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Shinjuku Nomura Building 

The Shinjuku Nomura Building, where the Company’s head office  

is located, has undergone several renovations and has adopted 

damping devices as a measure against long-period ground motion.  

As a result, even 40 years after its completion, the building still offers  

a safe, secure, and comfortable office environment.

Business portfolio/Data, etc.
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Performance in FY20/3

Performance by business unit/Key indicators

Operating
 revenue*1,2

¥676.4
billion

Business profit*1,2,3

¥82.8
billion

375.3355.4
333.9

FY19/3FY18/3 FY20/3

25.024.5 25.3

FY19/3FY18/3 FY20/3

171.6

134.9

212.1

FY19/3FY18/3 FY20/3

38.0
35.2

39.2

FY19/3FY18/3 FY20/3 FY19/3FY18/3 FY20/3

9.69.3

12.0

FY19/3FY18/3 FY20/3

5.95.9
7.1

FY19/3FY18/3 FY20/3

37.235.7
39.1

FY19/3FY18/3 FY20/3

8.18.4 9.0

FY19/3FY18/3 FY20/3

91.3
104.5 98.2

FY19/3FY18/3 FY20/3

7.47.0
8.5

FY19/3FY18/3 FY20/3

1,669.4

1,285.9

1,798.5

FY19/3FY18/3 FY20/3

6,0555,917

4,353

FY19/3FY18/3 FY20/3

342.0336.8
294.3

FY19/3FY18/3 FY20/3

21.620.7
24.0

FY19/3FY18/3 FY20/3

73.272.3 78.6

17.717.3 18.2

FY19/3FY18/3 FY20/3

65.3

43.3

106.8

11.710.0 17.6

FY19/3FY18/3 FY20/3

11.510.8 11.1

FY19/3FY18/3 FY20/3

32.331.6
37.3

FY19/3FY18/3 FY20/3

Residential Development Business Unit

47.9% (¥333.9 billion)

Commercial Real Estate Business Unit

30.4% (¥212.1 billion)

Investment Management Business Unit

1.7% (¥12.0 billion)

Property Brokerage & CRE Business Unit

5.6% (¥39.1 billion)

Property & Facility Management Business Unit

14.1% (¥98.2 billion)

Other

0.2% (¥1.1 billion)

Residential Development Business Unit

28.7% (¥25.3 billion)

Commercial Real Estate Business Unit

44.4% (¥39.2 billion)

Investment Management Business Unit

8.1% (¥7.1 billion)

Property Brokerage & CRE Business Unit

10.3% (¥9.0 billion)

Property & Facility Management Business Unit

9.7% (¥8.5 billion)

Other

-1.1% (¥-1.0 billion)

Residential
Development

Commercial
Real Estate

Investment
Management

Property
Brokerage

& CRE

Property &
Facility

Management

Business unit Operating revenue*2 Business profit*2, 3, 4 Key figures

Listed REIT
1,131.1

Private REIT
236.6

Private
funds, etc.
130.2

Overseas asset
management 
companies
300.6

FY20/3

4.7

0.7

5.1

0.5

4.5

4.0

Housing sales Gross margin ratio

Brokerage fee (retail) (Billions of yen) Brokerage fee (wholesale) (Billions of yen)

Assets under
management (AUM)

(Billions of yen) Breakdown of AUM (Billions of yen)(Billions of yen)(Billions of yen)

Vacancy rate (%)

Number of housing contracted (Units) Housing sales/Gross margin ratio (Billions of yen)(Billions of yen)(Billions of yen)

Sales of property development*5/Gross pro�t*5

(Billions of yen)

(Billions of yen)(Billions of yen)

Buildings/Housings under management
(No. of properties/
Thousands of unit)

Sales of construction ordered (Billions of yen)

(Billions of yen)

(Billions of yen)

(Billions of yen)

(Billions of yen)

Buildings, etc.
Housings

Tokyo metropolitan area
All areas

20.4%
19.1%19.1%

Sales of property development Gross profit

D
evelop

m
ent S

ector
S

ervice &
 M

anagem
ent S

ector

*1.  The percentage breakdown is calculated based on the total amount for each segment. The resulting figure is rounded to the first decimal place, which in some cases may mean the total 
does not add up to 100.0%. The total shown at the center of the pie chart includes “eliminations or corporate” amount within segment information. As a result, data differs when totaling 
operating revenue and business profit from each business unit.

*2. Figures for FY20/3 reflect the change in classification of overseas business from the Residential Development Business Unit and Commercial Real Estate Business Unit to Other.
*3. Business profit = operating profit + share of profit (loss) of entities accounted for using equity method + amortization of intangible assets associated with corporate acquisitions
*4. As for FY18/3, figures are equivalent to operating profit.
*5.  Rental housing business has been transferred to the residential development business since FY20/3. Following this change, figures after FY19/3 represent figures after deducting those of 

rental housing business, and figures for FY/18/3 represent figures including those of rental housing business.

Business at a glance

Business portfolio/Data, etc.
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Regarding the mid- to long-term business environment surrounding 
the Group, there are social issues such as the extreme aging of the 
population, the decline in population, and labor shortages in Japan. 
In addition, diversification in household composition, such as the 
decline in family households and increase in single-person/dual 
income households, the diversification of needs associated with 
changes in lifestyles and work styles, and the evolution of digital 
technologies will become increasingly evident. 
 The impact of COVID-19 has further transformed the way people 

live, work, and gather, and their consumption inclination, and we 
recognize the need to closely observe trends in the domestic real 
estate market as well as the economic conditions in Asia, North 
America, and Europe, which up to now have been favorable.
 In light of such awareness of the external environment 
(opportunities and threats), each business unit has formulated a 
business strategy and is working toward business growth in order 
to maximize the Group’s competitive advantage and management 
capital.

Business strategies/Awareness  
of the external environment  
(opportunities and threats)

Increase in 
single, dual-

income, 
and senior 
households

Improving 
Tokyo’s grow-
ing city power 

and global 
competitive-

ness

Demand for 
compact 
cities in 

regional core 
cities

Accumulation 
of property 

stock

Growing 
demand for 
renovation 

and rebuilding 
of aged 

properties

Expansion of 
real estate 
investment 
needs and 

cross-border 
growth

Continuous 
growth in the 
Asian market

Diversification 
of lifestyles 
and work 

styles

Diversification 
of values 
toward 

housing and 
offices

Rapid 
advances in 
technology

Growth of 
e-commerce 
and changing 

consumer 
trends

Japan’s 
declining 

population

Decrease in 
the number 

of family 
households

Rapid 
changes in 
economic 
conditions

Labor 
shortages

Residential 
Development 
Business Unit

P86-87

Provide multifunctional and 
sustainable urban development and 
community building 

Supply high-quality housing catered 
to diversifying customer needs

Offer services that sustain safe and 
secure living

Commercial 
Real Estate 

Business Unit

P88-89

Property development and 
management based on highly 
unique planning and in pursuit of 
higher user satisfaction

Highly value-added business by 
providing new services utilizing 
digital technology

Investment 
Management 
Business Unit

P90-91

Steady growth of REIT business, 
which is the core business 
leveraging the Leasing Value Chain

Strengthening of the private equity 
fund business as a growth engine 
following REIT business

Building of the global network

Property 
Brokerage & 
CRE Business 

Unit

P92-93

Provide high-quality and extensive 
services by leveraging digital 
technology

Strengthen “solution selling” aimed 
at solving customers’ issues

Build extensive customer base 
by expanding partnerships with 
financial institutions

Property 
& Facility 

Management 
Business Unit

P94-95

Strengthen customer satisfaction 
through proposal-based 
management

Expand business domain and 
service offerings

Increase number of orders for 
large-scale repair works and other 
construction orders

Overseas 
Business

P99

Responding to expectations for 
quality and services, and providing 
new value overseas through the 
utilization of know-how cultivated in 
Japan and strong partnerships with 
local developers

Relevance between awareness of the external environment  
and business strategy of each business unit

Opportunities

Threats

*Parts with high relevance between awareness of the external environment (opportunities and threats) and the strategy of each Business Unit are shown in colors.

