  “Weighted average lease expiry” is calculated as the rent-weighted average of the remaining lease term for each lease contract.

»  “BPU refers to net asset value per unit based on net asset value on the balance sheet.

+  “ROE” refers to return on equity and is calculated using the following formula:

ROE = Net income (annualized) / [(Net assets at beginning of period + Net assets at end of period) / 2]

» “Acquisition capacity” is the total amount of interest-bearing debt based on the appraisal value as of the end of the fiscal period ended July 31, 2025, assuming that interest-
bearing debt is raised until the stated appraisal LTV is reached and real estate, etc. of the same appraisal value are acquired, minus the balance of interest-bearing debt as of the
end of the fiscal period ended July 31, 2025.

» “Credit ratings” are as of September 12, 2025 and may change in the future.

P.20-22

» These forecasts have been calculated based on certain assumptions made as of September 12, 2025, and are subject to change due to factors such as fluctuations in rental
revenue resulting from tenant turnover, the purchase or sale of properties, and the issuance of additional investment units.
Furthermore, these forecasts do not guarantee the amount of cash distributions.

P.25

« The graph in “Real estate investors yield hurdle vs. 10-year JGB yield” is based on a survey conducted by CBRE K.K. at the request of JLF and its asset management company.

» The graph in “Market size of e-commerce for merchandise vs. e-commerce market share of retail business (Japan and US)” is prepared by the asset management company
based on data from the Ministry of Economy, Trade and Industry and the U.S. Census Bureau.

» The graphs in “J-REIT and portfolios and macro-level vacancy rates (logistics and office)” are prepared by the asset management company based on publicly available materials
published by the Association for Real Estate Securitization as AJPI-J-REIT, a survey conducted by CBRE K.K., and publicly available materials published by Miki Shoji Co., Ltd.

P.26

» The graphs in “Supply & demand balance of logistics facilities” show trends in newly demanded area, newly supplied area, and occupancy rates for medium- to large-scale
logistics facilities for lease in the four major metropolitan areas (Tokyo Metropolitan Area, Greater Osaka Area, Greater Nagoya Area, and Greater Fukuoka Area), calculated
based on a survey conducted by CBRE K.K. at the request of JLF and its asset management company. However, the supply forecast for Greater Fukuoka Area represents the
forecast for new supply area of large-scale logistics facilities for lease.

* The graphs in “Tenant demand by area” are based on a survey conducted by CBRE K.K. at the request of JLF and its asset management company.
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P.29

» The figures in “Vacancy Rates by Area in Property Holdings in the Tokyo Metropolitan Area” are based on a survey conducted by CBRE K.K. as of the end of June 2025 at the
request of JLF and its asset management company.

« “JLF’s Portfolio status” is based on portfolio data as of the end of July 2025.

P.30

» The graphs in “Tenants’ footprint strategies” is based on the survey report “Tenant Survey on Logistics Facility Usage 2025” conducted by CBRE K.K. in March 2025 targeting
companies using logistics facilities in Japan, regardless of whether they own or lease them.

» The graph in “Logistics cost breakdown” is based on the "Survey Report on Logistics Costs" conducted by the Japan Institute of Logistics Systems targeting cargo owner
companies.

» The graph in “Road Freight Transport Price Index” is based on the “Corporate Service Price Index” published by the Statistics and Research Department of the Bank of Japan,
and was prepared by the asset management company. The “National Rent Index” is based on a survey conducted by CBRE K.K. at the request of JLF and its asset management
company. The “National Rent Index” is indexed as of December2012 to align with the “Road Freight Transport Price Index”.

P.32
+ “DONAV” is calculated using the following formula. The same applies hereafter.
DONAV = Actual (forecast) DPU x 2/ NAVPU
+ “Dividend yield hurdle” is calculated using the following formula. The same applies hereafter.
Forecast DPU for two periods / investment unit price
*  “NAV multiple” refers to investment unit price divided by NAVPU.
*  “NAVPU’” (hereinafter referred to as "NAV per unit") refers to an estimate regarding the net asset value per unit based on the appraisal value of the assets held and differs from the
net asset value per unit based on the net asset value on the balance sheet.
“NAV” is calculated using the following formula. The same applies hereafter.
NAV = Net assets on the balance sheet - Total distributions + Total appraised value of assets held - Total book value of assets held

P.34
+ “FFO margins” indicates the ratio of expenses and FFO (excluding extraordinary gains/losses) to leasing business revenue. For JLF, figures as of the end of the fiscal period
ended July 2025 are presented.
* “Leasing business revenue” is calculated using the following formula:
Operating revenue — Gains on sale of properties
» “Leasing business expenses (excludes D&A)” is calculated using the following formula:
Leasing business expenses — Depreciation and amortization — Loss on disposal of fixed assets
+ “SG&A’ is calculated using the following formula:
Operating expenses — Leasing business expenses
» “Debt costs, etc.” is calculated using the following formula:
Non-operating expenses — Non-operating income
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P.35

» The percentages for “Contract counterpart to power utility” and “Electricity cost burden” are calculated on the basis of the gross floor area under the Building Standard Law.
Regarding “Electricity cost burden (for those contracts where JLF is counterpart)”, the gross floor area under the Building Standard Law of the sections where JLF is effectively
bearing the electricity charges as of the end of the fiscal period ended July 2025 is classified as "JLF".

