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NEW VALUE, REAL VALUE — N.R.E. Group

Summary of Financial Results & NOMURA REAL ESTATE HOLDINGS

<Summary>

The consolidated financial results for the 3Q were as follows:

Operating revenue; 409.6 billion yen (up 11.0% y/y); operating profit; 51.7 billion yen (up
5.2% vy/y); ordinary profit; 45.5 billion yen (up 6.0% y/y); and profit attributable to
owners of parent; 27.4 billion yen (down 5.8% vy/y).

In the Residential Development Business Unit, the number of housing units sold
(condominiums and detached housings) increased to 3,447 units (up 373 units y/y).
Moreover, the cumulative total of the contracted housing units by the 3Q is 4,410 units (up
964 units y/y).

In the Leasing Business Unit, the rent revenue increased by 3.7 billion yen, due to
contribution of Yokohama Nomura Building and other newly-built properties. In addition,
revenues from the sales of properties in property development and land for business
increased.

There is no change in the financial result forecast and dividend forecast.

We planned hybrid financing for the purpose to improve both financial solvency and capital
efficiency.

Copyright 2018 Nomura Real Estate Holdings, Inc. 3



Outline of Consolidated Financial Results

FY17/3 3Q
S Actual
@

Operating revenue 368.9

Operating gross profit 119.9

Selling, general and administrative expenses 70.8
Operating profit 49.1

Non-operating income 0.5

Non-operating expenses 6.7
Ordinary profit 42.9

Extraordinary income 0.9

Extraordinary losses 0.1
Income taxes 14.1
Profit attributable to non-controlling interests 0.4
Profit attributable to owners of parent 29.1
Basic earnings per share (yen) 152.20
Cash dividends per share (yen) 30.00
Net cash provided by (used in) operating activities -96.6
Net cash provided by (used in) investing activities -31.5
Net cash provided by (used in) financing activities 117.9
Cash and cash equivalents at end of period 47.4

(Billions of yen)

Mar 31, 2017

@
Total assets 1,593.0
Total interest-bearing debt 810.1
Shareholders' equity 481.3
Shareholders' equity ratio 30.2%

Debt/equity ratio

1.7

FY18/3 3Q
Actual

@
409.6
126.8

75.1
51.7
0.4
6.6
45.5
3.8
13.6
0.5
27.4
143.39
35.00

-59.4
-55.3
118.7

51.6

Dec 31, 2017
@

1,688.4

947.7

485.8

28.8%

2.0

NEW VALUE, REAL VALUE — N.R.E. Group

& NOMURA REAL ESTATE HOLDINGS

Changes
@-0

Key Factors

+40.6
+6.9
+4.3
+2.5
-0.1
-0.1
+2.5
-0.9
+3.7
-0.4
+0.0
-1.6
-8.81
+5.00

<Operating revenue & Operating profit>
- An increase in housing unit sales in the Residential Development.
- A contribution of newly-built properties in the Leasing Business Unit.

<Extraordinary losses>
- An impairment loss accompanied by the reduction of book value of
non-current asset.

+37.1
-23.8
+0.8
+4.2

- (The key factors of FY18/3) Increases in inventories, etc.
- (The key factors of FY18/3) Increases in property, plant and equipment, etc.
- (The key factors of FY18/3) Increases in short-term loans payable, etc.

Changes
@-©

Key Factors

+95.3
+137.6
+4.5
-1.4P
+0.3

- Increases in inventories, property, plant and equipment,etc.

Copyright 2018 Nomura Real Estate Holdings, Inc. 4



NEW VALUE, REAL VALUE — N.R.E. Group

Outline of Financial Results by Business Units #7 NOMURA REAL ESTATE HOLDINGS

® Profit increased in the Residential Development Business Unit due to an increase in the number of
housing units sales.

® Profit increased in the Leasing Business Unit due to contribution of newly-built properties, such as

Yokohama Nomura Building. Key Factors of Changes in Operating Profit

FY17/3 3Q FY18/3 3 . .
J | Q FY18/ | Q i by Business Unit (compared to FY17/3 3Q)
(Billions of yen) AL AU sl Property  Property (Billions of yen)
@ @ @-@ Investment Brokerage &

_ lsing_MATIEETETt e pagement Other Adusiments
Operating revenue 368.9 409.6 +40.6 Residential | 49 1 203 -0.7 -0.0 +0.0 +0.8
Residential Development 200.0 224.7 +24.7 Development
Leasing 77.0 89.6| +12.6 307
Service & Management 101.6 105.0 +3.4 )

* Increase in expenses for new branches.

Investment Management 7.4 7.0 -0.4

Property Brokerage & CRE 25.2 25.8 +0.6

Property & Facility Management 68.9 72.1 +3.1 + Increase in leasing revenue.
Other 0.0 0.0 0.0 * Increase in sales of land for business.
Adjustments -9.8 -9.9 -0.0
Operating profit 49.1 51.7 +2.5
Residential Development 14.8 15.6 +0.7 " Increase in the housing sales units >1.7

in the Residential Development.

Leasing 21.9 24.0 +2.1 49.1
Service & Management 15.9 14.8 -1.1

Investment Management 4.8 4.5 -0.3

Property Brokerage & CRE 6.4 5.7 -0.7

Property & Facility Management 4.6 4.6 -0.0
Other -0.0 -0.0 +0.0
Adjustments -3.6 -2.8 +0.8
Ordinary profit 42.9 45.5 +2.5
Profit attributable to owners of parent 29.1 27.4 -1.6

FY17/3 FY18/3
3Q 3Q
Actual Actual
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Consolidated Balance Sheets

As of

As of

NEW VALUE, REAL VALUE — N.R.E. Group

& NOMURA REAL ESTATE HOLDINGS

illi Changes
EFBi(_I:jltilrz:zL?:dZde:tzwn to the nearest 100 million yen Mar 31’ 2017 Dec 31' 2017 ’ Key Factors
) @ @-©
Assets 1,593.0 1,688.4 +95.3
Current assets 684.3 740.3 +56.0 <Inventories>
(Breakdown) Mar 31, 2017 Dec 31, 2017 Changes
Cash and deposits and others 47.7 51.6 +3.9 Residential 403.2 436.5 +33.2
Notes and accounts receivable-trade 16.5 15.1 -1.3 Property development 166.9 181.3 +14.3
Inventories 570.8 621.2 +50.3 Other business 0.9 3.8 +2.8
Adjustments -0.3 -0.4 -0.1
Equity investments 2.5 8.4 +5.8
Total 570.8 621.2 +50.3
Other current assets 46.6 43.7 -2.8 o o ' _
Non-current assets 908.7 948.1 +39.3 : Efosrier‘lcq;Izle“\/.;i?ieenntl-a-l-II_Deeavsei:)gpI;nuesri]r:eBs:Sll_ll?tislhj::stment Management Business
Property, plant and equipment 808.8 851.3 +42.4 and Property Brokerage & CRE Business Unit
Intangible assets 10.9 11.4 +0.4 * Other-Property & Facility Management Business Unit, Other Unit
Investments and other assets 88.9 85.3 -3.6 <Equity investments>
(Breakdown) - An increase in investments in overseas businesses.
Investment securities 46.2 41.1 -5.0
Lease and guarantee deposits 21.7 22.5 +0.8 <Property, plant and equipment>
Other non-current assets 20.9 21.5 +0.5 - Acquisition of Morisia Tsudanuma, Kameido 6chome Project and
Liabilities 1,099.2 1,189.1 +89.8 completion of Landport Takatsuki
Current liabilities 255.7 319.5 +63.7
(Breakdown)
Notes and accounts payable-trade 35.6 27.0 -8.5
Short-term loans payable, etc. 116.3 227.8 +111.5
Deposits received 29.4 9.9 -19.5 <Deposits received>
Other current liabilities 74.4 54.7 -19.6 - Decrease of deposits received as being sales agent in housing sales business.
Non-current liabilities 843.4 869.6 +26.1
(Breakdown)
Bonds payable 70.0 90.0 +20.0
Long-term loans payable 623.8 629.9 +6.1 <Total interest-bearing debt>
Lease and guarantee deposits received 57.5 60.2 +2.6 - Mar 31, 2017: ¥810.1 billion — Dec 31, 2017: ¥ 947.7 billion
Other non-current liabilities 92.0 89.4 -2.5
Net assets 493.8 499.2 +5.4 <Treasury Shares>
Total liabilities and net assets 1,593.0 1,688.4 +95.3 - Mar 31, 2017: ¥ -0 billion — Dec 31, 2017: ¥ -5.2 billion
Shareholders' equity ratio 30.2% 28.8% -1.4p <Shareholders' equity>
Debt/equity ratio 1.7 2.0 +0.3 - Mar 31, 2017: ¥481.3 billion — Dec 31, 2017: ¥485.8 billion

Copyright 2018 Nomura Real Estate Holdings, Inc. 6



NEW VALUE, REAL VALUE — N.R.E. Group

Consolidated Balance Sheets & NOMURA REAL ESTATE HOLDINGS

Total Assets : 1,688.4billion yen

Current assets 740.3 Liabilities 1,189.1
Cash and deposits and others 51.6 Interest-bearing debt 947.7
Notes and accounts receivable-trade 15.1 Short-term loans payable, etc. 227.8
Inventories 621.2 Bonds payable 90.0
Residential 436.5 Long-term loans payable 629.9
Property development 181.3 Notes and accounts payable-trade 27.0
Other 3.8 Deposits received 9.9
Adjustments -0.4 Other current liabilities 54.7
Equity investments 8.4
Other current assets 43.7 Lease and guarantee deposits received 60.2
Non-current assets 948.1 Other noncurrent liabilities 89.4
Property, plant and equipment 851.3
Offices 636.3
Retail facilities 124.5
Other 90.4
Net assets 499.2
Intangible assets 11.4 Shareholder's Equity 485.8
Investments and other assets 85.3 Subscription rights to shares 2.4
Non-controlling interest 10.9
Inventories Property, plant and equipment Interest-bearing debt
Bonds payable  Short-term
Other Other 90.0 Lkoans payable .
38 90.4 9.5% 11000  Current portion of
0.6% 10.6% 11.7%» long-term loans
Property Retail payable
Development facilities 70.8
181.3 124.5 7.5%
29.2% 14.6%
T Residential T Offices Commercial
¥621.2 billion Fo2e ¥851.3 billion | £33 ¥ 947.7 billion paper
70.2% 74.8% 46.0
Long-term loans 4.9%
payable '
629.9
66.5%

Residential: The Residential Development Business Unit
Property development: The Leasing Business Unit, the Investment

I\B/IanagemSnt Business Unit, and the Property Brokerage & CRE Copyright 2018 Nomura Real Estate Holdings, Inc. 7
usiness Unit
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NEW VALUE, REAL VALUE — N.R.E. Group

Forecasts for FY18/3(No change in the forecasts announced in April, 2017 ) NOMURA REAL ESTATE HOLDINGS

® Although we expect lower profit in the Residential Development Business Unit due to a lowering
of the gross margin ratio, we expect Service & Management Sector to be resulted in an increase
in both revenue and operating profit with the increase of commission revenue. As a result,
overall forecast is predicted to be nearly the same profit standard as FY17/3.

