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NEW VALUE, REAL VALUE — N.R.E. Group

Outline of the FY21/3 financial results & NOMURA REAL ESTATE HOLDINGS

T Summary t

The consolidated financial results for the fiscal year ended March 31, 2021 were as follows:

Operating revenue; 580.6 billion yen (down 14.2% YoY); operating profit; 76.3 billion yen (down 6.8% YoY);
business profit; 76.4 billion yen (down 7.7% YoY); ordinary profit; 65.9 billion yen (down 9.7% YoY); and profit
attributable to owners of parent; 42.1 billion yen (down 13.7% YoY).

* Business profit = operating profit + share of profit (loss) of entities accounted for using equity method + amortization of intangible assets associated with corporate acquisitions

In Residential Development Business Unit  , as for the housings sales business, in this fiscal year, the projected
completion and operating revenue of housing sales were less and the sales timing of some properties was changed
due to the COVID -19 impact. As a result, the number of housing units sold including condominiums and detached
housings, decreased to 3,669 units (a decrease of 1,070 units YoY), while the gross margin ratio improved to 22.6%
(20.4% in the fiscal year ended March 31, 2020). The contract progress rate against the projected operating revenue
]Qf holusing sales of the fiscal year ending March 31, 2022, progressed steadily to 65.3%, at the beginning of the

iscal year .

In Commercial Real Estate Business Unit, leasing revenue from retail facilities, and revenue from hotel business and
fitness business decreased due to the COVID  -19 impact. Property for sales business progressed steadily including
office buildings and logistics facilities, resulting in the gross profit from property sales was 21.1 billion yen (up 20.1%

YoY).

In Investment Management Business Unit, assets under management increased mainly in private REIT. In Property
Brokerage & CRE Business Unit and Property & Facility Management Business Unit, there was a partial COVID -19
impact, while the business recovered mainly in the latter half of the fiscal year, due to an increase In the transaction

value of property brokerage and an improvement in profit ratio of construction ordered etc. As a result, in the

Service & Management Sector, both operating revenue and business profit increased.

The Forecasts for the fiscal year ending March 31, 2022 is operating revenue; 680.0 billion yen; operating profit;
77.0 billion yen; business profit; 84.0 billion yen; ordinary profit; 72.5 billion yen; and profit attributable  to owners of
parent; 49.5 billion yen, and both operating revenue and business profit are expected to increase. Operating revenue,

business profit and profit attributable to owners of parent are predicted to reach a record high.

The annual dividend per share for the fiscal year ended March 31, 2021, which was announced in May 2020, was
revised to 82.5 yen, which is an increase of 9 years in a row. The annual dividend per share for the fiscal year ending
March 31, 2022 is expected be 85.0 yen.

©Nomura Real Estate Holdings, Inc. All rights reserved



Consolidated financial results

NEW VALUE, REAL VALUE — N.R.E. Group

& NOMURA REAL ESTATE HOLDINGS

20/3 21/3
(\bn) Actual Actual Changes Key Factors
S

Operating revenue 676.4 580.6 -95.8 <Operating revenue>

Operating gross profit 193.7 183.0 106 kDecrease in the number of housings units sold

Selling, general and administrative expenses 111.8 106.7 -5.0 Unit

kDecrease of the sales amount in property for

Operating profit 81.9 76.3 55 gusiness Unit

Share of profit (loss) of entities

accounted for using equity method 0.3 05 08

Amortization of intangible assets <Business profit>

associated with corporate acquisitions 0.6 06 +0.0 kThe amount of housing sales decreased and gro
Business profit 82.8 76.4 -6.3  Development Business Unit.

Non-operating income 13 0.7 _OIGkRevehue decre_asec! in the retail facilities, h

Non-operating expenses 101 11 +0.9 Commercial Real Estate Business Unit.
Ordinary profit 73.0 65.9 -7.1

Extraordinary income 0.3 0.5 +0.1

Extraordinary losses 0.3 3.7 +3.3
Income taxes 234 20.5 -2.8
Profit attributable to non-controlling interests 0.7 0.0 -0.7
Profit attributable to owners of parent 48.8 42.1 -6.6
Basic earnings per share (\) 267.21 232.53 -34.68
Cash dividends per share (\) 80.00 82.50 +2.50
Net cash provided by (used in) operating activities 56.6 -63.5 -120.1
Net cash provided by (used in) investing activities -30.4 -55.7 -252 k(Major cash flows in FY21/3) Purchase and sal
Net cash provided by (used in) financing activities -66.8 112.3 +179.1 k(Maj or cash flows in FY21/3) Increase in long
Cash and cash equivalents at end of period 77.6 70.6 -6.9

As of As of
Changes

(\bn) Mar. 31, 2020 Mar. 31, 2021 Key Factors
Total assets 1,801.2 1,921.3 +1200 klncrease in inventories.
Total interest-bearing debt 870.0 1,008.5 +1385 klncrease in long-term borrowings and others.
Shareholders' equity 550.1 583.3 +33.1
Shareholders' equity ratio 30.5% 30.4% -0.2P
Debt/equity ratio 1.6 1.7 +0.1
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NEW VALUE, REAL VALUE — N.R.E. Group

Outline of financial results by Business Units #7 NOMURA REAL ESTATE HOLDINGS

In the Residential Development Business Unit, average price of housing units sold and  gross margin ratio improved,
while the number of housing sales decreased in the housing sales business.

In the Commercial Real Estate Business Unit, leasing revenue in retail facilities, and revenue from hotel business
and fitness business decreased.