» For “Construction costs”, “LED installation” compares the unit price per square meter of construction costs (capital expenditures and repair expenses) for work conducted during
the fiscal periods from July 2019 to July 2020 and from January 2023 to July 2025, and calculates the CAGR assuming an elapsed period of 4 years.

+ “Exterior work” compares the unit price per square meter of construction costs (capital expenditures and repair costs) for work conducted during the fiscal periods from July 2019
to July 2020 and from January 2025 to July 2025, and calculates the CAGR assuming an elapsed period of 4 years.

» “Construction cost deflator (non-residential steel-flamed structures)" is an index published by the Ministry of Land, Infrastructure, Transport and Tourism that converts nominal
construction costs related to construction work into real costs in the base year. It compares FY2020 and FY2024 (provisional values).

P.36-37

+ “Bridge scheme” (hereinafter referred to as “Bridge”) refers to a structure wherein JLF enters into a forward commitment (hereinafter referred to as “FC”), or a structure in which a
property that JLF wishes to acquire in the future is held by a leasing company or similar entity, and JLF obtains first right of negotiation from such entity. Subject to certain
requirements, JLF plans to acquire the subject property by exercising such first right of negotiation at a time of its discretion. The same applies hereafter.

» With regard to “Amagasaki”, JLF has entered into a purchase agreement with Ricoh Leasing Company, Ltd., and said agreement falls under a forward commitment as defined in
the “Comprehensive Guidelines for Supervision of Financial Instruments Business Operators, etc.” issued by the Financial Services Agency. JLF's anticipated acquisition date
shall be a date specified by JLF on or before April 2, 2026.

» With regard to “Ichinomiya”, “Fukuoka Tachiarai”, “Ichinomiya II”, “Kazo II”, “Narita”, “Yokkaichi”, “Hokkaido Project”, “Ishikari (45% quasi co-ownership interest)”, “Gunma Ota”,
“Narita II”, “Tanabe Nishi”, “Kawagoe”, “Komaki Ill (building with leasehold interest)”, “Osaka Suminoe (land)’, “Yokohama Torihamacho (land)”, “Shin Kiba III”, “Fukuyama”, “Kazo
II”, “Tosu”, and “Hidaka”, as of September 12, 2025, JLF has no concrete plans to make an acquisition.

» The “Bridge period” refers to the period of time within which JLF may acquire a property subject to a forward commitment, or the period of time within which JLF may exercise its
first right of negotiation. For those properties for which JLF has obtained a first right of negotiation, that does not guarantee that a purchase agreement to acquire the subject
property will be entered into between JLF and the leasing company or similar entity.

P.38

» This page represents an image of capital recycling and differs from actual transactions.

*  “NOl yield (based on appraisal value)” is calculated by dividing NOI by appraisal value.

*  “NOl yield (based on sale price)” is calculated by dividing the NOI of the property sold by the sale price.

*  “NOl yield (based on acquisition price)” is calculated by dividing the NOI of the acquired property by the acquisition price.

P.39

* “LTV based on total assets” is calculated using the following formula:
LTV based on total assets = Total amount of interest-bearing debt / Total assets on the balance sheet

» “Average of J-REITs (excluding logistics REITs) with same or higher credit rating than JLF” is calculated based on the most recent financial results publicly available as of the end
of August 2025, targeting J-REITs (excluding logistics REITs) with a long-term issuer rating of AA or higher by Japan Credit Rating Agency, Ltd. or AA- or higher by Rating and
Investment Information, Inc.

P.43

» The percentages for each “Sponsor” indicate the percentage of equity ownership in Mitsui & Co., Logistics Partners Ltd., the asset management company of JLF. Regarding
“Mitsui & Co. (70%)”, the percentage shown refers to the equity ownership held by Mitsui & Co. Asset Management Holdings Ltd., a wholly owned subsidiary of Mitsui & Co., Ltd.
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P.44
+ “Ratio by region” is calculated based on acquisition price as of July 31, 2025.

P.45
* In the graph of “Tenant Goods Classification”, facilities whose main purpose is transshipment or sorting of cargos are categorized as “Distribution centers”.
» The graph in “Lease maturity ladder (excluding regular leases)” was prepared using data as of August 1, 2025.

P.46
» The graphs in “Debt maturity (redemption) ladder” and “Funding sources” were prepared using data as of July 31, 2025.

P.47

+ JLF's unrealized gain and unrealized gain as % of portfolio are current as of the end of the fiscal period ended July 2025. Unrealized gain as % of portfolio for the “J-REIT
average” and “Logistics REITs average” are calculated based on the most recent financial results available as of the end of June 2025 (excluding JLF) and the weighted average
is taken based on book value.