FY17/3 FY18/3
(Billions of yen) Actual Forecast ~ Changes
@ @ @-©
Operating revenue 569.6 646.0 +76.3
Residential Development 329.7 365.0 +35.2
Leasing 115.0 143.0 +27.9
Service & Management 140.2 151.5 +11.2
Investment Management 9.6 9.5 -0.1
Property Brokerage & CRE 34.8 38.0 +3.1
Property & Facility Management 95.7 104.0 +8.2
Other 0.1 0.0 -0.1
Adjustments -15.4 -13.5 +1.9
Operating profit 77.2 76.0 -1.2
Residential Development 27.7 25.0 -2.7
Leasing 32.5 32.0 -0.5
Service & Management 22.0 23.0 +0.9
Investment Management 6.0 5.5 -0.5
Property Brokerage & CRE 9.1 10.5 +1.3
Property & Facility Management 6.9 7.0 +0.0
Other -0.0 0.0 +0.0
Adjustments -5.1 -4.0 +1.1
Ordinary profit 68.9 67.0 -1.9
Profit attributable to owners of parent 47.0 44.0 -3.0
Basic earnings per share (yen) 245.10 230.05 -15.05
Cash dividends per share (yen) 65.00 70.00 +5.00

Key Factors of Changes in
Operating Profit by Unit

Residential (Billions of yen)

Development
............................................. Property Property &

Brokerage Facility Adjustments
2.7 leasing  Investment  &CRE Management Other 11
S Management 1.3 0.0 +0.0

z0.2

+ Decrease in the numbers of internal transactions
in brokerage and construction ordered

* Increase in comission in property
brokerage

*Rebound fromacquisition fee associated with the
mergerof TOP REIT in FY17/3

* Increase of repair work cost etc.

* Drop of gross margin ratio in housing
sales

FY17/3 FY18/3
Actual Forecast

Copyright 2018 Nomura Real Estate Holdings, Inc. 8



. . - NEW VALUE, REAL VALUE — N.R.E. Group
Hybrid Financing #°\P NOMURA REAL ESTATE HOLDINGS

® We planned hybrid financing to lead stable financial base for the investment in future growth with
regard to our mid-to long-term business plan.

® In addition to raising funds via hybrid bonds, we are considering raising further funds via hybrid
loans. The total procurement funds are expected to be approx. 100 billion yen.

® We expect them to be recognized for 50% capital of their procurement amount by rating
agencies.

Image of balance sheet | The outline of hybrid financing ———
Investment in

future growth with (Hybrid finance overview]
regard to our mid- Total amount of the issuance: Approx. 100 billion yen
to long-term Rate(preliminary): BBB+ (JCR), BBB (R&I)

business plan. Equity Credit: Expect the bonds will be recognized for 50%
capital of their procurement amount by rating agencies.

[The outline of hybrid bonds]

Recorded as debt on

the balance sheet. Payment Period: March 2018 (bonds)
Liabilities Though they are Maturity Period: March 2058 (1st series)
recognized for 50% March 2060 (2nd Series)

capital by rating
agencies.

—

financing

Early redemption: March 2028 (1st series)
March 2030 (2nd Series)

Assets

— The effect of hybrid financing
Asteetts ® Improve both the stability of financial base and the
enhancement of capital efficiency.

® Secure the flexibility of financial strategies to
supplement active investment.

Net
Assets

Copyright 2018 Nomura Real Estate Holdings, Inc. 9



Concerning the progress of Acquisition of Treasury Shares

NEW VALUE, REAL VALUE — N.R.E. Group

& NOMURA REAL ESTATE HOLDINGS

Utilize acquisition of treasury shares along with the profit growth of business investment
for the purpose of shareholder returns and enhancing capital efficiency.

Taking into account the financial soundness, business investment environment and stock
price level, we decided the acquisition of treasury shares.

We acquired 2.11 million shares, 5.2 billion yen as of December 31, 2017.

[Reference]

Outline of Acquisition of Treasury Shares

Type of shares to be
acquired

Common Stock of the Company

Total number of
shares to be acquired

Up to 5 million shares
(Ratio to the number of outstanding shares (excluding treasury
shares): 2.60%)

Total value of shares
to be
acquired

Up to ¥10 billion

Period of acquisition

From October 27, 2017 to March 31, 2018

Method of acquisition

Open market purchase on the Tokyo Stock Exchange

Copyright 2018 Nomura Real Estate Holdings, Inc.
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NEW VALUE, REAL VALUE — N.R.E. Group

Dividend # P NOMURA REAL ESTATE HOLDINGS

The interim dividend of FY18/3 was 35 yen per share and the annual dividend is
predicted to be 70 yen per share(increase 5.0 yen y/y) which will result in the
sixth consecutive year of increase.

Expected to reach payout ratio of 30% level in accordance with our shareholder
returns policy.

yen Annual Dividend and Payout Ratio
80.0 - - 35.0%
30.4%
o 30.0%
60.0 -
- 25.0%
35.0
- 20.0%
40.0
- 15.0%
- 10.0%
20.0 A
- 5.0%
0.0 - . - 0.0%
FY12/3 FY13/3 FY14/3 FY15/3 FY16/3 FY17/3 FY18/3
forecast
EPS(yen)  92.38 101.61 140.70 201.28 246.42 245.10 230.05
Payout Ratio (%) 27.1 29.5 24.9 22.4 23.3 26.5 30.4
Dividend Yield (%) 1.7 1.4 1.8 2.1 2.8 3.7 -

*Dividend yield is calculated based on the closing
Copyright 2018 Nomura Real Estate Holdings, Inc. price reported at the end of the fiscal year



Business Unit information
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NEW VALUE, REAL VALUE — N.R.E. Group

[Residential Development Business Unit] & NOMURA REAL ESTATE HOLDINGS

® The average housing prices and the number of housing units sold in the housing sales rose.
Completed housing inventories decreased smoothly.

The gross margin ratio declined to 20.6 % (down 1.8 points y/y).

FY17/3 3Q FY18/3 3Q FY17/3 FY18/3
(Billions of yen) Actual Actual Changes Actual Forecast Changes
@® @ @-0© ©) @ @-

Operating revenue 200.0 224.7 +24.7 329.7 365.0 +35.2
Housing sales 185.1 208.1 +23.0 308.9 — —
Other 14.8 16.5 +1.7 20.8 — —

Operating profit 14.8 15.6 +0.7 27.7 25.0 -2.7

[Housing sales indicators]

Housing sales (unit) 3,074 3,447 +373 5,567 6,000 +433
Condominiums 2,656 3,156 + 500 4,885 5,400 +515
Detached housing 418 290 -128 682 600 -82
Tokyo metropolitan area 2,560 2,756 +196 4,291 4,500 +209
Osaka metropolitan area 256 206 -50 807 850 +43
Other area 256 485 +229 468 650 +182

Sold but not recorded housing (unit) 3,866 3,742 -124 2,779 — —

Completed housing inventories (unit)
released for sale 318 270 -48 252 — —
unreleased 222 186 -36 402 — —

Average sales price (million yen) 60.22 60.37 +0.15 55.49 — —

Gross margin ratio (%) 22.4% 20.6% -1.8P 21.7% — —

Copyright 2018 Nomura Real Estate Holdings, Inc. 13



[Reference] Key Indicators of Residential Development

NEW VALUE, REAL VALUE — N.R.E. Group

N NOMURA REAL ESTATE HOLDINGS

Number of Contracted Housing Units
® 4,410 units were contracted as of FY18/3 3Q.

(unit)
3,000 -

2,500 -
2,000
1,500 1
1,000 - | 26 i P 1 17

500 -

1Q[2Q|3Q[4Q|1Q[2Q[3Q|4Q[1Q|2Q(3Q[4Q(1Q[2Q|3Q[4Q|1Q|2Q[3Q[4Q[1Q|2Q|3Q|4Q(1Q[2Q|3Q
FY12/3 FY13/3 FY14/3 FY15/3 FY16/3 FY17/3 FY18/3
Gross Margin Ratio & Number of Housing Units Sold

° The number of housing units sold as of FY18/3 3Q was 3,447

units. Gross margin ratio was 20.6%.
mmm Housing sales units =73 Units to be posted

(unit) o
8,000 - —o—Gross margin ratio
7,000 -
‘ 23.3%
22.5%  21.7% ; 2L.7%  20.6%
6000 1 "o — P "W g o r
5,000 - P!
7 : :
4,000 - -
1
3,000
2,000 -
3,447
1,000 -
0 - : : , , . |

FY12/3 FY13/3 FY14/3 FY15/3 FY16/3 FY17/3 FY18/3 3Q

Copyright 2018 Nomura Real Estate Holdings, Inc.