Awareness of the external environment (opportunities and threats)

Business portfolio/Data, etc.

Business portfolio/Data, etc.
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Residential Development Business Unit

Daisaku Matsuo
Executive Officer, Business Unit Manager of Residential Development Business Unit

Group companies

•Nomura Real Estate Development

•Nomura Real Estate Wellness

•PRIME X

•First Living Assistance

Business environment

 The Residential Development Business Unit has offered 
residential developments itself and a variety of other highly value-
added products and services related to housing based on our 
signature integrated development, sales, and management system, 
as well as our market-in approach and commitment to quality. Our 
highly rated PROUD condominium brand and our solid customer 
base, as represented by the Nomura Real Estate Group Customer 
Club, are a significant competitive advantage for the Group.
 In the environment surrounding the residential development 
business, an ongoing decline in the domestic population is 
anticipated in the long term. In that environment, some significant 
changes are seen recently, including the diversification of the 
household composition. Family households, the main buyers of our 
housing products, are dwindling in number, while the number of 
single, dual-income, and senior households is on the rise.
 This change is leading to diversified housing needs and a 
growing customer preference for convenience in various forms. As 
a way to respond to such trends, the Group has focused on the 
development of urban-type compact towns, which offer a variety 
of city functions within walking distance. We are leveraging our 
extensive know-how acquired over the years to generate high 
added value through this urban development.
 In addition, due to the impact of COVID-19, more people are 
spending longer hours at home mainly by the spread of working 
from home, which is raising their interest in the future direction of 
housing. The resulting changes in their needs are not uniform, with 
some customers preferring to live in more spacious housing in the 
suburbs and others desiring to reside in convenient locations in the 
city center. We believe the preexisting diversification trend will be 
accelerated by the transformation in people’s lifestyles.
 

Strategies going forward

 The diversifying housing needs are generating new business 
opportunities. By drawing on our market-in approach, we are 

endeavoring to expand our product lineup by focusing on compact 
condominiums for single and dual-income households and 
detached housing in the city center to add to our mainstay product, 
housing for family households.
 We will also continue with our development of urban-type 
compact towns that consolidate diverse functions of a city. In 
these “compact towns,” we will also promote the introduction 
of ACTO, an all-encompassing urban development initiative that 
aims to invigorate the broader community including its surrounding 
areas. ACTO is the new initiative to enhance value of the town by 
establishing a community as a platform in addition to creating urban 
development.
 Furthermore, with a view to delivering highly value-added 
housing to more customers, we are also proactively pushing 
forward our residential redevelopment projects, an area in which the 
Group has a top-tier track record among its competitors. Another 
focal point is the development of compact cities in regional core 
cities, a project we have already accomplished in 14 cities across 
Japan, receiving strong demand from local governments.
 Moreover, we will further fortify our PROUD brand strategy 
by aligning it with the Group’s four key themes of sustainability. 
We will place particular emphasis on creating products that give 
consideration to the environment and local communities and 
providing services that develop communities and enrich people’s 
lives, thereby delivering products and services that cater to our 
customers’ changing housing needs.

Sustainability initiatives

 The four key themes of sustainability set by the Group are 
all directly linked to the businesses undertaken by our Business 
Unit. We will continue providing sustainable housing through 
multifunctional and convenient urban development featuring 
superior environmental performance, such as the urban-type 
compact towns, and services sustaining safe and secure living.
 “Yukai-full,” a highly efficient air-conditioning system featuring 
high insulation, and effective use of wood, are examples of 
our environmental initiative. To be introduced at the KAMEIDO 
PROJECT, “Yukai-full”  helps save energy by utilizing high thermal 
insulation and highly effective air-conditioning units, and offers 
a healthy and comfortable life by maintaining a consistent room 
temperature. “Yukai-full” and other initiatives have been highly 
rated, resulting in two of our residential development projects to 
be selected for the government-led Net Zero Energy House (ZEH) 
Demonstration/Support Project.
 Another example of our environmental initiatives is our effective 
use of wood as displayed in PROUD Kanda Surugadai. The building 
is Japan’s first wood-frame high-rise residential condominium using 
domestic wood for its structural elements including pillars and 
walls. This initiative is aimed at supporting to preserve the global 
environment through recycling forest resources.
 Community development based on the ACTO area management 
activities is another initiative for urban development eyeing the 
future. We believe that such endeavors by our Business Unit will 
contribute to environmental preservation and urban development 
that provides a setting for people to lead fulfilling lives.

Strategies by Business Unit

Business portfolio/Data, etc.
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Business strategies

Business portfolio/Data, etc.

Multifunctional and sustainable urban development

•  Decrease in the domestic population and 
family households

•  Increase in single, dual-income, and 
senior households

•  Diversified housing needs resulting from 
lifestyle changes

•  Expand development of compact cities 
in regional core cities

•  Product planning capability generated 
by integrated development, sales, and 
management system

•  Solid customer base, highly value-added 
services and development capability 
tailored to diverse customer needs

•  Expertise in urban-type compact town, 
redevelopment, and rebuilding projects

• Land bank in the housing sales business: 

 Approx. 21,600 units

• Number of Nomura Real Estate Group Customer Club members: 

 Approx. 129,000
• Number of residential redevelopment projects participated: 

 No.1※

• Provide multifunctional and sustainable urban development and community building

• Supply high-quality housing catered to diversifying customer needs

• Offer services that sustain safe and secure living

Business environment in focus The Group’s strengths Business resources

Main initiatives

KAMEIDO PROJECT

•Location:  Koto-ku, Tokyo
• Access:   2-minute walk from JR Sobu Line 

Kameido Station
•Major use:  Residence (934 units)
 Retail facility (approx. 28,000 m2)
•Scheduled completion:  FY22/3 

Urban-type compact town integrating  
diverse city functions

Sustainable urban development based on environmental/
energy-saving initiatives and measures against disasters

Emergency power
generation system

“Yukai-full”

In response to a growing preference for convenient housing, we are 
focusing on the development of urban-type compact towns that 
consolidate diverse city functions. The KAMEIDO PROJECT is a typical 
example of a compact town. By including within the project premises 
high-quality residences, a large-scale retail facility, an elementary school, 
and a communal space open to the local community, we will offer a 
multifunctional and convenient urban development.

