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Make The World
More Sustainable

Ichigo is a Japanese sustainable
infrastructure company
dedicated to making the world
more sustainable

Ichigo Weightlifting Team
Hiromi Miyake & Eishiro “ TjfR&VIOTERETII

© Ichigo Investment Advisors Co., Ltd. Ichigo Office REIT Investment Corporation All rights reserved.



These materials supplement the initiatives to be executed by Ichigo Office
to maximize shareholder value, as announced in today’s releases.

“Acquisition of Office Asset (Ichigo Funabashi Building)”
“New Loans”
“Share Buyback and Treasury Share Cancellation”
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Ichigo Office Asset Management Strategy

Focusing on Creating Asset Value via Value-Add, Aiming to Maximize
Shareholder Value

Promoting
Value-Add

Flexible Asset Sales

AM Commitment to
Focus on Capital Costs
& Share Price

Strategies/Initiatives Actual Performance

* Value-add capex financing from lender
pursuing high ROI

Financed via commitment term loan
(JPY 1B each in Nov 2024 & Dec 2025)

» Accelerating asset cash flow & NAV

Most Recent 1 Year NAV Growth: +4.9%
(Oct 2024 — Oct 2025)

* Highly-liquid real estate buy-sell market

» Gains on Sale increase due to value-add
driving profit & Financing

Sold 7 assets (JPY 12.27B) from April 2025
fiscal period
(Gains on sales: JPY 3.621B)

* Proactive share buybacks

* Fix gap between theoretical total returns &
actual total returns

Actual Total Return (1 Year): +29.7%
(Share Price Growth +21.4% vs. +4.9% NAV
Growth)

* Selective investments conscious of capital
costs

» Securing pipeline of assets with upside

VvV ¥V VvV VvV 'V

Asset acquisition: Ichigo Tachikawa Koen
Dori Building

(Yield at Acquisition: 3.8%, Target: 4.5% within 1
year)

P

Initiatives Accelerating Implementation of Asset Management Strategy
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Asset Acquisition: Ichigo Funabashi Building (O-109)

Mid-Sized Office in Funabashi, a Prime Location with Strong Office Demand
& Convenience

Asset Overview

AGCLTTES T M (-0 JPY 3,610M (91.2% vs. Appraisal Value)

Appraisal Value JPY 3,960M

NOI Yield 4.8%

Asset Type Office

Address 2-10-14 Honcho, Funabashi, Chiba

9-min walk from Funabashi Station on the JR
Location Sobu Line (Rapid), 6-min walk from Keisei
Funabashi Station on the Keisei Line

Leasable Area 4.112.19m2

Steel Reinforced Concrete, 8F/ Reinforced

SELE Concrete, 1F (garbage storage area)

Date Built July 1991

Occupancy 100% (As of December 31, 2025)

Asset Strengths

» Area surrounding Funabashi Station is an urban area with integrated commercial, residential, and office functions, & stable
office demand with office buildings within walking distance maintaining high occupancy.
* Located along National Route 14 (Chiba Avenue) with a 30-car parking lot, in an area with stable demand for branches &
\\>// sales offices (including the Funabashi branches of 2 major house developers).
» Of 8 total floors, renewal of 1F (including entrance area), 2F, 7F, 8F common areas completed.

» Acquisition price is -8.8% vs. appraisal value.
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Sponsor Value-Add History & Future Strategies

Rent Levels +18% in 2 Years After Sponsor Acquisition
— Sections with Common Area Renewals (1F, 2F, 7F, 8F): Rent +24%

IOR Acquisition

(December 31, 2025) Future Strategies

Sponsor Acquisition
(June 2023)

. Occupied NOI Yield
8F | Occupied &I —After Renewal: Rent +37% 4.0%
. Occupied Only rent increase
7F | Occupied 7F —After Renewal: Rent +10% ‘ (stepped rent) agreed to
with tenant
6F |1 Vacant Section 6F | Occupied
5F | Occupied 5F (S)cctgpled. Change from4to 5
ections Common Area
‘ Value-Add Renovations
4F |Occupied 4F | Occupied by Ichigo Office
3F |Occupied 3F | Occupied 4.8%
: Occupied
2F | Occupied A7 —After Renewal: Rent +17% ‘ Close rent gap
: Occupied
1F | Occupied 1F )
—After Renewal: Rent +28% 5.2%
Common Area Renewal (At Acquisition) Common Area Renewal (At Acquisition)

v Agreements on stepped rent with tenants occupying
-Occupied by Tenant: 1,227 tsubo (c. 4,049m2) -Occupied by Tenant: 1,243 tsubo (c. 4,102m?2) sections with renovated common areas
-Vacant: 16 tsubo (c 52’ 8m2) ’ -Vacant: None v' Ichigo Office to conduct renovations of 3F-6F common

-Occupancy: 98.6% -Occupancy: 100% areas
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Common Area Renovations by Sponsor

Common Areas (1F, 2F, 7F, 8F) Renovated by Sponsor After Acquisition
— 1F: Entrance Exterior, Elevator Hall
— 2F, 7F, 8F: Elevator Hall, Restrooms, Pantries

Pantry
(with Lounge Function)