Contract Rates based on the Number of Recorded
Housing
° 5,383 units (89.7 %) were contracted as of FY18/3 3Q.

(unit)

8.000 Total of 1Q-4Q End of 3Q End of 2Q mw End of 1Q m Beginning
7,021
7,000 -
' 6,209
5 749 96.5% 6,006 6,000
6,000 - ! 99.1%  gg 30 5,567
B .
99.1% 977 | %- 13"{;
5,000 - o .3%
4,028 9280/0 b o 9140/0 89.70/0
% .
4,000 1 9g 994 I° 783% /6:8%
(0]
3,000 1 87.3% A ',O Io
2,000 - 63.5% 0 , 1,806
)
1,000 -
0 = T T T

FY12/3 FY13/3 FY14/3 FY15/3 FY16/3 FY17/3 FY18/3 FY19/3
Land Acquisition (Plan)  (Plan)
[ Lands for 4,500 units were acquired as of FY18/3 3Q.
Lands for FY18/3 4Q onward are 23,300 units.
(unit)
8,000 -

7,700
7,200
6,700 6,500 6,200
4,500

Il

FY12/3 FY13/3 FY14/3 FY15/3 FY16/3 FY17/3 FY18/3
3Q

7,000 - 6,500
6,000
5,000
4,000

|

3,000
2,000
1,000
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[Reference] Major Upcoming Projects & Land Bank

NEW VALUE, REAL VALUE — N.R.E.Group
’\J NOMURA REAL ESTATE HOLDINGS

Major Upcoming Projects
FY18/3

FY19/3

FY20/3

FY21/3~

PROUD Sakurashinmachi
(Setagaya-ku, Tokyo 174 units)
PROUD TOWER Kiba-Koen
(Koto-ku, Tokyo 204 units)

PROUD CITY MusashinoMitaka
(Musashino-shi, Tokyo 334 units*1)

PROUD CITY Ota-Rokugo

(Ota-ku, Tokyo 632 units *1)

PROUD Fuchu Station Arena

(Fuchu-shi, Tokyo 111 units)

PROUD TOWER Nagoya-Sakae

(Naka-ku, Nagoya-shi 214 units *2)

PROUD Ginza-Higashi Residence
(Chuo-ku, Tokyo 99 units)

PROUD TOWER Higashi-Ikebukuro
(Toshima-ku, Tokyo 110 units)

PROUD CITY Etchujima
(Koto-ku, Tokyo 305 units)

PROUD Daikanyama sarugakucho
(Shibuya-ku, Tokyo 15 units)

AIR HILLS Fujisawa

(Fujisawa-shi, Kanagawa 105 units *2)

Makuhari Bay-Park Cross Tower & Residence
(Mihama-ku, Chiba-shi

119 units*2)

Shinonome 1chome Project
(Koto-ku, Tokyo 453 units)

Shimorenjaku 5chome Project
(Mitaka-shi, Tokyo 312 units *1*2)
Tamadaira 2chome Project
(Hino-shi,Tokyo 653 units*1)
PROUD TOWER Kawaguchi
(Kawaguchi-shi,Saitama 200 units)
Tsutsumidori Amamiyamachi IV Project
(Aoba-ku, Sendai-shi 209 units)
PROUD TOWER Kitahama
(Chuo-ku, Osaka-shi 168 units *2)

Sarugakucho II Project
(Shibuya-ku, Tokyo 108 units)

Musashi-Koganei Station South Exit Second District
Redevelopment Project
(Koganei-shi, Tokyo 618 units)

Hiyoshi Minowacho Project
(Kouhoku-ku, Yokohama-shi 1,070 units *1*2)

Higashi-Ikebukuro Station-Front Redevelopment
(Toshima-ku, Tokyo 198 units)

Hankyu Tsukaguchi Station-Front Redevelopment Project

(Amagasaki-shi, Hyogo 369 units)

Sakai-Higashi GIORNO Redevelopment
(Sakai-ku, Sakai-shi 272 units)

*1 Projects to be posted in several fiscal years *2 Joint-venture projects (The number refers to the Company’s share.)
Unit numbers and schedule of projects above are subject to change.

Land Bank

Obtained 23,300 units for FY18/3 4Q onward

PROUD & Detach
Housing

(Other Area)
4,700 units

Detached Housing
(Tokyo Metropolitan Area )
2,200 units

4

2

TEAEET

ELIES

LR %

iiz

el

A A
B W
B0

A AN

h..‘—— L

PROUD Fuchu Station Arena

Copyright 2018 Nomura Real Estate Holdings, Inc.
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NEW VALUE, REAL VALUE — N.R.E. Group

[Reference] Large-scale Residential Redevelopment & Rebuilding Business #& NOMURA REAL ESTATE HOLDINGS

® By utilizing our top track record in the industry and a wealth of know-how, we promote various
redevelopment and rebuilding projects that have potential for growth.

Major Redevelopment & Rebuilding Projects

Project name No.. of Phase I Phase II Phase III
units  (FY17/3 - FY19/3) (FY20/3 - FY22/3) (FY23/3 - FY25/3)
PROUD CITY Asagaya*1 313 == c |
PROUD Fuchu Station Arena 111
PROUD TOWER Musashi-urawa Residence 165
PROUD TOWER Nagoya-Sakae* 1 214
Gracia Tower Futamatagawa*1 81 —— C |
Higashi-Ikebukuro 5chome Redevelopment 110 ‘
Musashi-Koganei Station South Exit Second District Redevelopment *2 618 (i H
Sakai-Higashi GIORNO Redevelopment *1 272 (S — C ]
Wakashio Heights*1 556 (i
Nagoya Nishiki 2chome Redevelopment *1 149  [nnnnniimni
Minamikoiwa 6chome district Redevelopment *1 300~ (s )
Hankyu Tsukaguchi Station-Front Redevelopment *2 369 (i \
Higashi-Ikebukuro Station-Front Redevelopment 198 (s —— C |
Tokyo Olympic - Paralympic Athlete's Village *1 489 ‘E E
Kawaguchi-sakaecho 3chome District Redevelopment 464 |nnninnnim [ s ]
Hirai Station North Exit District Redevelopment I S EEEESS——
JR Kamata Station East Exit Central District Redevelopment C I
Hongo Masago South Ditrict Redevelopment [T ——
Funabashi Station South Exit District Redevelopment O O TR ] —
Tsukishima 3chome South Redevelopment *1 [ T e =
Tateishi Station South Exit East District Redevelopment *1 T T e}
Tidabashi Station Central District Redevelopment *2 T D e =
Akasaka 7chome 2nd Distdict Redevelopment *1 Phase [1: 100 unitsummmmmmmm i ———
Kodaira Station-Front North District Redevelopment *1 (FY 20/3 -22/3) T I
Minami-Ikebukuro 2chome C-District Redevelopment ¥1 gy oy —
Kouyamachi - Miyukicho Redevelopment (Shizuoka) *1 onwards : 8,100 uAitg! /11 k5
Okayama Station-Front Urban Area Redevelopment *1 (From FY23/3 T I
Nishi-Shinjuku 3chome West Redevelopment *1,2 onwards) [T TTEET R TR L E T T ——————
Kachidoki Station South Exit 8&9 Block Redevelopment *1 FEEEEE T
Nishi-Ojima Station-Front Redevelopment *1 (LT
Nishi-Nippori Station-Front Redevelopment *1,2 LTEETEE LT T TR ——————
Hirao Condominium Redevelopment *1 [ e IO |
Minami-Ikebukuro 2chome B-District Redevelopment *1,2 LT (0] —
[ na e |

Mikawashima Station-Front North Ditrict Redevelopment *1

S: Start construction
*1 : ]V projects

C: Complete construction

*2 : Land acquired not only for housing but also for other usage. Underlined are new projects

*3 : The number of units for project under planning is the expected number of 100 units by each phase.

Copyright 2018 Nomura Real Estate Holdings, Inc.

: Projects approved : Projects under planning

Breakdown of Residential Redevelopment /
Rebuilding Projects

Of all the 23,300 units of stocks from FY18/3

Projects 4Q onward, projects approved of 5,700 units
under Projects | are included.There are also projects under
_ , Pplanning of 8,200 units and are categorized
planning** " @PPFOVe™ ;..\, e ts approved accordingly.
8,200 5,700

*Projects approved: Time schedules are authorized.
**Project under planning: Time schedules are yet to be authorized.

® Redevelopment & Rebuilding Project TOkVO Metropolitan Area

Kunitachig
Mitaka
FUCQ’I_J

Saitama
.. Misato
Kawaguchi
Akgbane
Wako ® Matsudo
\ )
PY Ike_rgligé[o
®  Shinjuku o °
([} e Ueno .
® )
S?wibuyTaOkyO 2 Fenabashi
PR ) Urayasu A
. 9% Narashino
e Shinagze®a (S
° %
°®
> Chiba
Kawasaki
Yokohama

All projects are still in planning phase, therefore they are subject to change.
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[Reference)] Business in New Areas (Local Cor

e Cities)

NEW VALUE, REAL VALUE — N.R.E. Group

N NOMURA REAL ESTATE HOLDINGS

®
®
and Okayama.

Needs of Compact City in local core cities

- In local core cities with population of more than 0.2 million
people tend to experience decrease in population and aging
more rapidly compared to Tokyo metropolitan area.

- As the needs of citizens for more convenient locations rise,
the government promote transformation into a Compact
City aiming at concentration of urban functions.