We are striving for sustainable urban development by implementing 
advanced environmental and energy-saving initiatives and measures 
against disasters. By introducing the “Yukai-full” unit-by-unit central air-
conditioning system, we aim to offer healthy and comfortable lifestyles 
and high environmental performance at the same time. In addition, we 
will realize housing that is highly resilient against disasters by placing an 
emergency power source based on a cogeneration system on the roof of 
the retail facility in the town and installing flood barriers in anticipation of the 
inundation risks due to typhoons and heavy rains, etc.

Intake

Exhaust

Exhaust
unclean air

Exhaust into double �oor space
(heating/cooling; fresh outside air)

Return

Radiant
�oor

heating

Total heat exchange ventilation system

Insulated concrete slab ceiling

Under�oor air-conditioning
outlets near outer wall

(for each room)

Emergency
elevator

Water supply pump
Wastewater pump
Disposer

Built-in air-conditioning system

Basement
electrical room

Cogeneration
system

Retail facility

PROUD TOWER Kameido Cross

Large-scale retail facility

Elementary 
school

*Source: Based on in-house research
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Toshiaki Seki
Executive Vice President, Business Unit Manager of Commercial Real Estate Business Unit

Group companies

•Nomura Real Estate Development

•Nomura Real Estate Building

•Nomura Real Estate Life & Sports

•Nomura Real Estate Retail Properties

•Nomura Real Estate Hotels

•UHM

Business portfolio/Data, etc.

Strategies by Business Unit

Commercial Real Estate Business Unit

Business environment

 The Commercial Real Estate Business Unit has been placing 
facility users’ needs first based on the market-in approach, 
generating unique brands with high product value, including PMO 
(offices), GEMS (retail facilities), and Landport (logistics facilities), to 
expand property for sales business. The source of our strengths 
lies in these competitive brands, our expertise accumulated through 
numerous developments, our high-quality services, and our 
extensive customer base.
 The office market lately has been strong in terms of vacancy 
rate and rent, but due to the growing momentum for work style 
reform and the impact of COVID-19, corporations are increasingly 
implementing or examining diverse work styles including working 
from home and teleworking in addition to the conventional in-office 
work style. We therefore expect corporate and individual office 
needs to diversify even more.
 In addition, the business environment for each type of asset 
is becoming varied due to COVID-19. For example, retail facilities 
and hotels have faced difficulties due to the need to restrict their 
business operations, while demand for logistics facilities has been 
increasing on the back of the ever-growing e-commerce market. 
In such an environment, it is indeed that the Group’s development 
and management expertise based on the market-in approach, in 
addition to the value of our individual brands, serve as the source 
of our competitive edge for staying ahead of market changes and 
expanding business opportunities. We believe that now is the 
time for the Group to fully demonstrate its competitive advantage 
by capitalizing on its strength in high-value-added property 
development.

Strategies going forward

 Even before the impact of COVID-19, we regarded the diversification 
of office needs stemming from work style changes as the source of 
business opportunities, taking concrete steps to seize them.

 In 2019, we launched H1O (small office with services) and 
H1T (satellite shared office), based on “HUMAN FIRST” concept 
of providing offices and services that closely cater to workers’ 
needs and allow individuals to fully display their capabilities. Offices 
under both brands allow for diverse work styles, and contribute to 
enhancing the productivity of workers and corporations by utilizing 
biometric identification and IoT and other technologies.
 In addition to developing  mid-sized offices by PMO and large-
scale pivotal offices based in Shibaura, Nihonbashi and other 
areas, we will continue responding to a variety of corporate needs 
for distributed business sites, including suburban and project-by-
project offices and office relocations to accommodate corporate 
growth, by utilizing our diverse office lineup.
 With regard to logistics facilities, an area we entered ahead 
of our competitors, we will continue with our initiatives that place 
facility users first with the aim of seizing the expanding demand 
for logistics facilities. Specifically, we will continue developing such 
unique products as industry-focused facilities, help tenants secure 
personnel, and provide a range of services including automated 
functions.
 As for retail facilities, which have been hit hard by COVID-19, 
SOCOLA Musashi-Koganei Cross centered on food and daily 
necessities opened in June 2020 and has been enjoying strong 
sales. Meanwhile, restaurants have faced difficult situations due to 
seating restrictions and other measures that had to be imposed on 
customers to combat COVID-19. Situations are changing by the 
day. In our efforts to quickly identify signs of recovery in social and 
economic activities and changes in market needs while also taking 
long-term measures, we changed the name of GEO-AKAMATSU 
to Nomura Real Estate Retail Properties effective October 1, 2020 
and consolidated the planning and management operations of 
the Group’s retail facilities. Going forward, the renamed company 
will play a leading role in pushing forward the Group’s retail facility 
business.

Sustainability initiatives

 We are implementing a wide range of environmental initiatives. 
Specifically, we have acquired environmental certifications for 
all our new properties for sales and use green electricity at our 
hotels, thereby contributing to sustainable urban development. 
Such initiatives cater to the needs of tenants and users, heighten 
environmental awareness, and help us enhance our competitive 
strength. In 2020, we established the HUMAN FIRST LAB, which 
conducts research on ideal future offices. We are studying how 
offices can help individuals work in more fulfilling ways and will 
incorporate our findings into the Company’s businesses.
 Furthermore, all our businesses are stepping up efforts to 
continue delivering safe and secure services, as demonstrated by 
the Company’s directly managed hotels acquiring Japan’s first 
SAFEGUARD label in recognition of their proprietary safety and 
health standards. In particular, our fitness club business, aimed 
at promoting health, is itself an initiative to address a key social 
challenge in an aging society. By taking rigorous measures against 
infection, including providing online fitness lessons, we will keep up 
our efforts to help our customers maintain their health and boost 
their immune system.

Business portfolio/Data, etc.
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•  Diversifying work styles and changing 
perceptions of the value of offices

• Advances in digital technology

• Expansion of e-commerce

•  Changes in consumption and leisure 
preferences

•  Track record for developing diverse asset 
types

•  Brands (PMO, GEMS, Landport) created 
based on the market-in approach

•  Participation in major large-scale 
development projects in central Tokyo, 
including Shibaura 1-chome District 
Project and Nihonbashi 1-chome Central 
District Rebuilding Plan

• Property development and management based on highly unique planning and in pursuit of higher user satisfaction

• Highly value-added business by providing new services utilizing digital technology

Business environment in focus The Group’s strengths Business resources

Business strategies

Main initiatives

*1 Total net lettable area of offices and retail facilities under the Group’s long-term ownership
*2 The number of tenants in the Group’s long-term holding offices and retail facilities 
*3 Branches of the Company and its partners are included.

•Net lettable area (NLA) (offices/retail facilities)*1: 

 Approx. 913,000 m2

•Number of tenants (offices/retail facilities)*2: 

 Approx. 900 companies

•Number of H1T branches and their members*3: 

 22branches/395 companies;  

 Approx. 24,500 members

•Number of MEGALOS fitness clubs and their members: 

 44clubs/Approx. 144,000 members

Business portfolio/Data, etc.

Responding to diversifying office needs  
with broad lineup

Developing logistics facilities with uncompromising  
efforts to meet user needs

Development based on market-in approach 
We strive to understand our customers’ diversifying needs through dialogue and connect them for new development.