From FY21/3 , the overseas housings sales business and leasing business which had been classified under the
Residential Development Business Unit and the Commercial Real Estate Business Unit,  have been reclassified under

the Other.
20/3 21/3 Key factors of changes in operating profit by business unit
p bnP Actual * Actual Changes p compared to FY20/3 Actual P
Operating revenue 676.4 580.6 -95.8 Residential
Residential Development 333.9 272.5 -61.3 eve"’ng"e“‘
Commercial Real Estate 212.1 179.2 -32.9 Property
Service & Management 149.4 150.2 +0.8 Commercial Brokerage Other
Adjust t
Investment Management 12.0 12.4 +0.3 feal Es;ate &((:)RlE -04 ]U_SO";en
| Property Brokerage & B8RE 39.4 +0.3 '
- Investment Property & Facility
Property & Facility Management 98.2 98.3 +0.1 Managment Management
Other (including overseas business) 1.1 2.0 +0.9 +0.4 +0.7
Adjustments -20.1 -23.4 -3.2 - - o
) > Revenue decrease in retail facilities,
Business profit 82.8 76.4 6.3 hotel business and fitness business.
Residential Development 25.3 22.4 -2.9
Commercial Real Estate 39.2 354 -3.7 Decrease in the housings sales amount and
Service & Management 24.8 25.8 +1.0 improvementin gross margin ratio.
Investment Management 7.1 7.5 +0.4
|l Property Brokerage & ORE 8.9 -0.1
Property & Facility Management 8.5 9.2 +0.7
Other (including overseas business) -1.0 -14 -0.4
Adjustments -5.5 -5.7 -0.2
Ordinary profit 73.0 65.9 -7.1
Profit before income taxes 73.0 62.8 -10.2 . .
Profit attributable to owners of parent 48.8 42.1 -6.6
FY20/3 FY21/3
*1 From FY21/3, the overseas condominium development and sales business, which had been classified under the Residential Development Business Uni t and the overseas office and other properties development and leasing business, and ZEN PLAZA CO., LTD., which had
been classified under the Commercial Real Estate Business Unit, have been reclassified under the Other. As of April 1, 2020 , NREG TOSHIBA BUILDING FACILITIES Co., Ltd. which had been classified under the Commercial Real Estate Business Unit, had been merged with
Nomura Real Estate Partners Co., Ltd. which has been classified under the Property & Facility Management Business Unit. The merger has be en carried out with NREG TOSHIBA BUILDING FACILITIES Co., Ltd. being the absorbed company and Nomura Real Estate Partners
Co., Ltd. being the surviving company . In line with this change, the financial results of FY20/3 are based on the changed classification .
*2. Business profit = operating profit + share of profit (loss) of entities accounted for using equity method + amortization of intangible assets associated with corporate acquisitions

©Nomura Real Estate Holdings, Inc. All rights reserved 6



Consolidated balance

sheets

NEW VALUE, REAL VALUE — N.R.E. Group

& NOMURA REAL ESTATE HOLDINGS

As of As of
Changes
Mar. 31, 2020 Mar. 31, 2021 Key Factors
S
1,801.2 1,921.3 $ 120.0 <Inventories>
Current assets 906.7 1,043.3 § 136.5 Mar.31, Mar. 31,
. Changes
p Breakdown P 2020 2021
Cash and deposits and others 78.4 71.6 6.7 Residential Development BU 401.1 463.9 §62.
. Commercial Real Estate BU 314.2 412.8 §98.
Notes and accounts receivable-trade 25.3 19.6 -5.7
] . Other BU * 0.0 0.0 -0.0
Inventories 714.7 875.5 § 160.7 Adjustments 07 13 50
EqUIty investments 30.9 28.7 -2.2 Total 714.7 875.5 §160
Other current assets 57.2 47.7 -9.4  “Total of Property & Facility Management BU and Other including overseas business
Non-current assets 894.5 877.9 -16.5 <Property, plant and equipment>
Property, plant and equipment 756.3 714.2 -42.0 Mar.31, Mar. 31,
Changes
Intangible assets 20.2 18.4 -1.7 2020 e
. Office 562.5 533.6 -28.8
Investments and other assets 118.0 145.2 §27.2 ) .
i . Retail 79.6 81.9 §2.
p Breakdown P Others 114.1 98.6 -155
Investment securities 58.9 86.4 §27.4 Total 756.3 714.2 -42.0
Leasehold and guarantee deposits 27.9 27.6 -0.3
Other non-current assets 31.0 31.2 §0.1
Liabilities 1,236.1 1,334.9 § 98.8 <Interest-bearing debt>
Current liabilities 302.0 269.3 -32.7 Mar.31, Mar. 31,
i Changes
p Breakdown P 2020 2021
Notes and accounts payable-trade 94.1 61.1 -33.0 Long- term borrowings 658.0 7515 $93.
Shori-t b . ; 92.0 97.0 550 Bonds payable 120.0 160.0 .
0 -_erm o.rrowmgs, etc. ’ ! S 9 Short-term borrowings 22.0 31.0 §9.
Deposits received 355 251 -10.4 Current portion of long-term borrowings 50.0 56.0 §6.
Other current liabilities 80.3 86.0 § 5.7 Current portion of bonds 20.0 10.0 -10.0
Non-current liabilities 934.0 1,065.6 $ 131.5 Total 870.0 1,008.5 §138
p Breakdown P
Bonds payable 120.0 160.0 § 40.0
Long-term borrowings 658.0 751.5 § 93.5
Leasehold and guarantee deposits received 62.3 58.8 -3.5
Other non-current liabilities 93.6 95.2 §1.5
Net assets 565.1 586.3 § 21.2 T Treasury Shares t
Total liabilities and net assets 1,801.2 1,921.3 § 120.0 k Mar. 31, 2020:0-27.3 bn z Mar. 31, 2021:U-30.1 bn
Shareholders' equity ratio 30.5% 30.4% -0.2P <Shareholders' equity>
Debt/equity ratio 16 1.7 § 0.1 k Mar. 31, 2020: \550.1 bn z Mar. 31, 2021: \ 583.3 bn

©Nomura Real Estate Holdings, Inc. All rights reserved



Financial data (FY 21/3)

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

ROA/ ROE

Against our mid -to long -term target of ROA  of 5% or

higher and ROE of 10% or  higher, ROA was 4.1% and
ROE was 7.4% in FY21/3
11.0% - 10.1% aCmROE =C=R0A
C\g"é&
8.9% 9
9.0% - — e 1%
7.4%
7.0% -
5.1%
0 4.7% 4.7% 4.7%
5.0% - O A 4.1%
")
3.0%
17/3 18/3 19/3 20/3 21/3
ROAT (Operating profit + Non  -operating profit) / Average assets during the FY
ROETProfit / The average sharehol ders equity during the FY

Unrealized profit/NAV (Net Asset Value)
NAV per share increasedto \ 4,035 (\ 202 increase from FY20/3)

(Unrealized profit:  \ bn) (NAV per share: JPY)

Interest -bearing debt/Interest expenses
Interest -bearing debt increased due to an issuance
of sustainability bond etc.