Population and Age Structure in Tokyo Metropolitan
Area and Local Cities (year 2010=100) *

120
75 yrs old and above 65-74 yrs old
15-64 yrs old m0-14 yrs old
101
0 100 100 o8 o8
1 -
92 93
9%  11% 13%
15% 17% 85
11%
o 1% 12% 20% 1z
14% 11% 21%
12% 16%
60 15%
68%  64% 64%
40 59% 62%
58% 57%
54%
20
S e o
Tokyo Local Tokyo Local Tokyo Local Tokyo Local
metropolitan  cities metropolitan  cities metropolitan  cities metropolitar  cities
area area area area
2010 2020 2030 2040

*The figures are aggregated by extracting cities with population of more than 0.2 million people.
Local cities : Cities with population of more than 0.2 million people except Tokyo metropolitan area,
Osaka, Hyogo and Aichi.  source : 2015 Population Census

Total: 70 units (our share : 72%)

Access: 5-min walk from JR Niigata
station

Completion: FY19/3 (plan)

Citi's population: Approx. 0.8 million

Advanced into the market of local core cities by grasping the needs of transformation into a Compact City.
Started business in 2 cities, Niigata and Toyama. Moreover, participated in redevelopment project in 2 other cities, Shizuoka

— Toyama

Total: 91 units (our share : 75%)
Access: 5-min walk from JR Toyama

station
Completion: FY19/3 (plan)

Citi’'s population: Approx. 0.42 million

— Shizuoka

JR Tokaido Honsen
Shizuoka st.

Total no. of units: TBD

Access: 2-min walk from JR Shizuoka
station

Completion: TBD

Citi's population: Approx. 0.7 million

— Okayama

Total no. of units: TBD
Access: 1-min walk from JR Okayama
station

Completion: TBD

Citi's population; Approx. 0.72million

All projects are still in planning phase, therefore they are subject to change.
Copyright 2018 Nomura Real Estate Holdings, Inc.
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[Reference] Overseas Business Progress

NEW VALUE, REAL VALUE — N.R.E. Group

N NOMURA REAL ESTATE HOLDINGS

We plan to invest 300.0 billon yen for overseas business until phase 3. Focus on high-growth Southeast Asia

etc. Currently 8 projects, total 35.0 billion yen investments are determined. In addition, we are planning

several new projects.

Overseas Investment Project

Project Main use
China, Shenyang Residential
Vietnum, Ho Chi Minh City Residential
the Philippines, Manila Res@enhal
Retail

Bangkok, Ratchayothin Residential
Bangkok, On Nut Residential
Bangkok, Ramkhamhaeng Residential
Bangkok, Thong L service

angkox, thong Lo Apartment
Ho Chi Minh City
SUN WAH TOWER office

(Existing Property)

O :Start of construction

Total number
of units

Approx. 4,100 units

Approx. 2,300 units

Approx. 1,400 units
Approx. 30,000m

A building 334
units
B building TBD

601 units

685 units

303 units

Approx. 26,500m

Joint Partner

Mitsubishi
Corporation

Phu My Hung
Development,
Diwa House,
Sumitomo
Forestry

Federal Land,
Isetan Mitsukoshi
Holdings

Origin Property

Origin Property

Origin Property

Origin Property

Our

Share FY17/3 - FY19/3 FY20/3 - FY22/3 FY23/3 - FY25/3

Phase I Phase II Phase III

11.25% Qe@@ @@

12.25% *

20.00% IIHHHW

49.00% 111111/ e—yl

49.00% 111 —
49.00% ||mm<H
49.00% 111" )

SUN WAH GROUP  24.00%

. :Completion
Copyright 2018 Nomura Real Estate Holdings, Inc.

Residential development business

Bangkok, Thailand
Total: 3 buildings, over
Our share: 49.00%

2,000 units

'~ Leasing Business

Viethum, Ho Chi Minh
City (Office)

Completion: 1997
Our share: 24.00%

Leasable space: 26,500m

Bangkok, Thailand
(Service apartment)
Total: 303 units

Term to be posted:
FY2020/3

Our share: 49.00%




[Leasing Business Unit]

NEW VALUE, REAL VALUE — N.R.E. Group

N NOMURA REAL ESTATE HOLDINGS

Newly-built properties such as Yokohama Nomura Building started operation smoothly.
The vacancy rate as of the end of the 3Q was 1.1% (up 0.3 points compared to the end of FY17/3).

8.0% -

7.0% A

6.0% -

5.0% -

4.0%

3.0% -

2.0% -

1.0%

0.0%

FY17/3 3Q FY18/3 3Q FY17/3 FY18/3
(Billions of yen) Actual Actual Changes Actual Forecast Changes
® @ @-® ® @ @-®
Operating revenue 77.0 89.6 +12.6 115.0 143.0 +27.9
Leasing (offices) 38.2 40.0 +1.7 51.9 — —
Leasing (retail facilities) 8.7 9.2 +0.5 11.6 — —
Leasing (other) 4.4 51 +0.7 5.9 — —
Property development (sale) 18.7 20.2 +1.5 35.3 — —
Property development (leasing) 2.8 3.5 +0.6 4.0 — —
Other 4.0 11.4 +7.3 6.0 — —
Operating profit 21.9 24.0 +2.1 32.5 32.0 -0.5
Rentable floor area (sqm) 975,252 1,036,954 +61,702 975,974 = =
Offices 830,455 862,313 +31,857 831,177 — —
Retail facilities 144,797 174,642 +29,845 144,797 — —
Vacancy rate 1.0% 1.1% +0.1P 0.8% = —
* Leasing (offices) includes subleasing properties
[Reference] Rent revenue change analysis Changes

New and full-year operating buildings
Existing buildings
Sold / Termination

+ 3.4 Contributory factors: operation of Yokohama Nomura Building and 4properties acquired from NMF

+0.2

-1.3 Sales of Fukagawa Gatharia etc.

Vacancy Rate

—-o-Vacancy Rate (Tokyo metropolitan area) 7.0%
Vacancy Rate (Nation-wide) 6.3% \)
1%
/3%
.59/ 7%
B.8%
3.3% .
2.8% 4.2%
0,
2.3 /5.11)/01.90/02.2%20/0
5%
2.2% A% 92'4%2 0% 1.0% B
' 0.8% .
0.6%0.6%
1.198-299 9o a0 LS 0 8%
9.9% 0.8%0.8%0.7%0.6%0.
10/20/3q/4q|10/20/30/4a| 10/ 20/ 30/ 4q| 10 20/ 30 40| 10| 20| 30| 4q] 10| 20] 30| 4Q 1Q\ ZQ\ 3Q
FY12/3 FY13/3 FY14/3 FY15/3 FY16/3 FY17/3 FY18/3

Copyright 2018 Nomura Real Estate Holdings

Progress of Property Development (Sale)
Operating Revenue as of FY18/3 2Q: 20.2 billion yen

40
35.3
35 - 33.2 R
30
® Sales amount
25 7 u Gross profit 20.2
20 -
15 | 12.3
9.4
10 - 8.7
. 4.0
5 3.8
O -1 T 1
FY15/3 FY16/3 FY17/3 FY18/3 3Q
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[Reference] Promotion on Mixed-use Development ©

NEW VALUE, REAL VALUE — N.R.E.Group
\o” NOMURA REAL ESTATE HOLDINGS

® Promote mixed-use development projects actively in Tokyo metropolitan area.

Major projects of Large-scale Redevelopment & Mixed-use Development

Project name

Toranomon Station-Front

Redevelopment
(Certified as National Strategic
Special Zone)

Musashi-Koganei station
2nd District Redevelopment

Kameido 6chome Project

Minamikoiwa 6chome
Redevelopment*

Soto-Kanda 1chome
Redevelopment

Iidabashi Station Central
Redevelopment

Nishi-Azabu 3chome
Redevelopment*

Nishi-Shinjuku 3chome
West Redevelopment*

Shibaura 1chome
Rebulding*

(Submitted as National Strategic
Special Zone)

Nihonbashi 1chome Central

District Redevelopment *
(Submitted as a national

strategic special zone)

Nishi-Nippori Station-Front
Redevelopment *

Shinbashi Station West Exit
Redevelopment *

Nomura Fudosan Ginza
Building Rebuilding (Ginza
MTR Building) *

*S: Start construction

*JV projects

Progress situation

Under Construction

Under Construction

Under Plannning

The Redevelopment
Union was established

Blueprint of the project
is under discussion

Blueprint of the project
is under discussion

Blueprint of the project
is under discussion

Blueprint of the project
is under discussion

Submitted as a national
strategic special zone

Submitted as a national
strategic special zone

Blueprint of the project
is under discussion

Blueprint of the project
is under discussion

Main use

Office
Retail

Retail
Residential

Retail
Residential

Retail
Residential

Office
Hotel
Retail

Office
Residential

Hotel
Residential

Retail

Residential

Complex

Office
Retail
Hotel

Retail
Residential

Office
Retail

Office

Area

Phase I Phase II Phase III

planned to

be acquired FY17/3 - FY19/3 FY20/3 - FY22/3 FY23/3 - FY25/3

Approx.

12,000 Bl | C

Approx.

12,000m!I[ S [n—E

TBD! T EEEEETETEET T ———

Approx.

a,500ril111111[_S e R s I

Approx. [ ([T i s —

43,000m

APPEOX. 1L ——
19,000m

ao! THTHHEEEEEEEEETEE T ————

Approx.
21 OOOrﬁIIIIIIIIIIIIIIHHHIHIHHIHIHH k|

Approx.
550,000r! ! HTIHTHHTHHTITTIINS  —
(Total floor
area)
Approx.
499,000 ||| —
(Total floor
area)

17,000m

TBDIIIIIIIIIIIIII\I\IIHI\I\IHIIHHIHIHHIHIHHIHE_

DI 78D (RN REA RN R RRARR AR TR AN

C:Complete construction

Investment Plan
(Mid-to Long-term Business Plan)

-Planned to invest 900 billion yen by FY25/3
based on Mid-to Long-term Business Plan
(long-term holding properties)

of FY18/3 3Q.