In addition to the PMO brand, mid-sized high-grade offices for which the 
Group has cultivated a new market, we offer a broad lineup of different-
sized offices for various purposes to cater to diversifying needs, including 
distributed business sites and project-by-project offices. We aim to 
help companies and their workers further enhance their productivity by 
proposing the use of a network of office sites in addition to stand-alone 
sites.

We develop uniquely competitive logistics facilities with uncompromising 
efforts to meet users’ needs for a comfortable workplace. One example 
is installing around-the-clock cafeterias in facilities that operate day and 
night. In 2018, we introduced industry-focused logistics facilities to respond 
flexibly to diversifying tenant needs. The facilities offer both the features 
of a multi-tenant facility equipped with multi-purpose specifications to 
accommodate tenants in a broad range of industrial sectors and the 
benefits of a build-to-suit (BTS)-type custom-made facility tailored to 
specific tenants.

Changing needs from a traditional office to diverse office  
that responds to various work styles

Medium-sized high-grade 
offices catered to the 

needs of companies with 
several dozen employees

Features of Landport logistics facilities
Equipped with facilities that fit the needs of tenants

Small offices with  
services for small teams  

of workers

Satellite shared office 
spaces catered to 

individualized user needs

Large-sized offices 
catered to needs for  

large space

TOKYO TORANOMON GLOBAL 
SQUARE

Shared cafeteria offering excellent 
work environment 

Widely spaced pillars for high storage 
efficiency

Double ramp way system that allows 
direct access to each floor

Landport Ome II (industry-focused)

Shibaura 1-chome District Project
 (S Tower: Scheduled for  
completion in FY25/3;  

N Tower: Scheduled for  
completion in FY31/3)
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Investment Management Business Unit

Koki Miura
Executive Officer, Business Unit Manager of Investment Management Business Unit

Business environment

 We have established the Leasing Value Chain between the 
Group and the funds managed by the Investment Management 
Business Unit for the sake of mutual growth. This business model 
allows us to acquire high quality properties developed by the 
sponsor and achieve strategic property replacements, providing 
both our Business Unit and its funds with an immense competitive 
edge. In addition, the relationships built with institutional investors 
through our management of private REITs and private funds and 
our broad product lineup form a solid earnings base.
 In March 2020, the share prices of listed REITs temporarily 
plunged sharply due to the impact of COVID-19. The prices 
subsequently recovered, but not to the pre-pandemic level. 
Meanwhile, although situations differ by asset type, real estate is 
attracting strong demand as an investment asset because of its 
stability and profitability. Investment demand for private REITs and 
private funds, which are unaffected by unit price fluctuations, is 
stable among institutional investors, including pension funds.
 In a world in which we will have to live with COVID-19 as well as 
in a post-pandemic world, investments in real estate will draw even 
more attention as an alternative investment amid the ongoing low-
interest rate environment. The trend is highly likely to develop into 
cross-border investments beyond the domestic market, which will 
provide us with important business opportunities.

Strategies going forward

 We intend to achieve continued growth in our REIT business 
in Japan, the main source of earnings for our Business Unit, by 
leveraging the Leasing Value Chain. Nomura Real Estate Master 
Fund (NMF), a listed REIT, will capitalize on its strength as a 
diversified REIT with an excellent portfolio. We will explore optimal 
strategies to maximize value for unitholders in view of market 
conditions, such as seizing the opportunity purchase of own 
investment units and making a public offering. Meanwhile, Nomura 
Real Estate Private REIT (NPR), a non-listed private REIT, will work 
to keep driving its external growth on the back of stable demand 
from institutional investors.
 It is also crucial for us to establish another profit-generating 
business in addition to our domestic REIT business. 
 As an initiative to take on this challenge, we added private 
funds to the assets handled by our property acquisition pipeline 
in the fiscal year ended March 2020 to expand our opportunities 
to acquire properties. With a track record of managing private 
funds for more than 20 years, the Group is capable of structuring a 
variety of funds that meet the needs of investors by drawing on our 
strong relationships built with institutional investors and our diverse 
product lineup. We will take advantage of the rising demand for real 
estate funds as an alternative investment and endeavor to expand 
our assets under management (AUM).
 In our overseas business, we will further solidify our relationship 
with existing business partners, as well as Lothbury Investment 
Management Group, a real estate investment manager in the UK, 
which joined the Group in 2018. Furthermore, we hope to swiftly 
address the overseas investment needs of institutional investors 
in Japan by striving to forge partnerships with asset management 
companies in North America, Europe, and Asia.

Sustainability initiatives

 In real estate, as in other types of assets, investors’ interest 
in ESG initiatives is increasing. Also, the trend will undoubtedly 
gain momentum going forward. We regard ESG initiatives as an 
important point for differentiation and have implemented a variety of 
leading-edge ESG initiatives.
 NMF became the first J-REIT to acquire a third-party certification 
under the EcoAction 21 environmental management system. The 
Minister of the Environment Award (General Category) was awarded 
to NMF in the fiscal year ended March 2020 in recognition of its 
sustainability efforts as an Example of Best Initiatives under the “21st 
Century Financial Behavior Principles” proposed by the Ministry of 
the Environment. NMF is highly regarded by ESG-focused investors 
including the Government Pension Investment Fund (GPIF). 
 More recently, Nomura Real Estate Asset Management 
announced its support for the recommendations of the Task Force 
on Climate-related Financial Disclosures (TCFD).

Group companies

•Nomura Real Estate Development

•Nomura Real Estate Asset Management

•Lothbury Investment Management

Business portfolio/Data, etc.

Strategies by Business Unit

Business portfolio/Data, etc.
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•  Growing alternative investment needs  
for real estate 

•  Expanding and diversifying global 
investment needs of investors

•  Rapidly increasing ESG investment 
needs

•  Business growth model based on the 
Leasing Value Chain

•  Relationships built with institutional 
investors through many years of asset 
management experience

•  Product structuring capabilities that meet 
the needs of investors

• Steady growth of REIT business, which is the core business leveraging the Leasing Value Chain

• Strengthening of the private equity fund business as a growth engine following REIT business

• Building of the global network

Business environment in focus The Group’s strengths business resources

Business strategies

Main initiatives

• Assets under management (AUM): 

 ¥1,798,583 million

•  Institutional investor customers through asset 
management in Japan (excluding listed REITs): 

 193 institutions

   

Partner company

Partner company

Partner company

Japan

Business portfolio/Data, etc.

Expanding AUM by leveraging  
the Leasing Value Chain

Proactive ESG initiatives  
for further growth

Further expansion of overseas business

*The property acquisition pipeline started including private funds in the fiscal year ended March 2020. 

We are leveraging our property acquisition pipeline within the Group to 
drive ongoing external growth of our funds under management through a 
mutual growth model based on the Leasing Value Chain. The pipeline has 
started including private funds in addition to listed REITs and private REITs. 
In the fiscal year ended March 2020, we structured multiple private funds 
with properties acquired from the Group.