1F Entrance Exterior Elevator Hall

Before
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Share Buyback & Cancellation

Execute Management Strategy to Achieve Total Return Target

— Using Unallocated JPY 1B to Conduct Additional Share Buyback
v All acquired shares to be cancelled during April 2026 fiscal period

Share Buyback Summary (announced on Feb 16, 2026)

Expected Number of 12,000 shares (maximum) (0.78% of total
Shares Purchased shares outstanding, net of treasury shares)

Amount JPY 1B (maximum)

Buyback Period February 17, 2026 — April 17, 2026

Buyback Method In-market purchases via securities firm

Reference: Previous Share Buyback Summary (announced in June 2025)

Number of Shares Purchased 16,969 shares (1.1% of total shares understanding)
Amount JPY 1,580,083,100 (JPY 2,500,000,000 maximum)
Buyback Period June 17, 2025 — September 30, 2025

Acquired shares canceled on October 24, 2025
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Acquisition Proceeds: LTV Levels

Unrealized Gains of Portfolio Assets Increasing on Value-Add
No Significant Impact of Initiatives on LTV (Appraisal Basis, Total Assets +

Unrealized Gains)

55.0%
50.0%
45.0%

40.0%
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—=8—Book Value LTV (Based on Total Assets)

Market Value LTV (Total Assets + Unrealized Gains)

Market Value LTV (Based on Appraisal Value)

51.0% 51.1%
50.6% 50.3% —— —
—_——
44.8% 45.0% 44.8% 44.8%
41.2%
° 40.6% 40.6% 40.8%
Oct 2024 Apr 2025 Oct 2025 Post-Initiatives

(Forecast)
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Notes

P4

* Most Recent 1 Year NAV Growth Rate: October 31, 2024 - October 31, 2025 NAV per Share
» Actual Total Returns (1 Year): 1-Year Period from October 31, 2024 to October 31, 2025

» Total Return: Change in Share Price + Dividends (Reinvested) divided by Share Price

P5

» Expected NOI Yield of Asset to be Acquired: NOI divided by Acquisition Price
NOI is calculated by excluding temporary/extraordinary factors during the acquisition year and taking into account the current leasing
status and anticipated changes in the leasing status, with occupancy expected to fluctuate over time.

P6
» Implied Cap Rate: Required Yield for Real Estate Based on Ichigo Office’s Share Price
Annual NOI/(Ichigo Office Market Cap + Interest-Bearing Liabilities + Tenant Leasehold & Security Deposits —
Cash & Deposits)
P8
* Book Value LTV (Based on Total Assets): Period-End Interest-Bearing Liabilities/Period-End Total Assets
» Market Value LTV (Based on Appraisal Value): Period-End Interest-Bearing Liabilities/Period-End Appraisal Value
» Market Value LTV (Total Assets + Unrealized Gains): Period-End Interest-Bearing Liabilities/(Period-End Total Assets + Period-End
Unrealized Gains)
» Post-Initiatives (Forecast): Ichigo Office’s Balance Sheet as of October 31, 2025, adjusted for the following
v Ichigo Mirai Shinkin Building Sale (Completed on November 10, 2025)
Ichigo Tachikawa Koen Building Acquisition (Completed on December 12, 2025)
Ichigo Funabashi Building Acquisition (To be Acquired on February 18, 2026)
New Loans for the Ichigo Funabashi Building Acquisition (To be Executed on February 18, 2026)
Share Buyback (Buyback and Cancellation of Shares During the April 2026 Fiscal Period)

SRR
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Disclaimer

These materials are for informational purposes only, and do not constitute or form a part of, and should not be construed as,
an offer to sell or a solicitation of an offer to buy any securities of Ichigo Office REIT Investment Corporation (“Ichigo Office”).

These materials may contain forward-looking statements regarding the intent, belief or current expectations of management of
Ichigo Office with respect to financial condition and future results of operations. These statements are based on certain
assumptions founded on currently available information. Accordingly, such statements are subject to risks, uncertainties and
assumptions and there is no assurance as to actual financial conditions or results of operations. Actual results may vary from
those indicated in the forward-looking statements. Accordingly, please refrain from solely relying on these statements.

These materials have been created by the management of Ichigo Office and Ichigo Investment Advisors Co., Ltd. (lI1A) with the
belief that the information contained is accurate. However, there is no assurance given as to the accuracy, certainty, validity or

fairness of any such information. Please note that the content of these materials is subject to revision or retraction without prior
notice.

This document is a translation. If there is any discrepancy between the Japanese version and the English translation, the

Japanese version shall prevail. No copying or reproduction of these materials or part of these materials is allowed without
obtaining prior consent from Ichigo Office and IIA.

\\\'_ﬂ/ Ichigo Office (8975) IR Desk Ichigo
Make The World _ ESG
WPIN More Sustainable ~ [ELestsussest B @
Ichigo is Japan'’s first zero-carbon listed real estate company.

E-mail: IR_Office@ichigo.gr.jp
ICHIGO www.ichigo-office.co.jp/en
We are taking responsibility for our environmental footprint by offsetting our
carbon emissions and investing in low-carbon technologies such as solar energy.
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