-Determined the business scale of 650 billion yen as

Tokyo Metropolitan Area
-

’ #* . Sishbhipesd
> a %R evelopment
," oy -~ -
O lkebukuro
»
|
O Mejiro .
|
[ | p U
I | Soto- Kanda =ne
1-chome

P Iidabashi
Station Central
Redevelopment

OShinjuku
Nishi-shinjuku % .,

3-chome West Shinjuku-gyoen
Imperial Palace &

I L Toranomon
|| Station-Front

Redevelopme
Nishi-Azabu
¢ Harajuku gedmgnome

aopment ‘ Q
h

Tokyo Tower

Redevelopment

Shik
O e O Hama

All projects are in planning stage and are subject to

Copyright 2018 Nomura Real Estate Holdings, Inc.

Tc:-k}ro

ﬁ Ginza
Re dmg

inbashi Station
West Exit
Redevelopment

Redeﬁ?fﬁ’%ﬂ?fr.‘a"i

:r‘ .‘:)"' -~

Central D|str|ct
Redevelopment

rnatsucho

Shibaura

|
1-chome
) ’Rebuilding

change.
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NEW VALUE, REAL VALUE — N.R.E. Group

[Reference] Promotion on Mixed-use Development @ #\ S NOMURA REAL ESTATE HOLDINGS

® As a part of the mixed-use redevelopment business, the construction of Toranomon station-front and
Musashi-Koganei station 2nd district will start within the current fiscal year and planned to be completed
in 2020.
Toranomon Station-Front Redevelopment Musashi-Koganei Station 2nd District Redevelopment

Location: Minato-ku, Tokyo Location: Koganei-shi, Tokyo
Access: Directly connected to = . M”sasgit'fga“ei . Access: 3-min walk from Musashi-koganei
Toranomon station S Station
Size: 24 stories above ground, 3 basement 4 h—T—h F— R Size: 26/24 stories above ground, 2 basement
floors,”Approx. 120m ﬁ floors/ Approx. 95m
.«x% Total floor area: Approx.47,273m Planned & Total units: Approx. 720 units
® Total rental area: Approx.26,400m site Our share: 618 units
Schedule: T Retail (planned area to be acquired) :
Start construction(January,2018), Approx.12,000m
Complete construction(June,2020) Start construction in 2017, complete

Copyright 2018 Nomura Real Estate Holdings, Inc. construction in 2020 21



NEW VALUE, REAL VALUE — N.R.E. Group

[Reference] Expansion of Hotel Business #7\P NOMURA REAL ESTATE HOLDINGS

® Promote hotel business with product lineups to meet a variety of guests’ needs.
® Launched our own brand hotel “NOHGA" operated by our Group.

® Aiming at expanding business areas by whole building lease, direct management, as well as inviting hotels for
business mixed-use redevelopment.

Whole Building Lease Direct Management Mixed-use Redevelopment

Business expansion of whole
building lease for external
operating companies

Consider inviting hotels to utilize
brands of external operating
companies

Business development by our
own brand hotel “NOHGA"”

® |ease whole buildings of our development
projects to operating companies to earn
stable income.

® Considering on inviting global brand hotels in
Shibaura 1chome Project and Nishi-azabu
3chome project as crucial pieces of mixed-
use redevelopment.

® Expand NOHGA brand hotel with the concept
of “wonderful experiences produced by deep
relationship with local communities.”

. ® Establish hotel operating company called

Our dev_glopment projects “Nomura Real Estate Hotels”.

NREG Akasaka Building

. Location: 3-min walk from
4 Akasaka station 1st project
NOHGA Hotel Ueno
Location: 3-min walk from
Ueno station
No. of rooms: 130
Opening: Autumn, 2018
(plan)
Operation: Nomura Real
Estate Hotels

hit;éura 1chome
rebuilding
NREG Sapporo Building

. Location:7-min walk from

‘ Sapporo station

W No. of rooms: 204

»8 Completion: 2016 '

Operation: JR Hokkaido 1 i D 1Y
Hotels ' Nishi-azabu 3chome

Copyright 2018 Nomura Real Estate Holdings, Inc. redevelopment 22



[Reference] Expansion of business volume in Property Development @ »~y

NEW VALUE, REAL VALUE — N.R.E. Group

NOMURA REAL ESTATE HOLDINGS

® Secured 15 properties with estimated total investment of approx. 73.0 billon yen as of FY18/3 3Q.
Stocks of Property Development Business expanded to approx. 290.0 billon yen.

® In the Mid-to Long-term, we aim to promote acquisitions and sales at about 100 billion/FY to secure stable
sales revenues.

— Stocks of Property Development Business
(Estimated total investment: approx. 290.0 bn yen)
+ Estimated NOI yield for all project stock is at 5% level.

Balance of stocks (classified by completion period) x2

(bn yen)
80 -

70 -
60 -
50 -
40 A
30 -
20
10

0 -

Balance on
| . .

Estimated total
investment

.

o

N N
&

N N N
AR

- T T T
S\ G G G

&
D S
AR

SR
«’9\ 4’9\

>

o\
"

&

Expansion Plan of Property Development
(on Balance Sheet)

- BS Balance was 150.4 bn yen as of the end of FY18/3 3Q.
- Aiming at achieving BS balance of 200 bn yen in
the Mid-to Long-term.

* 1 : Estimated total investment is the estimated total project cost at the time of acquisition.

* 2 : Completion period is estimated at the current stage and is not certain.

(Billions of yen) F:olr?g;SB)Q Phase 1 Phase 2 Phase 3
Offices (PMO, etc.) 55.6 60.0 65.0 65.0
Retail Facilities (GEMS/NSC etc.) 21.9 35.0 35.0 35.0
Logistics Facilities (Landport, etc.) 50.5 45.0 70.0 70.0
Condominiums (PROUD FLAT, etc.) 22.3 15.0 20.0 30.0
Image of expansion of Property Development 150.4 155.0 190.0 200.0

Offices Condominiums Retail Facilities Logistics Facilities
(PMO etc.) (PROUD Flat etc.) (GEMS etc.) (Landport etc.)
Acquisition . Acquisition ) Acquisition . Acquisition .

. 3 projects - 5 projects * . 4 projects . 3 projects
(_Eshmated total (About 18.0 billion) (Fstlmated total (About 12.5 billion) (Fstlmated total (About 9.0 billion) (Fstlmated total (About 33.5 billion)
investment) investment) investment) investment)

Sale 3 projects Sale 1 project Sale 2 projects Sale
(Sale value) (16.0 billion) (Sale value) (0.5 billion) (Sale value) (3.5 billion) (Sale value)

*Properties mentioned on this page include the projects determined at this current quarter. *Condominiums and estimated total investment include the properties acquired in
FY17/3. *Estimated total investment is based on the expected total investment project cost at the time of acquisition and is subject to change according to the plan from now

onward.

Copyright 2018 Nomura Real Estate Holdings, Inc.
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NEW VALUE, REAL VALUE — N.R.E. Group

[Reference] Expansion of Property Development Business @ #7 NOMURA REAL ESTATE HOLDINGS

PROUD
Condominiums “PROUD FLAT” = FLAT™

pmc

Offices “PMO”