 We are actively implementing ESG initiatives, and received the Minister 
of the Environment Award under the “21st Century Financial Behavior 
Principles” as an asset management company in the fiscal year ended March 
2020. We have also received the highest 5 stars rating in the Global Real 
Estate Sustainability Benchmark (GRESB), a global ESG benchmark for the 
real estate sector, and have been included in the MSCI Japan ESG Select 
Leaders Index, an index of corporations with high ESG performance, which 
testifies to the high ratings given to our ESG initiatives in fund management.

In 2018, we formed a partnership with Lothbury Investment Management, 
a real estate investment manager in the UK, to expand our overseas 
business. We will further develop our overseas business by exploring 
strategic partnerships with asset management companies in North 
America, Europe, and Asia.

Funds under
management

Private funds*

Property acquisition pipeline
Stable supply of high quality
properties for funds under

management

Management pipeline
Strengthen brand power and

enhance asset value of
REIT-owned properties

Property sales toward
redevelopment 

Provide development
opportunities to the Group

NOMURA FUDOSAN TENNOZU BUILDING PMO Yaesu-dori

Properties acquired by private funds from the Group
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Property Brokerage & CRE Business Unit

Kenichi Maeda
Executive Officer, Business Unit Manager of Property Brokerage & CRE Business Unit

Business environment

 In retail business targeting individual customers, we offer a 
range of high-quality services at our retail brokerage branches 
under the “Nomura no chukai + (PLUS)” brand. Our services have 
been given high ratings by customers, as shown in the Oricon 
Customer Satisfaction Report, in which we were ranked No. 1 over 
five consecutive years in the “detached housing (sales)” category for 
real estate brokerage business. In addition, our nomu.com website 
boasts approximately 225,000 members and the highest number 
of visits among websites run by real estate brokerage companies, 
serving as an important gateway for customers, many of whose 
inquiries lead to transactions. Our sales method of combining finely 
tuned face-to-face service and ICT is a unique competitive edge of 
the Property Brokerage & CRE Business Unit.
 Though we had to suspend our sales activities at branches 
due to the impact of COVID-19, inquiries via nomu.com increased 
significantly. As housing needs are changing stemming from the 
widespread shift to working from home and the longer hours 
spent at home, we see the possible signs of an early recovery in 
residential demand, such as an increase in relocation needs. The 
stock of quality properties is also steadily building up in the retail 
business market. We therefore expect the market for the retail 
business to continue on its growth trajectory.
 In our wholesale business targeting corporate customers, we 
have established a structure for responding quickly to requests 
from customers across Japan by expanding our domestic branch 
network and drawing on our strategic partnerships with 77 financial 
institutions including Nomura Securities, which has an extensive 
customer base. We are therefore capable of addressing all kinds 
of customers and needs, including reorganizing and utilizing idle 
assets to increase asset efficiency and real estate transactions 
associated with business succession and inheritance required due 
to small and medium-sized company owners reaching the age of 
retirement.
 Transactions may temporarily become stagnant due to 
COVID-19, but we are carefully monitoring the situation for changes 
that will lead to business opportunities over the medium term, such 

as corporations selling off their assets or restructuring.

Strategies going forward

 Given the uncertainty in the outlook regarding the impact of 
COVID-19, we now need to keep a closer eye on the day-to-day 
changes in the market and customer sentiments, and establish a 
system that allows us to respond appropriately regardless of how 
the environment changes.
 In retail business, our Business Unit will further strengthen its 
signature sales methodology of combining face-to-face service 
and ICT to capture the actual residential demand that are likely to 
recover soon.
 By leveraging ICT, we will serve customers through video calls 
and other means online, providing services of equivalent quality to 
our face-to-face sales activities at “Nomura no chukai +” branches. 
We will also offer a virtual reality (VR) home staging service and 3D 
walkthrough tours on our nomu.com website by leveraging new 
technologies so that customers can gain a hands-on feel for our 
properties. Through such measures, we aim to further improve our 
service quality and efficiently draw more customers.
 In wholesale business, we will closely monitor for changes in 
the environment surrounding our customers to promote “solution 
selling,” in which we make proposals that help customers solve their 
problems. This includes, for example, suggesting that they utilize 
assets by rebuilding properties or use our leasing and management 
services, expanding beyond simply selling off assets or reorganizing 
idle assets. By maximizing our Group synergy based on diverse 
products and services offered by the Development Sector and 
the Service & Management Sector, we are poised to secure even 
greater business opportunities.
 We will also continue with our efforts to expand our strategic 
partnerships with Nomura Securities and other regional financial 
institutions with the aim of increasing our customer base. 
Furthermore, we intend to forge new partnerships with financial 
institutions to establish a structure that enables us to capture a 
broader range of customer needs.

Sustainability initiatives

 In Japan, a shrinking and aging population are now resulting 
in a higher ratio of vacant houses. Meanwhile, the increase in the 
number of buildings that have been built for a long time and have 
not been properly maintained, raises concerns over their insufficient 
earthquake resistance, which could jeopardize public safety and 
security as well as exert a negative impact on the environment. 
Our Business Unit engages in the brokerage of existing housing 
for residential customers with an actual demand and proposes 
solutions to corporate customers, contributing to making effective 
use of real estate stock. In wholesale business, we also help our 
corporate customers achieve sustainable growth by proposing 
solutions from the viewpoint of sustainability as well.
 Our retail brokerage branches, which provide retail services 
rooted in the local community they serve, also engage in various 
community and social contribution initiatives. As part of their efforts, 
the retail branches offer the “Nomura no chukai +” branches as 
refuge areas where children can seek shelter and safety if they find 
themselves in danger. Branch staff will also contact their parents 
and report to the police if necessary.

Group companies

•Nomura Real Estate Development

•Nomura Real Estate Urban Net

•Tokio Property Services

Business portfolio/Data, etc.

Strategies by Business Unit

Business portfolio/Data, etc.
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• Number of property brokerage transactions: 

 9,515
•  Number of partner financial institutions including  

Nomura Secutrities and regional financial institutions: 

 77
• Number of retail brokerage branches: 

 85

•  Increase in stock of quality existing 
housing

•  Heightening needs for business 
succession and inheritance-related 
measures

• Advances in digital technology

• Expertise in ICT services

•  High customer satisfaction rating in retail 
business

•  Partnerships with Nomura Securities and  
regional financial institutions

• Provide high-quality and extensive services by leveraging digital technology

• Strengthen “solution selling” aimed at solving customers’ issues

• Build extensive customer base by expanding partnerships with financial institutions

Business environment in focus The Group’s strengths Business resources

Business strategies

Major initiative examples

To engage in transactions involving our customers’ valuable real estate, we 
need exhaustive and in-depth knowledge and expertise. Our 85 “Nomura 
no chukai +” branches ranked No. 1 in customer satisfaction provide high-
quality services rooted in their locality, which results in a large number of 
contracts signed. Our nomu.com website, which boasts a membership of 
225,000 and is the most popular real estate brokerage website by number 
of visits, has introduced diverse leading-edge ICT-based services and has 
fortified its function as an entry point for transactions.

The Group’s strengths lie in its solid customer base sustained by 77 
regional financial institutions including Nomura Securities and our 
partnerships through co-working. For customers with various issues, we go 
beyond simply offering brokerage services and selling real estate solutions 
by capitalizing on our Group synergy to act as a gateway.
 For example, we may suggest customers who own idle real estate 
to consider selling it to the Group for a development site, rebuilding to 
transform it into a leasing property, or replacing it with another property. 
The Group unifies its resources to provide a full spectrum of services 
including designing, developing, and leasing properties as well as property 
management after completion.