Interest -bearing debt ( \ bn) Interest expenses ( \ bn)
1,200.0 - m Interest bearing debt —O— Interest expenses - 10.0
1,008.5
1,000.0 - - 9.0
800.0 - - 80
600.0 - L 7.0
400.0 - 6.0
200.0 L 5.0
0.0 4.0
Fixed rate 94.4% 96.1% 97.2% 97.5% 96.8%
17/3 18/3 19/3 20/3 21/3
. . . .
Sharehol der s equi t'gquity rateor e h o |

Shareholders ' equity ratio rose to 30.4% , remaining the 30% level

of our financial discipline.
p\  tPn mm Equity capital —~Shareholders' equity ratio

250.0 - - 4,500 800
mmm Unrealized gain 3833 4,035
—o—NAV per share - 4,000 700 | 30.2% 30.0% 29.9% 30.5% 30.4%
200.0 3,333 ) ) )
3,063 - 3,500 00 | 583.3
550.1
3,000 o 526.7
1500 500 . 481.3
- 2,500
400
- 2,000
100.0 -
- 1,500 800 4
500 -~ 1,000 200 |
- 500 100 -
0.0 0 0
17/3 18/3 19/3 20/3 21/3 1713 ‘ 183 ‘ 193 213
NAV pershare T( shar ehol der s equity + wunrealized gains (after deduction of tax)) / the number of shares issued at he end of period 8
(excluding treasury shares) 1 I
Unrealized gains (after deduction of tax) = Unrealized gains U (1-effective tax rate) ©N0mura Real EState HOIdIngS’ InC. A" rlghts reserVEd



The impact of COVID -19

NEW VALUE, REAL VALUE — N.R.E. Group

N NOMURA REAL ESTATE HOLDINGS

The COVID -19 impact amount onthe FY21/3 financial
a business profit basis. (t he f or e c as tbnwasof Juh 2020) O
. The COVID -19 impact amount decreased

business profitwas \ 76.4 bn, due to the approx. 10.0
ratio improvement and cost reduction in each Business Unit.

results were approx.

\ 6.0 bn from the initial forecast. FY21/3
bn profit increase by the profit

\ 14.0 bn. on

Profit ratio
improvement and cost
reduction in each

Business Unit

The COVID -19 impact

amount decrease

FY21/3
Initial
 forecast
(announced
in Jul. 2020)

: : Key factors for changes
Impact amount due to the spread of COVID-19 (Business Profit) y 9
(Compared to the
Impact amount Impact amount FY21/3 Inltlal forecaSt)
S . , Initial Factor of delay of earnings, Initial
actor of loss ot earnings Actual forecast . . Current forecast
adjustment of price
results (announced forecast (announced
in Jul.2020) in Jul.2020)
In light of market conditions, changes
Loss of earnings for the period of the in the timing of sales of housings and
restraint or closure of business, or \-5.0 bn \-11.0 bn property for sales from the \-9.0 bn \-9.0 bn
inactivity of economic activities. perspective of maximizing profits, or
partial price adjustments.
Reside Sales timing of some properties was changed in
housings sales and property for sales for rental \-3.0 bn \-3.0 bn
Developme housings.
Revenue decreased due to the temporary closing and - X .
declining membership in fitness business, reducing Sales timing of some properties was changed in
and exempting rent mainly for retail facilities and \_50 bn \-5.0 bn pr(l)perty for \'60 bn \'60 bn
declining in hotel occupancy. sakes. FY21/3
\ 76.4 bn
estme Actual
ageme
- There was the impact of the voluntary restraintof | e
Op€ face-to-face sales activities, while for the full fiscal
Brokerage & year, the impact was dissolved due to the favorable \-5.0 bn
- environment of the real estate transaction market in
the 3Q and 4Q.
Prope G The impact to the property and facility management
buisiness of condominium was limited. The \-1.0 bn
SETE construction ordered recovered in 3Qand4Q. | A

*In addition to the above, anextraor di nar ybnldoeststhestlispension of operations caused by the

©Nomura Real Estate Holdings, Inc. All rights reserved

Business profit

spread of the COVID -19 incurred.



Forecasts for FY ending March 31, 2022

(Compared to FY21/3 P

NEW VALUE, REAL VALUE — N.R.E. Group

N NOMURA REAL ESTATE HOLDINGS

Both revenue and business profit is expected to increase, due to an increase of the number of housing units sold in
the Residential Development Business Unit, an increase of the amount of property for sales in the Commercial Real
Estate Business Unit, and an increase of the amount of overseas housing sales etc.

21/3 22/3
(\bn) Actual Forecast Changes
S
Operating revenue 580.6 680.0 §99.3
Residential Development 2725 315.0 § 42.4
Commercial Real Estate 179.2 220.0 § 40.7
Service & Management 150.2 154.0 § 3.7
Investment Management 12.4 12.0 -0.4
|l Property&BREoker age 394 42.0 §25
Property & Facility Management 98.3 100.0 §1.6
Other (including overseas business) 2.0 3.0 § 0.9
Adjustments -23.4 -12.0 §11.4
Business profit . 76.4 84.0 §75
Residential Development 224 26.5 § 4.0
Commercial Real Estate 35.4 36.0 § 0.5
Service & Management 25.8 255 -0.3
Investment Management 7.5 7.5 -0.0
|l Property&BREokerage 89 9.0 §0.0
Property & Facility Management 9.2 9.0 -0.2
Other (including overseas business) -1.4 § 3.0 §4.4
Adjustments -5.7 -7.0 -1.2
Ordinary profit 65.9 72.5 § 6.5
Profit attributable to owners of parent 42.1 49.5 §7.3
Basic earnings per share (\) 232.53 274.71 42.18
Cash dividends per share (\) 82.50 85.00 +2.50

1. Business profit = operating profit + share of profit (loss) of entities accounted for using equity method +

©Nomura Real Estate Holdings, Inc. All rights reserved

FY21/3
Actual

Key factors of changes in business

profit by unit (compared to FY21/3)

Property
Brokerage
& CRE
+0.0

Commercial
Real Estate
+0.5

Investment Property & Facility

Managment Management
-00 -0.2

Adjustment
-12

housings sales

Increase of the amount of overseas

Increase of the amount of property
for sales.