PREMIUM MIDSIZE OFFICE

| SENGEENSEREE

iy
g

-

e o Yy

PROUD FLAT

Nk e PROUD FLAT Soto-Kanda PROUD FLAT Asakusabashi
PMO Nihonbashi Edo PMO Nishishimbashi :
Dori Noborito
Name Location Completion Status Name Location No. of units  Completion Status
1 PMO Hirakawacho Hirakawa-cho, Chiyoda-ku 2016/1 Sold 1 PROUD FLAT SugamoII Toshima-ku, Tokyo 33 units 2015/11 Sold
2 PMO Shin-Nihonbashi Nihonbashi-Honcho, Chuo-ku 2016/11 Sold 2 PROUD FLAT Sangenjaya I Setagaya-ku, Tokyo 70 units 2014/1 Under Operation
3 PMO Shibadaimon Shibadaimon, Mintako-ku 2014/9 Under Operation 3 PROUD FLAT Higashi-Kanda Chiyoda-ku, Tokyo 38 units 2015/5 Under Operation
4 PMO Nihonbashi Edo Dori* Nihonbashi-Kodenmacho, Chuo-ku 2016/6 Under Operation 4 PROUD FLAT Mitsukoshimae Chuo-ku, Tokyo 40 units 2015/7 Under Operation
5 PMO Nihonbashi Mitsukoshimae Nihonbashi-Honcho, Chuo-ku 2016/5 Under Operation 5 PROUD FLAT Yoyogi-Hachiman Shibuya-ku, Tokyo 30 units 2016/1 Under Operation
6 PMO Kanda Iwamotocho Kanda-Sudacho, Chiyoda-ku 2017/1 Under Operation 6 PROUD ELAT Soto-Kanda Chiyoda-ku, Tokyo 75 URTS 2016/5 Under Operation
7 PMO Nishishimbashi Nishishimbashi, Minato-ku 2017/3 Under Operation 7 PROUD FLAT Noborito Tama-ku, Kawasaki 79 units 2016/5 Under Operation
e Uchi-Kanda, Chiyoda-ku 2017/5 Under Operation 8 PROUD FLAT Nakaochiai Shinjuku-ku, Tokyo 37 units 2016/12 Under Operation
9 PMO Shibuya Project Shibuya, Shibuya-ku 2017/6 Under Operation 9 PROUD FLAT Asakusabashi Taito-ku, Tokyo 38 units 2017/2 Under Operation
10 PMO H Project (Entrusted Koji hi, Chiyoda-ki 2017/6 Under O ti .
i S:"Z°T°”G r°JeCP( n r“sEe ) . il cieee e / nderOperation 44 pPROUD FLAT Monzen-nakachoV. Koto-ku, Tokyo 99 units  2017/10 (plan)  Under Construction
11 inj -Gyoen Project (Entrusted) Shinjuku, Shinjuku-ki 2018/9(pl Under Constructi i . i
injuku-Gyoen Project (Entrusted) Shinjuku, Shinjuku-ku /9(plan) - Under Construction 4 oo b FLAT Miyazakidai Miyamae-ku, Kawasaki 82 units  2018/2 (plan)  Under Construction
12 PMO Tamachi I Project Shiba, Minato-ku 2018/2(plan)  Under Construction . . . .
. o . . 12 PROUD FLAT Togoshi Shinagawa-ku, Tokyo 99 units  2018/12 (plan)  Under Construction
13 PMO Higashi-Shinbashi Project Higashi-Shinbashi, Minato-ku 2018/4(plan)  Under Construction . . "
. . . . . 13 PROUD FLAT Asakusabashi I Taito-ku, Tokyo 87 units 2019/3(plan) Under Construction
14 PMO Kyobashi-Higashi Project Hatchobori, Chuo-ku 2018/4(plan)  Under Construction N e T e E s T Py | d
ashi-Nihonbas| o-ku, Tokyo nits 2018/10 (U] Constructi
15 PMO Ochanomizu Project Kanda-Surugadai, Chiyoda-ku 2018/7(plan)  Under Construction J LG e s A0 un /10(plan)  Under Construc on
16 PMO Hamamatsucho Project Hamamatsucho, Minato-ku 2018/11(plan)  Under Construction 15 PROUD FLAT Asakusabashl. I ! Ta!to-ku, Tokyo 41 un!ts 2018/8(plan) Under Construct!on
17 PMO Kanda-Sudacho Project Kanda-Sudacho, Chiyoda-ku 2020/1(plan) Under Planning 16 PROUD FLAT Asakusa-Kaminarimon Talto.-ku, Tokyo 49 un!ts 2019/1(plan) Under Construction
18 PMO Hatchobori-Shinkawa Project* Shinkawa, Chuo-ku 2018/4(pian)"| | Under Construction 7/ PROUD FLAT Ryogoku Sumida-ku, Tokyo 90 units  2019/8(plan) Under Planning
19 PMO Akihabara North Project Taito, Taito-ku 2018/12(plan)  Under Construction 18 Tomigaya 2chome Project Shibuya-ku, Tokyo 109 units 2019/2(plan) Under Planning
20 PMO Nishi-Shinjuku Project Nishi-Shinjuku, Shinjuku-ku 2019/6(plan) Under Planning 19 Kiba 5chome Project Koto-ku, Tokyo 136 units 2020/2(plan) Under Planning
21 PMO Shibuya T Project Shibuya, Shibuya-ku 2020/8(plan) Under Planning 20 Minami-Shinagawa 2chome Project Shinagawa-ku, Tokyo 127 units 2019/4(plan) Under Planning
22 PMO Gotanda Project Nishi-Gotanda, Shinagawa-ku 2019/7(plan)  Under Planning 21 Kinshicho I Project Sumida-ku, Tokyo 62 units  2020/1(plan) Under Planning
X . . . 22 Sumida-ku Project Sumida-ku, Tokyo 35 units 2019/11(plan) Under Planning
23 Minato-ku Project Minato-ku 2020/7(plan) Under Planning . . .
IV Project 23 Kameido 6chome Project Koto-ku, Tokyo 98 units 2022/12(plan) Under Planning

Property acquired in FY18/3

Copyright

2018 Nomure Real Estate Holdings, Inc. Property acquired in FY18/3
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NEW VALUE, REAL VALUE — N.R.E. Group

[Reference] Expansion of Property Development Business @ /7 NOMURA REAL ESTATE HOLDINGS

Retail Facilities “GEMS"” &
“Urban- type Retail Facilities”

Logistics Facilities “Landport” m

$ cevs

i

)

'
s
]
1s
]
9
]

GEMS Sangenjaya

GEMS Ebisu GEMS Jingu-Mae
Name (GEMS) Location Completion Status
T GEMS Daimon Shibadaimon, Minato-ku 2016/2 Sold
2 GEMS Kanda Kajicho, Chiyoda-ku 2016/6 Sold
3 GEMS Ebisu Ebisu, Shibuya-ku 2017/7 Under Operation
4 GEMS Jingu-Mae Project Jingu-Mae, Shibuya-ku 2018/4 (plan)  Under Construction

5 GEMS Kayabacho Project

6 GEMS Namba Project

7 GEMS Tamachi Project

8 GEMS Nishi-Shinjuku Project

Shinkawa, Chuo-ku

Namba, Chuo-ku, Osaka
Shiba, Minato-ku
Nishi-shinjuku, Shinjuku-ku

2018/2 (plan) Under Construction
2018/11 (plan)
2019/2 (plan)

TBD Under Planning

Under Construction

Under Construction

Name Location Completion Status
Landport Iwatsuki Saitama-shi, Saitama 2016/5 Under Operation
Landport Hachioji I Hachioji-shi, Tokyo 2016/9 Under Operation
Landport Komaki* Komaki-shi, Aichi 2017/1 Under Operation

Landport Shinonome Project
Landport Narashino Project
Landport Kawaguchi Project

Landport Higashi-Narashino Project

Koto-ku, Tokyo
Narashino-shi, Chiba
Kawaguchi-shi, Saitama
Narashino-shi, Chiba

2018/8 (plan)
2019/12 (plan)
2020/1 (plan)
2019/8 (plan)

Under Planning
Under Construction
Under Planning

Under Planning

[
Houow\lcnu-l.bww»—n|

9 GEMS Sangenjaya Project Taishido, Setagaya-ku 2018/5 (plan)  Under Construction Landport Ome I Project Ome-shi, Tokyo 2018/11(plan)  Under Construction
10 GEMS Shin-Yokohama Project Kohoku-Ku,Yokohama 2018/7 (plan)  Under Construction Landport Ome II Project Ome-shi, Tokyo 2020/6(plan) Under Planning
11 GEMS Shimbashi Project Shimbashi, Minato-ku 2018/9 (plan)  Under Construction Landport Ome II Project Ome-shi, Tokyo 2020/6(plan) Under Planning
12 GEMS Sakae Project Naka-ku, Nagoya 2019/8(plan) Under Planning Landport Koshigaya Project Koshigaya-shi, Saitama 2020/6(plan) Under Planning
13 GEMS Yokohama Project Nishi-ku, Yokohama 2019/9 (plan) Under Planning 12 Landport Kasukabe T Project Kasukabe-shi, Saitama 2021/5(plan) Under Planning
13 Landport Atsugi Aikawacho Project*  Atsugi-shi, Kanagawa 2020/3(plan) Under Planning

Name (Urban-type retail facilities) Location Completion Status * ]V Project Property acquired in FY18/3
"1 MIRRAZA Jingu-mae Project* Jingu-mae, Shibuya-ku 2017/6* Under Operation
2 Jinbocho Project Jinbocho, Kanda,Chiyoda-ku 2019/1(plan) Under Planning
3 Suginami Project Honamanuma, Suginami-ku 2018/9(plan) Under Planning
4 Hiroo Project Hiroo, Shibuya-ku 2019/5(plan) Under Planning
5 Katasekaigan Project Katasekaigan, Fujisawa 2019/2(plan) Under Planning
6 Chayamachi Project Kita-ku, Osaka 2020/7(plan) Under Planning

*Reneved existing retail facility for the MIRRAZA Jingu-mae project.

Property acquired in FY18/3

Copyright 2018 Nomura Real Estate Holdings, Inc.
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[Reference] Our Group’s Major Buildings Py NOMURA REAL ESTATE HOLDINGS.

Leased floor area

Name Location Our share Completion
1 Yokohama Business Park Hodogaya-ku, Yokohama-shi, Kanagawa 172,672m 1990/1, etc.
2 Hamamatsucho Building (Toshiba Building) Minato-ku, Tokyo 98,322m  1984/3
3 LAZONA Kawasaki Toshiba Building Saiwai-ku, Kawasaki-shi, Kanagawa 78,610m 2013/3
4 |AZONA Kawasaki Plaza Saiwai-ku, Kawasaki-shi, Kanagawa 46,989m 2006/9
5 Yokohama Nomura Building Nishi-ku, Yokohama-shi, Kanagawa 42,013m 2017/1
6 Morisia Tsudanuma Narashino-shi, Chiba 39,565m 1978/10
7 Shinjuku Nomura Building Shinjuku-ku, Tokyo 31,108m 1978/5
8 Nomura Fudosan Tennozu Building Shinagawa-ku, Tokyo 24,242m 1996/6
9 Nihonbashi Muromachi Nomura Building Chuo-ku, Tokyo 22,247m 2010/9
10 Nomura Fudosan Musashikosugi Building N Wing & S Wing Nakahara-ku, Kawasaki-shi, Kanagawa 20,513m  2010/3
12 Umeda Sky Building Kita-ku, Osaka-shi, Osaka 19,253m  1993/3
11 NOF Nihonbashi Honcho Building Chuo-ku, Tokyo 19,157m 1961/4
13 bono Sagamino Shopping Center Minami-ku, Sagamihara-shi,Kanagawa 16,113m 2013/1
14 Nomura Fudosan Ginza Building Chuo-ku, Tokyo 13,280m 1982/3

9 =
.,n?" “' H“i

1L L
oo -yt

Hamamatsucho Building ~ LAZONA Kawasaki Yokohama Nomura Shinjuku Nomura Nomura Fudosan Nihonbashi Muromachi meda Sky Building ~ Nomura Fudosan
Toshiba Building Building Building Tennozu Building Nomura Building Ginza Building

Yokohama Business Park LAZONA Kawasaki Plaza Morisia Tsudanuma bono Sagamiono Shopping Center
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[Investment Management Business Unit]

NEW VALUE, REAL VALUE — N.R.E. Group
& NOMURA REAL ESTATE HOLDINGS

Assets under management remain at a high level standard. Nomura Real Estate Master Fund, Inc. completed a
phase of strategic replacement of buildings intended for qualitative improvement of portfolio. Aiming at growing
stably with well-selected target investment from now on.