Customer network: 
 

Approx. 6,000 companies

Number of partner financial institutions 
including Nomura Secutrities and 

regional financial institutions

77

Custom
er 

Base

Design Real estate 
securitization

Construction

Leasing

Property 
and facility 

management

*1  The number of visits was approximately 926,000 according to the February 2020 Nielsen NetView (page views from home or work computers, excluding apps) and approximately 1,683,000 
from smartphones according to Nielsen Mobile NetView (page views from iOS or Android, including apps). This represents the largest number of monthly website visits among real estate 
companies (brokerage). The total number of computer and smartphone users represents an estimate made by the Nomura Real Estate Group based on the Nielsen Digital Consumer 
Database. The real estate brokerage companies and portal sites for comparison were selected by the Group.

*2 2020 Oricon Customer Satisfaction Survey Report for real estate brokerage in the detached housing (sales) category

Business portfolio/Data, etc.

Services utilizing ICT

•Mansion Data Plus
Provides estimates on prices 
of popular condominiums in 
Tokyo metropolitan area and 
Kansai and Tokai regions

•AI ANSWER
Q&A chatbot that supports 
real estate purchase and sales

•VR home staging
Virtual interior coordination 
using computer graphic 
furniture

Sales method combining face-to-face  
service and ICT

Provision of ICT-based services 
through nomu.com website, which 

boasts the highest number of visits*1

“Nomura no chukai +” has earned 
the highest customer satisfaction 

rating*2

Providing real estate solutions by capitalizing  
on Group synergy

Development Sector
Diverse track record of development 

and leasing

Service & Management Sector
Provision of services such as real estate 

securitization and management

Providing solutions integrated with the Group’s functions

•Closed search for buyers and sellers by using customer network
•Acquisition of real estate by the Group’s Development Sector
• Optimization of real estate repair work planning by the Group’s Service & 

Management Sector, etc.

•Make the most effective use of idle assets or real estate held
• Downsize balance sheet, reduce cost of  

ownership, and own properties for sale, etc.

Customers’ 
issues

85225,000 Number of  
branches:

Number of 
members: 

Approx.
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Property & Facility Management Business Unit

Akihiro Fukuda
Executive Officer, Business Unit Manager of Property & Facility Management Business Unit

Business environment

 The Property & Facility Management Business Unit has 
its competitive edge in the high level of quality of its property 
management, which has been highly rated by third parties. For 
example, we have been ranked No. 1 for 11 consecutive years 
in a property management satisfaction survey of condominium 
residents conducted by ”SumaiSurfin,” a website for purchasers 
of condominiums. Armed with this strength, our Business Unit 
plays a key role in ensuring that real estate primarily developed by 
the Group continues to generate value after completion. The long-
term value of real estate is significantly affected by its adequate 
maintenance and management. Engagement based on the Group’s 
integrated development, sales, and management system from the 
product development stage and designing and developing projects 
by taking into consideration their future management and repair 
works sustains the Group’s continuous value creation. The strength 
of our Business Unit also lies in steadily adding superior properties 
to its management stock.
 Meanwhile, property and facility management is largely 
dependent on manpower, but due to the shrinking and aging 
population in Japan, securing human resources is a tremendous 
challenge. On top of this, COVID-19 has forced us to partially 
downsize our management services to protect the safety of our 
customers and employees. To overcome such challenges and 
maintain the quality of our management, it is essential to save labor 
in operations and adopt contactless services, which urgently calls 
for the use of digital technology to enhance operation efficiency.
 Turning to the business environment for construction ordered, 
we see that an increasing number of condominiums developed 
by the Group are approaching the time when they will require 
large-scale repair works. We are looking to capture the abundant 
business opportunities by making on-target proposals for repair 
works through our day-to-day management operations.

 Furthermore, we are also keeping a close eye on new 
construction demand that may be generated by the progressive 
work style reforms and increase in working from home, such 
as offices adopting free address systems and condominiums 
redesigning their common area as a shared workspace.

Strategies going forward

 As part of our efforts to streamline property and facility 
management and shift to contactless services by using digital 
technology, we are holding residents’ association board meetings 
online and employing labor-saving and unmanned management 
services by using apps. The online board meetings, which members 
can join from anywhere, and the 24-hour management service 
through apps and the Web, meet the needs of condominium 
residents who spend a lot of time away from home due to work, such 
as dual-income households. Likewise, in building management, 
we will promote labor-saving by employing new technologies 
such as cleaning robots and smart glasses. Such initiatives not 
only help enhance operational efficiency, but also enable us to 
provide services that more closely meet the needs of our diverse 
customers, which will lead to further enhancement of customer 
satisfaction.
 As a measure to expand construction ordered business, we 
will strive to boost orders for large-scale condominium repair 
works by harnessing such products as “re:Premium,” which was 
developed to extend the cycle of large-scale repair works for 
PROUD condominiums. To make the best use of our abundant 
condominium management stock, we will explore developing similar 
products and broaden our proposals.
 In addition, we will proactively take orders for renovation work 
of the condominium exclusively owned space, renewal work of 
common areas and layout change of office buildings, mainly due to 
work style reforms.

Sustainability initiatives

 Our Business Unit stays engaged with customers over long 
periods of time after buildings are completed such as providing 
management services and construction work. We consider it our 
important duty to make their lives safe and secure, which is a 
sustainability effort in and of itself. We hope to fulfill our responsibility 
by developing good quality of communities through high-quality 
condominium management and prolonging the lifespan of buildings 
based on the “re: Premium” service, among other measures.
 Natural disasters are another issue we must tackle. Dealing 
with frequent typhoons and flooding caused by torrential rain 
is particularly important. We make it a rule to examine the local 
flooding hazard map and check the inundation risk for all the 
properties we manage. For condominiums with a particularly high 
risk of inundation, we will make meticulous preparations such as 
briefing the residents’ association on details of the flooding hazard 
map and proposing to execute flood drills.

Group companies

•Nomura Real Estate Partners

•Nomura Real Estate Heating and Cooling Supply

•Nomura Real Estate Amenity Service

Business portfolio/Data, etc.

Strategies by Business Unit

Business portfolio/Data, etc.
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•  Growing needs for high-quality 
management and extensive services

•  Increase in number of aged buildings 
and condominiums that require large-
scale repair works

•  Advances in digital technology

•  Difficulty in securing senior staff due to 
postponement of retirement age, etc.

•  Stable increase in property under 
management through Group cooperation

•  High level of external evaluation for 
management quality

•  Competitive construction proposal 
capacity, including scheme for extending 
large-scale repair works cycle

• Strengthen customer satisfaction through proposal-based management

• Expand business domain and service offerings

• Increase number of orders for large-scale repair works and other construction orders

Business environment in focus The Group’s strengths Business resources

Business strategies

Major initiative examples

• Number of housings under management: 

 182,259 units

•  Number of buildings, etc. under management: 

 786 buildings

For properties employing the “re:Premium” scheme, we succeeded in 
extending the cycle of large-scale repair works from 12 years to 16 to 18 
years. The surplus funds generated by reducing the number of repair work 
cycles can be allocated to improving the property value, which is a valuable 
initiative for residents.
    In the fiscal year ended March 2020, three properties adopting 
“re:Premium” were certified for “excellent condominium management” 
under the renovation promotion project aimed at promoting long-term  
high-quality housing, which is sponsored by the Ministry of Land, 
Infrastructure, Transport and Tourism.