Increase of the number of housings sales.

amortization of intangible assets associated with corporate acquisitions

FY22/3
Forecast

10



Shareholder return

NEW VALUE, REAL VALUE — N.R.E. Group

N NOMURA REAL ESTATE HOLDINGS

In FY21/3, the annual dividend per share i ncr eas ed
The total return ratio including the acquisition of treasury shares of

(+\ 2.5 yly).
The total returnratioforMid -t o | ong
40-50% level.

term busi ness

t\o2 .\ B Phpr/9th qonsecutive year.
U 4.0 bn was 45.3%.
In FY22/3, the annual dividend per share is expected to increase for 10th consecutive year to

pd2/8)ns especiedhta lzee

") Annual dividend and total return ratio
100.0 - -~ 100.0%
Q
97.3% 87.0% | o0.0%
. 85.0 ‘
82.5
80.0
80.0 - - 80.0%
75.0
70.0
L 70.0%
65.0
60.0 - 57.5 L 60.0%
L 50.0%
45.0
40.0 A T - 1.3% | 40.0%
30.0
25.0 A 0 i o
250 . \ A 30.0%
[ ]
]

20.0 A - 20.0%
- 10.0%
0.0 A . . . . . . . . . : . ; 0.0%

08/3 09/3 10/3 11/3 12/3 13/3 14/3 15/3 16/3 17/3 18/3 19/3 20/3 21/3 22/3

Forecast

EPS() 236.09 92.21 25.69 28.74 92.38 101.61 140.70 201.28 246.42 245.10 240.89 245.99 267.21 232.53 274.71

Dividend payout ratio (%) 12.7 43.4 97.3 87.0 27.1 29.5 24.9 22.4 23.3 26.5 28.9 30.5 30.1 35.8 31.3

Total return ratio (%) 12.7 43.4 97.3 87.0 27.1 29.5 24.9 22.4 23.3 26.5 50.6 41.4 46.5 45.3 31.3

Dividend yield(%) 1.8 2.7 1.7 2.0 1.7 1.4 1.8 2.1 2.8 3.7 2.8 3.5 4.6 3.1 n

*Dividend payout ratio=Total amount of dividends / Profit attributable to owners of parent, Total return ratio
*Dividend yield is calculated based on the closing price at the end of each fiscal year.

©Nomura Real Estate Holdings, Inc. All rights reserved

Total amount of dividends+ Total amount of acquisition of treasury shares / Profit attributable to owners of parent

\ 85.0

1



Outlook of mid - to long -term profit growth /7 NOMURA REAL ESTATE HOLDINGS
In FY22/3, business profit is expected to achieve a record high of \ 84.0 bn.
Continuous growth is expected to achieve the mid- to long -term target of FY25/3 business

profit of \ 100.0 bn and ROE over 10 V .
Outlook of  mid - to long -term profit growth

_ Business profit* ( \ bn.) ROE Mid - tolong -term business plan
Phase 1 Phase 2
* Prior to FY19/3, figues are equivalent to operating profit. Business profit: \ 85.0 bn(FY22/3) Business profit: \ 100.0 bn(FY25/3)
ROEK about 8-9V ROEK over 10V
< > <
110
100.0
100
% 84.0
82.8
80.9 796
80 7.2 76.6 :
74.3 /6.4
71.8
) . .
60
14/3 15/3 16/3 17/3 18/3 19/3 20/3 21/3 22/3 25/3
(forecast) (mid- to long term
business plan)
12.0% 0
11.2% over 10%
11.0% 10.3% 10.1%
9.4%
10.0%
8.9% 9.1% about 8 -9%
9.0%
7.8%
7.4%
8.0%
7.0%
14/3 15/3 16/3 17/3 18/3 19/3 20/3 21/3 22/3 25/3
(forecast) (mid- to long
. . t busi
©Nomura Real Estate Holdings, Inc. All rights reserved omoweness 12
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Initiatives for mid - to long -term profit growth /7 NOMURA REAL ESTATE HOLDINGS

Implement various initiatives for mid - to long -term profit growth.

Business portfolio
strateqy for offices

i PREMIUM MIDSIZE OFFICE
Overseas business H 1 o H 1 I Integration of  property

eXDanSion HUMAN FIRST OFFICE HUMAN FIRST TIME brokeraqe and CRE
P il b usiness function

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

Deepen and Evolve .
Established
PROUD brand Nomura Real Estate Solutions Co., Ltd

aiming for the comprehensive real estate
P RO U D brokerage company

Safety and

Consideration
for environment
and future

Five values

of PROUD

Enrichment
of
peopl e 4

©Nomura Real Estate Holdings, Inc. All rights reserved 13



NEW VALUE, REAL VALUE — N.R.E. Group

Portfolio strategy for offices #7J NOMURA REAL ESTATE HOLDINGS

' . Workplaces are decentralized due to working from home and teleworking is increasing. The role of
office is changing variously, which used to be standardized.

. Respond to the companies trend of using various types of offices depending on their  purposes such
as small offices, project bases and satellite type offices.

Satelite k Share B Smal_____
H1 I H 1 O Pmo TOKYO TORANOMON GLOBAL SQUARE,
: PREMIUM MIDSIZE OFFICE

Shibaura 1-chome District Project etc.

HUMAN FIRST TIME : HUMAN FIRST OFFICE Medium -sized
; uality small office ) . ' '
Satellite sljlla%[ed office Quality o high -grade office Lkarge_SIZ,ed office
, ‘ PMO |

\ ey
Y " s
s
;'Hl aE ]
e LS =,

TOKYO TORANOMON GLOBAL SQUARE
started operation in July 2020. Promoting

Number of members: 1,080 companies,g Number of properties including Number of properties including

large -scale mix -used development with a focus
approx. 106,000 people planned ones: 15 planned ones: 66 on redevelopment projects
Nu_mber of offlces. 84 InCIUdmg Enforcing development competiveness -
affiliated offices : Incorporate H 10 in newly
(all data are as of Mar 31, 2021.) : devel oped proper

Opened H O in newly
developed properties including

Develop entire property for HIO TOKYO TORANOMON

Members are increasing with the ‘| We can capture diverse | PMO ﬁéﬁ?ﬁhjusksuﬁf Ea?)?fraigﬂ ©
L . . . 1
exga}[nlsmn og_worgng from ?f(_)me : office demands e X‘éiigﬁenlgjgﬁl‘s’f’evgn?nby the demand of small office
and idevarking Openngelices | by incorporating small [ Itk it
| : . 1 . . shaped areas. 1 We can provide high -
Metropolitan area (TOKYO, ar]d offices H *O and PMO in It can provide extensive H IO speculation fatilities , even
urban area) and also in regional : large - sized office. facilities for common use. in small -sized office.

business cities such as Kansai area.