FY17/3 3Q
(Billions of yen) Actual
@
Operating revenue 7.4
Operating profit 4.8
Assets under management 1,237.0
Listed REIT 1,009.9
Private REIT 178.7
Priate funds, etc. 48.3

(billion of yen)
1,400 -

1,200 -

1,000

800

600 -+

400

200 -

Joint venture

FY18/3 3Q FY17/3 FY18/3
Actual Changes Actual Forecast Changes

@ @-O© ©) @ @-3

7.0 -0.4 9.6 9.5 -0.1

4.5 -0.3 6.0 5.5 -0.5

1,235.0 -2.0 1,260.0 — —

998.3 -11.5 1,029.9 — —

185.4 +6.6 180.6 — —

51.2 +2.8 49.5 — —

Assets Under Management
Listed REIT m Private REIT Private funds, etc.

1,235.0

Copyright 2018 Nomura Real Estate Holdings, Inc.
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[Reference] Mutual Growth of Our Group and Group’s REIT

Since we reached an agreement of leasing value chain with group’s REIT (NMF,NPR), in purpose of mutual growth of our group and
our group’s REITs in May 2015, over 2 years have passed. As of 3Q, NMF and NPR acquired 5 properties which are equivalent to 12

billion yen. NMF sold “Morisia Tsudanuma” to our group.

Sales from NMF to our group expanded to more than 50 billion yen. It contributes to mutual growth, as gaining opportunities for

development for our group and as gaining chances for external growth for NMF.

N NOMURA REAL ESTATE GROUP
pmo

REMIUM MIDSIZE OFFICE

& GEMS

[EEEerT

PROUD

— FLAT™

I l NOMURA REAL ESTATE MASTER FUND,INC.

F.

NOMURA REAL ESTATE PRIVATE REIT, INC.

Opportunities for external growth
Realization of external growth and qualitative
improvement of portfolio by the acquisition of new

New properties

competitive properties and asset exchange.
[The average age of properties in NMF portfolio]
FY16/2:19.6 years —>FY17/8:19.0 years

Offices (PMO etc.) 6 25.4

Retail Facilities (GEMS etc.) 4 16.0 LeaS| N NOF Nihon_ba_shi-honcho Morisia Tsudanuma

Condominiums (PROUD FLAT etc.) 8 7.2 g Building

Logistics Facilities (Landport etc.) 2 20.7 Va I ue Nomura Fudosan Tameike Ito Yokado Higashinarashino
’ : | Building

Total 20 69'3* Cha IN Nomura Fudosan Minami Mitsubishi Mortors Shibuya

Opportunities for development
Our group will consider and implement future
redevelopment and rebuilding .

LandPort Higashi-Narashino

(Ex Ito Yokado Higashinarashino) Tomigaya 2-chome Project

(Ex Mitsubishi Motors Shibuya)

Shinjuku Building (land with leasehold interest)

Mitsubishi Mortors Suginami
(land with leasehold interest)

Total 51.1 billion yen®

Redevelopment

NOF Nihonbashi-honcho Building Ito

NEW VALUE, REAL VALUE — N.R.E. Group

N NOMURA REAL ESTATE HOLDINGS

Copyright 2018 Nomura Real Batateoktdldings,idtian and sales for each tables are based on the REIT’s disclosure nzA8rials
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[Property Brokerage & CRE Unit Business]

NEW VALUE, REAL VALUE — N.R.E. Group

& NOMURA REAL ESTATE HOLDINGS

The expenses for new branches exceeds income.

The retail business and wholesale business made a steady progress.

FY17/3 3Q FY18/3 3Q FY17/3 FY18/3
(Billions of yen) Actual Actual Changes Actual Forecast Changes
@ @ @-© ® @ @-3
Operating revenue 25.2 25.8 +0.6 34.8 38.0 +3.1
Property brokerage 22.2 23.3 +1.1 30.2 — —
Other 2.9 2.4 -0.4 4.5 — —
Operating profit 6.4 5.7 -0.7 9.1 10.5 +1.3
(Brokerage indicators])
Total transaction value (billion yen) 554.8 593.2 +38.4 745.1 — —
Number of transactions 5,984 6,226 +242 8,272 — =
Comission fee (billion yen) 22.2 23.3 +1.1 30.2 — —
Comission rate (%) 4.0% 3.9% -0.1P 4.1% — —
Number of property brokers branches 73 78 +5 73 — —
~ Total Transaction Value of Property Brokerage ., . transactions) Number of Transactions
(Billions of yen)
2,500 -
800 - 2,171 2,169 2,288
7135 2,026 2,033 2,138
710.9 : 2,000 - 1 849 1,940 1,959
600 - 540.6 °93-2 1,573 1,556 1792 1,809 1OV
. 1,710 !
1,500 4 376 1,6 771,606,646
452.9 3Q '7751,482 1,494 1,852
400 =0 1,331
1 . 3Q 3Q 3Q 1,000 -
2
3Q e Q
- > 2Q
200 - 2Q 2Q Q 500 -
2Q
1 1Q
1Q 1Q 1Q 1Q 1Q E o
0 T T T T T T 1
FY12/3 FY13/3 FY14/3 FY15/3 FY16/3 FY17/3 FY18/3 1Q|2QI3QJ4Q 1Q|2Q|3&4Q{1Q|2CJ3Q|4Q{1&2&3Q|4Q{1CJ2<J3CJ4Q 1&2&3&4#142&3#
FY12/3 FY13/3 FY14/3 FY15/3 FY16/3 FY17/3 | FY18/3
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NEW VALUE, REAL VALUE — N.R.E. Group

[Reference] Progress of Major Indices in Property Brokerage & CRE Unit # nomura ReAL ESTATE HOLDINGS

Progress of Property Brokerage & CRE Business Unit

® In the wholesale business, established new branches in Kyoto and
Fukuoka in October 2016, in order to enhance sales activities in
broader area. Moreover, promoting enhancement of corporation

with local banks for new customer development.

[ ) In the retail business, the number of new branches expanded to
78 as of FY18/3 3Q. In addition, planning to establish 100
property brokers branches and hire 1,000 sales reps by FY2022/3.

°® Business collaboration with Nomura Securities marked the

transaction value of more than 90 billion yen by the end of the 3Q.

The transaction value for each fiscal year is at 100 billion yen level.

Brokerage commission fee (wholesale)
° Commission marked the highest figure ever as the 3Q.

(Billions of yen)

12

3 lII=|
'm0 g EE
.. 20
2 2Q

0 1Q 1Q
FY12/3  FY13/3  FY14/3  FY15/3  FY16/3  FY17/3  FY18/3

2Q 20
2Q =

1Q 1Q 1Q 1Q 1Q

Transaction value and number of transactions in cooperation
with Nomura Securities (based on contracts)

) Both the transaction value and number of transaction made a
satisfactory progress.

(Billions of yen) (No. of transactions)

120 - - 500

- 400

90
- 300
60 - No. of transactions
(rightaxis) - 200
30 -
- 100
Transaction vall
(left axis)
0 =1 T T T T ! ! a 0

FY12/3 FY13/3 FY14/3 FY15/3 FY16/3 FY17/3 FY18/3 3Q
Number of branches & brokerage commission (retail)
[ Branches are expanding steadily. Commission marked the
highest figure ever as the 3Q.

(Billions of yen)
24

(No. of branches)
78

20 -

- 60
16 A
12 1

- 30
8 |
4 |
0 0

FY12/3 FY13/3 FY14/3 FY15/3 FY16/3 FY17/3 FY18/3
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NEW VALUE, REAL VALUE — N.R.E. Group

[Property & Facility Management Business Unit] #\ S NOMURA REAL ESTATE HOLDINGS

® Anincrease in revenues due to a steady rise in the number of buildings and housings under management and
construction ordered.

FY17/3 3Q FY18/3 3Q FY17/3 FY18/3
(Billions of yen) Actual Actual Changes Actual Forecast Changes
@ @ @-O ® @ @-3
Operating revenue 68.9 72.1 +3.1 95.7 104.0 +8.2
Property & facility management 36.2 37.7 +1.4 48.3 — —
Construction ordered 17.6 17.9 +0.3 26.8 — —
Fitness club & eldery care 11.6 11.9 +0.3 15.5 — —
Other 3.4 4.4 +0.9 5.0 — —
Operating profit 4.6 4.6 -0.0 6.9 7.0 +0.0
Building under management 705 724 +19 702 — =
Housings under management 166,570 171,420 +4,850 168,999 = =
Members of MEGALOS (individuals) 140,879 139,656 -1,223 140,743 = —
Number of clubs 33 42 +9 35 = —
Buildings & Housings Under Management Members of MEGALOS
(Properties) (Thousand units) (thousand individuals)
800 - BU|Id|ngs under Housmgs under - 200 160 -
mangement management
(left) (r|ght) 144
141 140 140 139
750 - - 150 133 132
700 - - 100 120 -
650 - - 50
600 - - 0 80 - : . . . . .
FY12/3 FY13/3 FY14/3 FY15/3 FY16/3 FY17/3 FY18/3 FY12/3 FY13/3 FY14/3 FY15/3 FY16/3 FY17/3 18/3#i3Q
3Q

Copyright 2018 Nomura Real Estate Holdings, Inc. 31



[Reference] Expansion of Business Opportunities for Large-scale NEW VALUE, REAL VALUE — NRE Group
.. . J NOMURA REAL ESTATE HOLDINGS
Condominium Repair Work

® As 14 years have passed since the completion of the first PROUD series condominium, increasing number of
housings require large-scale repair work at this point. Actively promote getting orders for large-scale repair
work as a contractor.