Initiative to extend cycle of  
large-scale repair works

Provision of property management services  
by leveraging digital technology

Long-term Simulation of Large-scale Repair Works
Total repair costs under 
Attractive 30 and re:Premium

• Conventional large-scale repair works: 12-year cycle
• Large-scale repair works under “Attractive 30” and “re:Premium”: 

  16-year cycle

Total standard accumulated repair costs

Total maintenance fees 
accumulated by residents

First
large-scale

repair
works Second

large-scale
repair
works

First
large-scale

repair
works 

New
construction

12
years

16
years

24
years

32
years

36
years

48
years

60
years

Second
large-scale

repair
works

Third
large-scale

repair
works

Fifth
large-scale

repair
works

Signi�cant
reduction

in repair costs

Fourth
large-scale

repair
works

12 years

16 years 16 years 16 years 16 years

12 years 12 years 12 years 12 years

Third
large-scale

repair
works

Fourth
large-scale

repair
works

We will strive to provide labor-saving and contactless management services 
by leveraging digital technology. Property management tasks can be 
streamlined by introducing websites and apps through which residents can 
make reservations for use of shared facilities and residents’ associations 
can post notices. In addition, as a way to offer high-quality management 
services to residents regardless of time and place, we also promote online 
board meetings of residents’ associations.
    Furthermore, in managing office buildings, we are introducing smart 
glasses for inexperienced staff members to wear so that information and 
directions can be remotely sent to help them execute high-quality service. 
Along with the use of cleaning robots, we are thus moving forward to save 
labor in our property management services.

Business portfolio/Data, etc.

Contactless service required  
due to COVID-19

Difficulty securing human 
resources on the back of shrinking 

and aging population

<Condominium Management  
Case Example>

Condominium  
app

Smart glasses
Online board 

meeting
Cleaning robot

<Building Management  
Case Example>

Increasing necessity to employ management services  
by leveraging digital technology

Execute unmanned 
24-hour management

▼
Enhance 

residents’ sense 
of security

Display remotely 
provided directions 

and other information
▼

Increase work 
efficiency

Participation available 
from anywhere

▼
Enhance 

convenience for 
residents

Save labor in  
cleaning
▼

Responding to 
securing human 

resources
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事
業
ポ
ー
ト
フ
ォ
リ
オ
／
デ
ー
タ

Major asset brands

PROUD
Condominium that 
residents, developers, 
and even people who live 
nearby can feel “proud” of

PROUD SEASON
Detached housing with the 
concept of “creating housing 
that will endure as heritage of 
people, towns and times”

OHANA 
Suburban-type condominiums 
named after the words 
meaning “family and family 
bonds”

PROUD FLAT
Rental housing with 
renowned quality by  
the Group’s abundant 
know-how

PMO
Medium-scale office building
with the similar quality and 
specification as large-scale  
“class A” office building

GEMS
Urban retail facility that mainly 
features one restaurant on each 
floor

MEFULL
Urban retail facility mainly focusing 
on service industries

SOCOLA
Neighborhood shopping center 
retail facility that integrates grocery 
supermarkets, merchandise sales, 
restaurants, and service stores

Landport
Logistics facility with advanced 
and high functionality

NOHGA HOTEL
Hotel with the concept of “creating memorable 
experiences through close links with the local 
community”

H1O
Small office with services to meet 
the needs of workers in a small 
team

H1T
Satellite-type shared office that 
offers to diversification and 
efficiency of work styles

OUKAS
Elderly housing with 
supportive services 
developed under 
the concept of 
residences to have 
the time of one’s life

Housing 

Offices

Logistics facilities Hotels

Rental housing

Retail facilities

Elderly housing with  
supportive services

Business portfolio/Data, etc.
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Business portfolio/Data, etc.

Major development projects

Business portfolio/Data, etc.

*Gross floor area indicates the calculated area owned.

Completion: 1978
Shinjuku Nomura Building
Gross floor area: 58,512m2*

Completion: 2013
PROUD Minamiazabu
Total units: 88

Completion: 2016
PROUD CITY Asagaya
Total units: 575

Completion: 2013
bono Sagamiono 
Gross floor area: 43,059m2*

Completion: 2015
Tomihisa Cross Comfort Tower
Total units: 1,084

Completion: 2020
PROUD CITY Kichijoji
Total units: 678

Completion: 2010
Nihonbashi Muromachi Nomura Building
Gross floor area: 44,989m2*

Completion: 2013
PROUD Funabashi
Total units: 1,497

Completion: 2017
PROUD TOWER Akashi
Total units: 216

Completion: 2017
Yokohama Nomura Building
Gross floor area: 58,755m2*

Completion: 1990 and onward
Yokohama Business Park
Gross floor area: 245,200m2*

Completion: 2020
TOKYO TORANOMON GLOBAL 
SQUARE
Gross floor area: 20,860m2*

Integrated Report 2020 97



Minamikoiwa 6-chome District Redevelopment 
(Edogawa-ku, Tokyo)
Scheduled for completion:  FY23/3 / FY26/3
Major use: Residence, retail facility

Business portfolio/Data, etc.

Major development projects in progress

KAMEIDO PROJECT (Koto-ku, Tokyo)
Scheduled for completion: FY22/3
Major use: Residence (934 units), retail facility (Approx. 28,000m2)

Shibaura 1-chome District Project (Minato-ku, Tokyo)
Scheduled for completion:  S Building FY25/3,  

N Building FY31/3
Land area: Approx. 40,000m2      Gross floor area: Approx. 550,000m2
Major use: Office, retail facility, hotel, residence

Nihonbashi 1-chome Central District Redevelopment (Chuo-ku, Tokyo)
Scheduled for completion: FY26/3
Land area: Approx. 18,900m2      Gross floor area: Approx. 380,000m2
Major use: Office, retail facility, hotel, serviced apartment, residence, conference 
venue

Nishi-Azabu 3-chome Northeast District Redevelopment  
(Minato-ku, Tokyo)
Scheduled for completion: FY28/3
Land area: Approx. 7,500m2      Gross floor area: Approx. 96,000m2
Major use: Residence, retail facility, office, hotel

Katamachi No.4 Seaside District Redevelopment 
(Kanazawa-shi, Ishikawa)
Scheduled for completion: FY26/3
Major use: Hotel, retail facility, residence (under 
consideration)

Minami-Ikebukuro 2-chome C District 
Redevelopment (Toshima-ku, Tokyo)
Scheduled for completion: FY25/3
Major use: Residence, office, retail facility

Okayama-shi Ekimaecho 1-chome No. 2, 3, 4 District 
Redevelopment (Kita-ku, Okayama-shi, Okayama)
Scheduled for completion: FY26/3 (residential building), 
 FY27/3 (town area)
Major use: Residence, hotel, retail facility, parking

Shuwa Aoyama Residence 
Rebuilding  
Rebuilding (Minato-ku, Tokyo)
Scheduled for completion: FY25/3
Major use: Residence

Nishiki 2-chome No.7 Town 
District Redevelopment (Naka-ku, 
Nagoya-shi, Aichi)
Scheduled for completion: FY22/3
Major use: Residence, retail facility, 
parking

Business portfolio/Data, etc.
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Overseas business initiatives

Grand Park* 
Residence development: Approx. 10,000 units

SUN WAH TOWER* 
Holding office

ZEN PLAZA 
Holding office

Business portfolio/Data, etc.