©Nomura Real Estate Holdings, Inc. All rights reserved 14



NEW VALUE, REAL VALUE — N.R.E. Group

Overseas business expansion #7 NOMURA REAL ESTATE HOLDINGS

Developing business in high -growth Southeast Asia area, as well as the United Kingdom. Total
investment amount approx .\ 106.0 bn is determined. In housing sales, 18 projects, approx.
\ 81.0 bn investments (Total project cost based on our shares: ~ \ 168.0bn) and in leasing, 7 projects, approx.
\ 25.0 bn investments (Total project cost based on our shares:  \ 28.0 bn) are determined.

Under the Mid - to long -term Business plan, estimates to invest a total of \ 300.0 bn over 9 years.

(residential development and office, etc.)

Main projects to be recorded as sales after FY22/3

Investment amount determined

Viet Nam Grand Park 2nd period Housings sales  approx .\ 81.0 bn

B Main use: Residence

# Total number of units: approx. 10,600

| Our share: 29.44%

Completion of construction: FY22/3 -

Sales progress: Contracted approx. 8,400 units
(Contract progress rate: approx. 80%)

Viet Nam Midtown

2 Leasin approx. \ 25.0bn
2 | Main use: Residence d pp

Total number of units: approx. 2,400

Our share: 12.25%
e Completion of construction: FY20/3 -
e Sales progress: Contracted approx. 2,100 units
_ (Contract progress rate: approx. 90%)

the
United
Kingdom

Chin the
illippines

©Nomura Real Estate Holdings, Inc. All rights reserved 15



Overseas business expansion (strategy) /7 NOMURA REAL ESTATE HOLDINGS
. I n Overseas business, I mpl ements various i nitiative

Continuously expanding business by increasing the added value of the properties.

— High added value strateqy in overseas business

Continuously acquire

Implements various

initiatives by utilizing } Offer high added value in properties business opportunity
expertise gained in (sales price increase, cost reduction, Business risk
domestic business trouble prevention etc.)

reduction

— Initiatives (examples in residential development)

Development E 0 E E
= | Product planning Building design Sales ~ Construction
_ k Propose product concept k Improve design(KAIZEN) k Design showroom k Qn-site improveme.nt(KAIZEN)
 Man k Create building plan k Select designer k Introduce Japanese style k introduce construction manual
initiative sales system
Added Ingiﬁgzgvperr?s:;t Improve design quality Shorten sales schedule Avoid significant
value Improve development Reduce construction cost Increase sales price defectiveness
- Secure quality and function
effectiveness il
ol S '
N ﬁr ; KT Tl
Example E l*a:“ » Lf” . i { !
g A m—" o S I
& A . i B
Buildi | / Design review 7 sh 7 Oﬁ—site visit
utiding pian (Design improvement KAIZEN P owroom (on-site improvement KAIZEN)

©Nomura Real Estate Holdings, Inc. All rights reserved 16



Performance highlights by Business Unit
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Residential Development Business Unit

NEW VALUE, REAL VALUE — N.R.E. Group

& NOMURA REAL ESTATE HOLDINGS

A In housings sales business, average sales price and gross margin ratio improved, while the number of

Summary A housing units sold decreased.

number of housing sales.

In FY22/3 forecast, both revenue and profit is expected to increase mainly due to an increase in the

Key For housing sales: revenue, contract numbers, contract rate against the number of sales forecasted, gross margin ratio, land acquisition,
Indicators land bank
For rental housing: revenue(sales), gross profit (sales), land acquisition, land bank
20/3 21/3 22/3
(\bn) Actual Actual Changes Forecast Changes
Operating revenue 333.9 272.5 -61.3 315.0 42.4
Housing sales 294.3 247.6 -46.7
Rental housing (sales) 17.9 5.0 -12.8
Rental housing (leasing revenue) 1.0 0.9 -0.1
Senior 0.4 0.6 +0.1
Other 20.1 18.3 -1.7
Operating profit 25.3 22.4 -2.9
:::z;f profit (loss) of entities accounted for using equity 0.0 0.0 0.0
Amortization of intangible assets associated with corporate N N N
acquisitions h h h
Business profit 25.3 22.4 -2.9 26.5 4.0
§Housing sales indicators$
Housing sales (unit) 4,739 3,669 -1,070 4,400 731
Condominiums 4,268 3,297 -971 3,900 603
Detached housing 470 372 -98 500 128
Tokyo metropolitan area 3,448 2,981 -467 3,000 19
Osaka metropolitan area 690 312 -378 500 188
Other area 600 375 -225 900 525
Period-end housing contracted but not sold(unit) 2,611 3,276 §$665
Period-end completed housing inventory (unit)
released for sale 321 239 -82
unreleased 187 182 -5
Average sales price (\mn) 62.11 67.47 §5. 3
Gross margin ratio (V) 20.4% 22.6% §2. 1P

*Rental Housing refers to properties developed for real estate investment market

* As of April 1, 2020, the overseas condominium development and sales business, which had been classified under the Residential

In line with this change, the financial results of FY20/3 are based on the changed classification.