P.49

+  “Actual NOI yield (post OBRY)” is calculated using the following formula:

Actual NOI yield post OBR = Actual NOI post OBR (annualized) / book value at end of period

+ “Actual NOI post OBR” is based on the actual results for the cruising period.

+ “Appraisal NCFCR (Post OBRY)” uses the direct capitalization rate based on the appraisal after the implementation of OBR.

* “OBR potential” refers to an already-acquired asset that, as a result of the Asset Manager's verification of the profitability and investment effect, etc. of demolishing or retiring the
existing building and constructing a new building with an area at the maximum legal floor area ratio, is judged to have an investment effect that exceeds a certain level. As of
September 12, 2025, this does not constitute a decision on their future redevelopment.

+ “7 OBR candidates” is the total number of properties that JLF considers to be candidates for the OBR at present and does not mean that JLF has decided on future
redevelopment. For one of the 7 properties, a regular building lease agreement has been concluded with the tenant.

+ “Potential addition to GFA” refers to the expected increase in gross floor area per the above verification and that increase as a percentage of the gross floor area of the newly built
asset. It is an estimate to assume the construction of a building up to the maximum legally allowable gross floor area, which may not necessarily be the same as the actual floor
area in the building resulting from an OBR project. The ratio is based on the gross floor area of properties owned by JLF as of September 12, 2025.

» The lease contract maturity of the potential candidates is based on the maturity of the lease contract effective as of September 12, 2025, to be concluded with the tenant
occupying the potential candidates.

P.50
*  “NOl yield (at the time of acquisition)” is the appraisal NOI based on an appraisal as of the time the acquisition was decided divided by the acquisition price.
» “Appraisal NCFCR (at time of acquisition)” is the direct capitalization rate based on the appraisal at the time of the decision to acquire the property.

P.51
» The pictures shown on this page are for illustration purposes only. Not all JLF properties possess standard specifications.

P.52

» Effective February 1, 2014, JLF conducted a 5-for-1 split of its investment units. In addition, a 3-for-1 split was executed on February 1, 2025. The unit price, NAV Per Unit and
actual DPU at the end of each fiscal period have been adjusted to reflect the impact of these unit splits. The DPU for the fiscal period ended January 31, 2006 is calculated by
dividing the actual value by 15, then dividing by the actual operating period of 268 days, and multiplying by the calculation period of 182.5 days (half a year), with the result
rounded down to the nearest decimal place.
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* Monetary amounts are rounded down to millions or thousands of yen.

» Percentage figures are rounded off to the first decimal place.

» This material contains forward-looking business results, plans, and management targets and strategies. Such forward-looking statements are based on current
assumptions and premises, including those regarding anticipated future developments and business environment trends, and these assumptions and premises
may not always be correct. Actual results could differ considerably because of a variety of factors.

» This material has not been prepared for the purpose of soliciting the purchase of the investment units of Japan Logistics Fund (“JLF”) or to solicit the signing of
other financial product transaction contracts. In making investments, investors should do so based on their own judgment and responsibility.

* The investment units of JLF are closed-end fund investment units, whereby investment units are not redeemable at the request of investors. Investors wishing to
liquidate their investment units will in principle need to sell them to third parties. The market value of the investment units will be influenced by investor supply
and demand at securities exchanges and will fluctuate in accordance with the situation for interest rates, economic circumstances, real estate prices, and other
market factors. It is therefore possible that investors will not be able to sell the investment units at their acquisition price and, as a result, will suffer losses.

» JLF plans to make cash distributions to investors, but whether distributions are made and the amount thereof are not guaranteed under any circumstances.
Gains or losses on the sale of real estate, losses on the disposal of fixed assets accompanying the replacement of structures, and other factors can cause fiscal-
period income to vary greatly, causing the amount of distributions paid to investors to change.

» Information provided herein does not constitute any of the disclosure documents or performance reports required by the Financial Instruments and Exchange
Act or the Act on Investment Trusts and Investment Corporations or by the Securities Listing Regulations of the Tokyo Stock Exchange.

» This material is to be read and used at the responsibility of customers. JLF and related persons involved in the preparation and publication of this material will
not bear any responsibility for any damage arising from the use of this material (whether for direct or indirect damage, and regardless of the cause thereof).

»  While every effort has been made to avoid errors and omissions regarding the information presented in this material, the material has been created as an easy
reference for customers, and the presented information may contain inaccuracies or misprints. JLF bears no responsibility for the accuracy, completeness,
suitability, or fairness of the information in this material.

« JLF holds the copyright to the information appearing in this material. Copying, altering, publishing, distributing, appropriating, or displaying this information or
using it for commercial purposes without the prior approval of JLF is prohibited. Also, trademarks (trademarks, logos, and service marks) related to JLF
appearing in this material are owned by JLF, and copying, altering, publishing, distributing, appropriating, or reproducing such trademarks or using them for
commercial purposes without the permission of JLF is prohibited.

Asset Management Company: Mitsui & Co., Logistics Partners Ltd.

- Financial instrument business registered with the Director of the Kanto Local Finance Bureau registration No.400 (financial instruments)
- Member of The Investment Trusts Association, Japan
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