® Co-developed high quality large-scale repair work called re :Premium which realizes 15 year-guarantee with
material manufacturer and construction companies. This surpassed the guidelines indicated by Ministry of
Land, Infrastructure, Transport and Tourism of 12-year construction term. Accelerate making proposals for
reducing life cycle costs of buildings.

The Number of Housings Under Management Completed Sales Plan for Large-scale Condominium Repair Work

® After year 2000, we have owned average of 6,000 housing (nationwide)

stocks annually in accordance with the expansion of housing ® Considering the fact that we actively take construction
_ sales business.The period of large-scale repair work for a orders and the numbers of the prospective condominiums
(nit) - humber of housings has come. are increasing, we expect an increase in the revenue of
10,000 - PROUD ~large-scale condominium repair work.
Period of completed (millions of yen)
9,000 - large-scale :
: K I 6,000 - ooy
repair wor PN L
8,000 - for housings /7 1\ Lo
I 5,000 - o
7,000 - | i [ ' Lo
ropald AR
6,000 - I I 4,000 - -y
HIElI R
5,000 - I i 1 | b v b
' L v L Lo
| 1, 3,000 - o o o
4,000 - | I A
Hii e
3,000 - 1 ] | 2,000 - i i i i 5 i
UL N
2,000 7 1HHIN R
HHE 1,000 - R L
1,000 - b L o
)\ i// v L |
\ Lo b b
[(ppeTEm—— e i I e i iR EEEENINNENEENNENHNESNSH T’; IIIIIIIIIIIIII 0 - T T T T ! I T ! I T : I 1

1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 FY15/3 ~ FY16/3  FY17/3  FY18/3  FY19/3  FY20/3  FY21/3

% The units of housings under management also includes the housings

that were not sold by Nomura Real Estate Development Co., Ltd. Copyright 2018 Nomura Real Estate Holdings, Inc. 32



NEW VALUE, REAL VALUE — N.R.E. Group

[Reference] Senior Business # S NOMURA REAL ESTATE HOLDINGS

OUKAS, our new brand of elderly housing was released. OUKAS Funabashi opened in October as our
first project. We provide new type of elderly housing which combines “independence” and “better health”.

Enhancing its development as it plays the crucial role of "Urban-type Compact Town”.

Secured 7 buildings /700 units in total as our development and operation projects while our goal is
to provide 40 buildings /5000 units in 10 years.

Positioning of senior business Development and operation projects for Senior Business
Provide a wide range of mid-to-high value properties [ Elderly housing with supportive services T
which are small in supply in the market; it varies from ] ]
PRy 1st project (OUKAS Funabashi)

“independent” to “nursing care required” type
""" Ocation :Funabashishi,Chiba
f e WX i Opening :October,2017

(million yen)

(sales per customer : rent+management fee+total service fee. exclude lunch fee)
Total units :125 units

0.70 \
senior-care home 2nd project(Kaihin 3rd project(Hiyoshi) 4th project(around
Makuhari)
0.50 Location :Mihamacku.Chib Location :Kohokuku, Yokohama Tokyo
ocation - .' ama-ku,thiba Total units :housing (1,300units),
= Total units :housing(4,400 units) retail facility
(whol_e dey_e!opment) elementary school etc.
retail facilities etc.
0.35 .
Mid price NREH-independent NREH-senior-care
range housing " (Nomura Real housing (JAPAN Life Elderly housing with nursing care
Estate Wellness) design)
0.20
Elderly housing with ‘ Dementia group home 5
LO_W supportive services a
price 0.10 j -Long-term care homes
range -Long-term care Health & S ___;; i
facilities | : RN i = - - . -
Good time home Good time home Good time home
0.00 Chofu Fudomae Tamagawa
independent  [2UPPOTt needed Nursing care needed Opening :October,2004 Opening :December,2006 ~ Opening :September,2009
1 [ 2 1 | 2 | 3 ] 4 ] s Total rooms :72 Total rooms :61 Total rooms :41
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Appendix (Mid-to Long-term Business Plan)
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NEW VALUE, REAL VALUE — N.R.E. Group

[Mid-to Long-term Business Plan] Long-Term Revenue Goals #°J NOMURA REAL ESTATE HOLDINGS

® Realize sustainable revenue growth by maintaining asset efficiency and capital efficiency with ROA of more than 5% and
ROE of 10% level, with financial soundness indicated as shareholder’s equity ratio at 30% level.

® We intend to build a well-balanced business portfolio among the Residential Development Business Unit, the Leasing
Business Unit and the Service & Management Sector, aiming at achieving operating profit of 85.0 billion yen in the phase
1, and 110.0 billion yen in the phase 2.

Real estate stock business in the Service & Management Sector leads the revenue growth.

Operating Profit

Residential
Development Unit

!

Investment Property Brokerage

& CRE Unit

Property & Facility

Leasing Unit Management Unit

Managemet Unit

..... Figures from ... Figures from : ... Figures from . ... Figures from . ...... Figures from :
(billion yen) : Mid-to Long-term plan : { Mid-to Long-term plan i Mid-to Long-term plan : i Mid-to Long-term plan : i Mid-to Long-term plan :
40.0 40.0 10.0 = 15.0 ! ' 10.0
30.0 320 330 = :
25.0 :
FY18/3iFY19/3 FY22/3 FY18/3§ FY19/3 FY22/3§ FY18/3FY19/3FY22/3

Business Portfolio f;i?als t3; Residential FY19/3 FY22/3

Development

Service &

Management  5qo 30%

110.0 billi

76.0 billi

Leasing
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[Mid-to Long-term Business Plan] Investment Plan

NEW VALUE, REAL VALUE — N.R.E. Group

& NOMURA REAL ESTATE HOLDINGS

® Net investment of 400 billion yen to 500 billion yen for each phase and a total of 1.4 trillion
yen is planned for the entire target period.
® Higher asset efficiency is expected to be ensured while maintaining a recovery-to-investment
ratio of approximately 75%.

® In order to accelerate growth in each business, we implement a strategic 200 billion yen
investment with the assumption of M&As.

(Billions of yen)

Phase 1

Residential Development

Investment
Recovery
Net Investment
Recovery-to-

investment ratio
Leasing

Investment
Recovery
Net Investment
Recovery-to-

investment ratio
Strategic Investment

&t
Investment
Recovery
Net Investment

Recovery-to-
investment ratio

950.0
900.0
50.0

95%

400.0
150.0
250.0

38%

50.0~100.0

1,425.0
1,050.0
375.0

74%

Phase?2

1,100.0
1,000.0
100.0

91%

600.0
300.0
300.0

50%

50.0~100.0

1,775.0
1,300.0
475.0

73%

Phase3

1,200.0
1,100.0
100.0

92%

800.0
400.0
400.0

50%

50.0~100.0

2,050.0
1,500.0
550.0

73%

Copyright 2018 Nomura Real Estate Holdings, Inc.

Total

3,250.0
3,000.0
250.0

92%

1,800.0
850.0
950.0

47%

200.0

5,250.0
3,850.0
1,400.0

73%

(Billions of yen)

3000

2500

2000

1500

1000

500

0 IIIII

Total Assets

Service &

—Management
Sector

—Leasing

S Residential
. . Development

FY17/3

FY19/3

FY22/3 FY25/3
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[Mid-to Long-term Business Plan] Financial Soundness, Asset Efficiency and NEW VALUE, REAL VALUE — N.RE.Group
Capital Efficiency & NOMURA REAL ESTATE HOLDINGS

® Shareholder’s equity ratio and both ROA & ROE have improved greatly in recent years. ROA and ROE reached
high level.

® In the Mid-to Long-term Business Plan, we aim to realize sustainable revenue growth by maintaining asset
efficiency and capital efficiency with ROA of more than 5% and ROE of 10% level, with financial soundness
indicated as shareholder’s equity ratio at 30% level.

Shareholders’ Equity/Shareholders’ Equity Ratio ROA/ROE _

e Shareholders’ equity ratio has improved to 30.2 %.  ® Maintaining high level with ROA of 4.9% and ROE of
Continue to keep at 30% level, which is our financial 10.1%. Aiming at maintaining ROA of more than 5%
mid-to long-term target. and ROE of 10% level based on the mid-to long-term

(Billions of yen) mmShareholders' Equity -o-Shareholders' Equity Ratio target' «=ROE —~ROA

700 - 11.2% - 12.0%

600 - . - 10.0%
2s8% 209% 0%

500 27.1% 481.3

8.0%

444.8 '
400 | 20.7% 394.0 _
336.2 S - 6.0%
304.5 317.0
300 - :
- 4.0%
200 -
- 2.0%
100 -
1.8%
0 0.0%

ROA = (Operating profit+ Non-operating income) / Year-end total assets
ROE = Net income / Shareholders’ equity (as average over the year)
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I R CO n ta Ct NEW VALUE, REAL VALUE — N.R.E. Group

\o” NOMURA REAL ESTATE HOLDINGS

Nomura Real Estate Holdings, Inc.
Corporate Communications Dept.

General Manager Naoko Usami

Deputy General Manager Kensuke Ueha
Hideaki Chikusa
Soh Yamashita

Sayumi Mitsuma

TEL +81-3-3348-8117

E-mail info@nomura-re-hd.com

This document has been prepared for the purpose of information only, and should not be construed as an offer,
solicitation or commercial conduct of any nature associated with any specific products. The forward-looking statements
with respect to the future financial results contained in this document should not be construed as a guarantee of actual
performance in the future. Although the information contained in this document is intended to be complete and thorough,
there is no assurance of precision and safety of the same. Please note that the contents of this document is subject to
change or cancellation without prior notice. It is prohibited to make duplication, reproduction, distribution or use of any
part or whole of the information contained in this document without express written consent.
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