©Nomura Real Estate Holdings, Inc. All rights reserved

Development Business Unit have been reclassified under the Others
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NEW VALUE, REAL VALUE — N.R.E. Group

Key indicators of housing sales -1 #7°J NOMURA REAL ESTATE HOLDINGS
Number of housing contracted Contract rate against the number of housing sales
s 4,335 units were contracted in FY21/3. , At the beginning of FY22/3, \ 189.3 bn (65.3%) were
(4,353 units were contracted in FY20/3) contracted of the scheduled housings sales for FY22/3.
(unit) p\ tn
2,000 - : : : ; : m Total of 1Q-4Q End of 3Q Endof 2Q mEndof 1Q m Beginning of 1Q
roon fo AU, ST i 60% unks . 4353 unks | 43%unis 4000 ss6.5 342.0
1,600 10k : 736 | 350.0 {1 3089 (5,865 units) (5,890]units) e 290.0
1400 | 1,582 1,597 1,453 1’3372 (5,567 units) o u;\its) (4,400 units)
' ! EEY ! ; 1286 oo | 300.0 - 93.1% 93.0% 246.0
1,200 1,406 1,338 i 5 : 92.3% (3,669 units)
1283 ! ‘| i 1,276 : : 250.0 - 81.2%
1,000 1,17 :L E s j - pos%e 98.3%
1,116 ; 1999 ; : 79
goo 799 [N | 200.0 4 - - . 87.4%
600 - | Bk 150.0 - 63.6%
400 - {258 1000 -
200 - § : ! ! 5
| 5 : a | 500 -
o 4 | i i | :
10 |20 |30 |40 |10 | 20 |30 |40 |10 |20 |30 |40 | 10 | 20 | 30 | 40 | 10 | 20 | 30 | 40 0.0 - . .
1713 18/3 19/3 20/3 21/3 17/3 18/3 19/3 20/3 21/3 22/3
Gross margin ratio/housing sales Land acquisition (plan
. As of FY21/3, gross margin ratio was 22.6%. . Acquired land worth of  \ 230.0 bn in FY21/3. Accumulated land
bank is worth of approximately \ 1,410.0 bn
(\ bn)
450.0 - 30% 500.0 -
Sales amount for FY —3Q — 20 — 10 ==O==Gross profit margin ratio
400.0 - 4500 | 3800 370.0 380.0
336.8 AR 260 | 2% . .
350.0 - 308.9 20.4% 400.0 4 (6,200 units) (6,400 units) (6,200 units)
3000 - 21.(7)%\0—0/"/0 - 20% 3500 4
294.3
250.0 - 19.1% 19.1% 2416 3000 - 240.0 230.0
- 15% 250.0 - (3,200 units) (3,150 units)
200.0
. . 200.0 -
150.0 1 - 10%
. - 1500 -
100.0 -
I - 5% 1000 -
] [ |
50.0 . . - - - 50.0 |
1713 18/3 19/3 2013 2113 19/3 20/3 21/3

. . 17/3 8/3
©Nomura Real Estate Holdings, Inc. All ngHs reserved1 19



Key indicators of housing sales -2

NEW VALUE, REAL VALUE — N.R.E. Group

& NOMURA REAL ESTATE HOLDINGS

" Expanding land bank by utilizing our
rebuilding.
" Promoting

for three to four fiscal
FY21/3 Land acquisition

In FY21/3, we acquired land equivalent to

years later.

\ 230.0 bn in sales

land acquisition at a level that will ensure sufficient profit margins

leading track records and experiences in redevelopment and

to secure land bank

Major redevelopment and rebuilding projects
recently included in land bank

Schedule Proiect name Location Total number Our share
basis (3,150 UnltS) . for sales L of housings (units)
Area/P tv t AR ; FY26/3 Minami-lkebukuro 2-chome Toshima-ku, Tokyo 1,196 units 370 units
rea/Froperty type Redevelopment/Rebuilding ratio C District Redevelopment o *
i Okayama-shi Ekimaecho 1-chome
PROUD and Detached housing FY26/3 X y Okayama-shi, Okayama 400 units 340 units
in other area Redevelopment/ District Redevelopment
5 its P Rebuildin Tsukishima 3-chome
\47.0 bnp 980 units P approx 4309/0 FY27/3 Chuo-ku, Tokyo 580 units 232 units
Detached housing approx. 45% South Redevelopment
in Tokyo Met. Area Redevelopment FY27/3- | Toyomi District Redevelopment Chuo-ku, Tokyo 1,740 units 304 units
. o - Projects other than - -
\ 7.0 bnp 90 units P and rebuilding Mukaihara 2nd Housing Complex . . .
. redevelopment and FY25/3 L Itabashi-ku, Tokyo 327 units approx. 180 units
e Projects o Rebuilding
OHANA in rebuilding -

\ 100.0 bn Futakotamagawa 2nd Sky Height i .

Tokyo Met. Area . \ 130.0 bn (2,430 units) FY25/3 L Setagaya-ku, Tokyo 40 units 40 units
\ 8.0 bnp 230 units P : (@20 wilics ’ Rebuilding
' PROUD in Tokyo Met. Area FY28/3 Nishi-Azabu 3-chome Redevelopment Minato-ku, Tokyo approx. 350 units approx. 280 units
\ 168.0 bn T - - —

) arumi Station Front District . . .

[j 1,850 units P FY26/3 Kobe-shi, Hyogo 250 units 250 units
. Redevelopment

Land bank
From FY22/3 onwards, we have land bank equivalent to
\ 1,410.0 bn in sales basis (21,100 units).

Over 30% of this amount, or \ 500.0 bn (6,800 units), is for
redevelopment and rebuilding projects.

Redevelopment / Rebuilding ratio

Area/Property type

PROUD and Detached housing
in other area

Redevelopment/ )
Rebuilding se 3

\ 270.0 bnp 5,260 units P Over 30% units P
Detached housing To l')e;l:’mp >
In Tokyo Met, Area o . o Projects other than
\'190.0 bnp 3

\ 80.0 bnp 1,440 units P redevelopment and

rebuilding

OHANA in Tokyo Met. Area
\13.0 bnp 350 units P PROUD in Tokyo Met. Area
\1,047.0 bn

p 14,050 units P

\ 700.0 bnp, 950 upis P

*Phase 1: FY20/3 -22/3, Phase 2: FY23/3 -25/3, Phase3: FY26/3 -28/3

\ 910.0 bnp 14,300 units P

Each project including the name are still in planning phase. They are subject to change.
Business volume of redevelopment and rebuilding
projects
In addition to the 6,800 units included in land bank, there are
8,600 units for projects under planning, which we plan to
gradually include them into land bank.
Total 15,400 units

5

Projects

under
i planning
18,600 units |

Business schedule has yet to be confirmed.
z Gradually include them into stock as  the
business progresses

Business schedule has been confirmed.
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Key indicators of

rental housing/senior housing

NEW VALUE, REAL VALUE — N.R.E. Group

N NOMURA REAL ESTATE HOLDINGS

- To expand the business domain of housing we are developing rental housing and senior housing in Residential

Development Business Unit.
Rental housing

FLAT

k In FY21/3, we secured 8 properties, whose total investment

amount is estimated to be  \ 22.8 bn.
k Aim to acquire and sell approx. \ 30.0 bn amount annually for rental
housing.

The current stock is approx.  \ 89.6 bn.

Sales amount and gross profit

(\ bn) B Sales amount Gross profit
20
15 - 11.7
10
5.0
0 T w 1
19/3 20/3 21/3
Land acquisition
No. of properties Total investment
8 \22.
Stock
(\bn)
Under development Construction completed Total
No. of Total 25l 55 No. of Bl S No. of Total 25l BS
properties investment aance on properties aance on properties investment alance on
24 62.9 24.9 11 26.6 35 89.6 51.6

Senior housing

OUKAS

Y

Developed/projects under development

Developing as an important element of urban type compact town.
Currently we have 6 properties, 830 units for our development
and operation projects.

Property Name Location Openning year Facility type No. of units
Funabashi-shi, . . . .
OUKAS Funabashi C:?:a asn-sni 2017 Residence for elderly people with service 125 units
. Chiba-shi, . . . .
OUKAS Makuhari Bay-Park Chib 2020 Residence for elderly people with service 141 units
na
PRI Mitaka-shi, . X . .
OUKAS Kichijoji Toky 2020 Residence for elderly people with service 116 units
0Kyo
Yokohama-shi, . . . .
OUKAS Hiyoshi oronama-sii 2021 (plan) Residence for elderly people with service 120 units
Kanagawa
OUKAS Shiki Plan Asaka-shi, . ) . .
i ) 2023 (plan) Residence for elderly people with service 145 units
(tentative name) Saitama
OUKAS Sengawa Plan S -ku, . ] . )
i 9 etagaya-ku 2023 (plan) Residence for elderly people with service 186 units
(tentative name) Tokyo

OUKAS Makurari Bay-Park

OUKAS Kichijoji

©Nomura Real Estate Holdings, Inc. All rights reserved




NEW VALUE, REAL VALUE — N.R.E. Group

Commercial Real Estate Business Unit ‘& NOMURA REAL ESTATE HOLDINGS

A Gross profit from property for sales business increased, while leasing revenue in retail facilities and
SUTITERY revenue from hotel business and fitness business  decreased due to the COVID -19 impact .
A In FY22/3 forecast, both revenue and profit is expected to increase, considering the increase of
property for sales business and etc.
Key For leasing: Net lettable area, vacancy rate
Indicators For property for sales: Revenue(sales), gross profit(sales), amount of land acquisition, land bank
20/3 21/3 22/3
(\on) Actual Actual Changes Forecast Changes
Operating revenue 212.1 179.2 -32.9 220.0 § 40.7
Leasing (offices) 48.5 47.4 -1.1
Leasing (retail facilities) 12.9 11.0 -1.8
Leasing (other) 8.3 5.7 -25
Property for sales (sale) 106.8 87.8 -18.9
Property for sales (leasing) 7.0 11.2 § 4.2
Fitness 15.7 115 -4.2
Other 12.6 4.4 -8.2
Operating profit 38.9 35.1 -3.8
Sh f profit (I f entiti ted f
Iare 0 F)ro it (loss) of entities accounted for 0.0 00 100
using equity method
Amortization of intangible assets associated
. T 0.2 0.2 N
with corporate acquisitions
Business Profit 39.2 354 -3.7 36.0 +0.5
Net lettable area (sqm) 913,446 827,737 -85,709
Offices 768,310 706,771 -61,540
Retail facilities 145,136 120,966 -24,170
Vacancy rate 4.0% 5.1% § 1.0P
5 Reference S Rent revenue change analysis Changes Key Factors
New and full period operation buildings +1.8 TOKYO TORANOMON GLOBAL SQUARE, SOCOLA Musashi-Koganei Cross etc.
Existing buildings -3.1 Rent reduction or exemption and percentage rent reduction at retaill facilities due to the impact of the COVID-19.
Sold and reclassification -1.7

*Leasing refers to revenue from fixed assets including subleasing properties.

*Property for sales refers to properties such as office building, retail facility and logistic facility developed for real estate inves tme nt market .

* As of April 1, 2020, the overseas development and leasing business of office and other properties and ZEN PLAZA CO., LTD., wh ich had been classified under the Commercial Real Estate Business Unit, have been reclassified
under the Others. In line with this change, the financial results of FY20/3 are based on the changed classification.

* As of April 1, 2020 , NREG TOSHIBA BUILDING FACILITIES , which had been classified under the Commercial Real Estate Business Unit, has been merged with Nomura Real Estate Partners Co., Ltd. wh ich has been classified
under the Property & Facility Management Business Unit. The merger has been carried out with NREG TOSHIBA BUILDING FACILITIES being the absorbed company and Nomura Real Estate Partners being the surviving
company. The financial results of FY20/3 are based on the classification which was taken into account of the business transfer due to the M&A.

*Regarding to this business unit, an extraordinary loss of \ 1.5 bn occurred related to the  suspention of operations including fitness clubs due to the COVID -19.
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NEW VALUE, REAL VALUE — N.R.E. Group
&P NOMURA REAL ESTATE HOLDINGS

Key indicators of leasing business (not including inventories)
Vacancy rate Major projects of large scale redevelopment and
mixed -use development
GLOBAL SQUARE* Under Operation gz:: T

8.0%
«+< - Vacancy Rate (All area)
7.0%
==C==\/acancy Rate (All area) *Excluding facility for special use
6.0% ==O==\/acancy Rate (Tokyo metropalitan area) *Excluding facility for special use
5.1% Musashi-Koganei City Cross
(SOCOLA Musashi-Koganei Cross)
5.0% 4.7% 46% 46% .-
S, 420  eeecil”
.-' ROPRTL = 4.0% ved ® KAMEIDO PROJECT* Under Construction R::i‘j:ce Approx.28
4.0% ceee teryaend
_: Certified as a national
° Nihonbashi 1-chome Central strategic special zone Office
. o i Approx.33, c
30% N District Redevelopment* Right conversion plan Retail
N was approved
: - . Approx.
2.0% . Shibaura 1-chome District* Cemﬂefi as ar‘1at|ona| Complex 550,000 ST N STC NT S
9 1.4% 3% strategic special zone (Gross floor area) (S Tower) (S Tower) (N Tower)
0
1.0% ' . Nishi-Azabu 3-chome E:(ahl:shmen:of :maﬂ Hotel a 1o
O 1% Redevelopment* redeve D:m:\l::' "% Residence PP OX: S c
0% B 0% 0.4% "
.570 470
" [z a] l20 || EIEY |20 30| [0 20|
ishi-Shinjuku 3-chome Blueprint of the project Retail Approx. 12
IQ12013Q[4Q|1Q12Q13Q [4Q|1Q[2Q[3Q[4Q|1Q]2Q[3Q [4Q|1Q|2Q]|3Q|4Q s Red e is decided Residence
17/3 18/3 19/3 20/3 21/3
. " Office
*Excluding facility for special  use (training facility) in Yokohama SR e Blueprint of the project Hoel  Approx. 41
. » ) Redevelopment is under discussion Retail
*Vacancy rate change above includes the impact of the net lettable area decrease due to the transfer of properties to
inventories and promotion of rebuilding projects.
lidabashi Station Central Blueprint of the project Office
N N " Approx. 30
N et Iettab I e are a Redevelopment is under discussion Residence
B ff' B ! SeCtor Nishi-Nippori Station-Front Blueprint of the project Retail Approx. 13
v O |Ce area Redevelopment* is under discussion Residence
Total: 706,771
Shinbashi Station West Exit Blueprint of the project Office TeD
Redevelopment* is under discussion Retail
Nomura Fudosan Ginza
Building Rebuil Office TBD TBD
MTR Building)*
S: Start of construction  C: Completion of construction
All projects are in planning stage and are subject to change.

Total: 827,737

Retail
facilities

Other:

Osaka 9.2%
*JV projects

9.9%

Other
metropolitan
area
45.0%

©Nomura Real Estate Holdings, Inc. All rights reserved
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Key indicators of property for sales business

NEW VALUE, REAL VALUE — N.R.E. Group

N NOMURA REAL ESTATE HOLDINGS

Property for sales business progressed steadily, with sales amount

Secured 20 properties in FY21/3
for property for sales is approx. \ 681.0 bn.

Promote acquisitions and sales of approx.
the mid - to long -term.

\ 120.0 bn per each fiscal year to achieve

\ 87.8 bn and gross profit
and those estimated total investment amount is approx.

\ 21.1bn.

\ 157.0 bn. The stock

stable revenue and profitin

— Sales/Land acquisition - Stock
Sales amount/gross _ profit Stock for property for sales by construction period
(\ bn) \ bn)
120 - 106.8 Status/Completion of construction Completed 22/3 23/3 24/3 25/3- Total
) SelEsErne : 1. Invested amount
100 - Gross profit 87.8 (balance on BS) 223.7 56.0 86.0 28.0 17.0 412.8
80 - 2. Additional future investment 0.0 270 720 58.0 1100 | 268.0
65.3 amount
60 - 3. Estimated total investment 293.7 84.0 158.0 87.0 1280 | 6810
43.3 amount (1+2)
40 *The completion of construction period is currently scheduled and has not yet been determined.
21 1 *Amounts after 22/3 are rounded down to the  one billion yen unit.
7.6 '
20 - 4 0.0 1.7
Balance of BS (\bn)
0 - T T T T 1 At the end of FY21/3
17/3 18/3 19/3 20/3 21/3 Completed | Under | Tota
*From FY 20/3, the rental hou_sing business was tran_sferred to Residential Development_Business unit. Due to veoe
FhIS change, after FY19/3, the flgure_s are after deducting the amount for rental housing. Figures before FY18/3 Of fi ce 104.4 108.6 213.0
includes the amount for rental housing.
FY21/3 Land acquisition by sector Retall 301 18.4 485
Acquired Projects Total investment Logistips 615 60.2 1217
Office 12 projects \ 83.0 bn Others 27.5 18 29.4
Retail 0 project \ 0.0 bn Tot al 223.7 189.1 4128 |
Logistics 8 projects \ 74.0 bn
*From FY20/3, rental  housing ( PROUDFLAT) has been transferred to  the Residential Development Business Unitand  excluded
Total 20 projects \ 157 .0 bn from the figures above. Rental housing had a total stock of | 89.6 bn and a BS balance of \51.6 bn as of the end of FY 21/3.
(See p.21 for details)
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NEW VALUE, REAL VALUE — N.R.E. Group

Initiatives in Service & Management Sector & NOMURA REAL ESTATE HOLDINGS

All three Business Units in Service & Management Sector are progressing steadily.
For the mid - to long -term growth, we are carefully paying attention to the impact of COVID -19.

Investment Management Business Unit

Expand AUM mainly of private REITs and funds

In respon se to strong appetite  for investment in
real estate by institutional investors.

Leverage synergies for the Group's overseas

business development by utilizing network of Spoghinars
Lothbury Investment Management, in the UK. LOTHBUR Management

— Property Brokerage & CRE Business Unit

With the favorable real estate market conditions,
both retail and wholesale businesses performed well,

utilizing online customer service, etc. Total transacion vae/ one-stop servi

Nomura Real Estate Solutions Co., Ltd was ' >
established as of April 2021. Built a one -stop system High -net-worth |
Individuals mdmduals/_ ) Large companies/
to meet the needs of our customers. Small and medium Fund
sized companies

Property & Facility Management Business Unit

Expand revenue steadily from Property & facility

management and increase the number of construction

ordered such as large -scale repair works utilizing our

business stock.

Provide added value through high quality service and the Ranked No.1

in customer satisfaction Ranked No.1 i nSumaiSurfin ©

G rOU pIS u nlq ue prOd UCt SUCh as _re P re m | u m 0 . as a condominium management company Customer Satisfaction Survey

in Tokyo metropolitan area for 12 consecutive years
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