Manila, the Philippines

Ho Chi Minh City, Vietnam

Bangkok, Thailand

Beijing and Changzhou, China

Midtown* 
Residence development: Approx. 2,400 units

Ratchayothin* 
Residence development: 
Approx. 823 units

Sunshine Fort*  
Residence development: Approx. 1,400 units, 
Retail facility development

*JV project or building unit ownership

Tianning*  
Residence development: Approx. 2,300 units 

Beijing Fortune Building   
Managing office

Thong Lo*  
Residence development:  
Approx. 1,236 units

Ramkhamhaeng*  
Residence development:  
Approx. 685 units

On Nut* 
Residence development: 
Approx. 601 units

Thong Lo*  
Serviced apartment  
development: 303 rooms

Business expansion in existing business areas
Thailand, Vietnam, the Philippines, China, and the UK

Business in new areas
Select target countries in terms of market size, growth potential, and stability

Global network
Expansion through M&A, capital alliances

Establishment of local offices

Capital and business alliances with local companies

Overseas human resources development

Business development 

Awareness of business risks
Monitor risks related to the business environment, 

financial markets, laws and regulations

Stress test
Confirm shareholders’ equity ratio and soundness of 

business balance based on assumed risks

Risk management

Business profit
FY28/3

Overseas business ratio
15-20%

Overseas platform 

Manila

Beijing

Ho Chi Minh City

Bangkok 

Changzhou

Our Group sets the target in overseas business at 15-20% of the business profit (for the fiscal year ending March 2028) by expanding 

the development and operation business of residential and office buildings, mainly in rapidly growing ASEAN cities where a transition 

from quantity to quality is taking place.

We plan to make a total investment of ¥300 billion over the course of the nine years of the Mid- to Long-term Business Plan, with the 

aim of expanding our business while ensuring thorough risk management. 
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FY10/3 FY11/3 FY12/3 FY13/3 FY14/3 FY15/3 FY16/3 FY17/3 FY18/3 FY19/3 FY20/3

Statements of Income / Balance Sheets / Statements of Cash Flows (Millions of yen):

Operating revenue 434,226 480,983 450,807 517,740 532,016 567,159 569,545 569,680 623,762 668,510 676,495

Operating profit 39,274 42,083 49,939 58,308 74,307 71,894 80,912 77,271 76,660 79,162 81,905

Business profit*1 ̶ ̶ ̶ ̶ ̶ ̶ ̶ ̶ ̶ 79,623 82,833

Ordinary profit 23,967 26,149 34,173 45,806 64,058 63,681 72,679 68,952 68,033 69,323 73,077

Profit attributable to owners of parent 4,660 5,471 17,591 19,357 26,844 38,441 47,182 47,005 46,029 45,873 48,886

Total assets 1,405,424 1,474,331 1,402,624 1,369,949 1,313,887 1,369,226 1,485,449 1,593,093 1,673,099 1,759,455 1,801,273

Current assets 709,618 636,925 585,332 535,103 496,978 549,300 608,779 684,306 717,635 849,528 906,726

   Inventories 458,921 433,386 396,857 369,667 349,167 429,764 496,910 570,888 592,996 636,925 714,734

   Equity investments 94,889 60,948 41,895 29,578 7,128 6,316 819 2,567 9,612 18,066 30,983

Non-current assets 695,805 837,406 817,292 834,845 816,909 819,926 876,670 908,786 955,464 909,926 894,547

Total net assets 349,437 357,365 376,486 398,276 418,697 461,031 456,408 493,813 514,982 541,562 565,120

Interest-bearing debt 759,636 816,910 758,562 669,268 617,583 616,700 721,900 810,100 877,800 914,000 870,000

Cash flows from operating activities 19,266 33,947 43,876 89,295 83,535 23,837 13,258 (31,889) 21,498 89,964 56,618

Cash flows from investing activities (24,571)  (33,730) 7,809  (2,588)  (20,191) (32,476) (59,714) (54,558)  (51,637)  (46,699)  (30,490)

Cash flows from financing activities 13,098 (7,485)  (63,296)  (94,666)  (57,858)  (8,983) 53,637 76,575 43,787 13,723  (66,821)

Capital investment*2 26,796 37,570 14,098 18,963 21,938 38,871 50,367 61,300 71,665 20,824 20,363

Per Share Data (Yen):

Profit attributable to owners of parent 25.69 28.74 92.38 101.61 140.70 201.28 246.42 245.10 240.89 245.99 267.21 

Net assets 1,583.63 1,599.57 1,664.78 1,764.05 1,863.12 2,061.86 2,320.84 2,508.73 2,664.70 2,854.21 3,031.15 

NAV*3 1,685 1,719 1,768 1,885 1,997 2,299 2,708 3,063 3,333 3,630 3,833

Annual dividends 25.00 25.00 25.00 30.00 35.00 45.00 57.50 65.00 70.00 75.00 80.00 

Share Information (Shares):

Number of shares issued at the end of period  
(including treasury shares)

190,331,000 190,387,000 190,456,900 190,595,500 190,906,800 191,119,700 191,679,601 191,877,801 192,155,201 192,373,101 192,875,301

Treasury shares at the end of period*4 853 924 1,016 1,125 1,206 1,206 1,508 1,709 3,956,956 7,821,664 11,367,181

Management Benchmarks:

Operating profit ratio (%) 9.0 8.7 11.1 11.3 14.0 12.7 14.2 13.6 12.3 11.8 12.1 

ROA*5 2.8 2.9 3.7 4.5 5.6 5.5 5.8 5.1 4.7 4.7 4.7

ROE*6 1.7 1.8 5.7 5.9 7.8 10.3 11.2 10.1 9.4 8.9 9.1

Shareholders’ equity ratio 21.4 20.7 22.6 24.5 27.1 28.8 29.9 30.2 30.0 29.9 30.5

Unrealized profit*7 (billions of yen) 32.5 36.9 33.1 37.2 41.2 70.2 110.9 153.9 181.9 206.3 209.6

D/E ratio (times) 2.5 2.7 2.4 2.0 1.7 1.6 1.6 1.7 1.8 1.7 1.6

EBITDA*8 (billions of yen) 37.7 46.0 52.8 61.0 72.8 82.1 94.8 93.7 93.8 93.3 101.6

EBITDA ratio (times) 20.1 17.7 14.4 11.0 8.5 7.5 7.6 8.6 9.4 9.8 8.6

Total return ratio*9 (%) 97.3 87.0 27.1 29.5 24.9 22.4 23.3 26.5 50.6 41.4 46.5

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

Stock Market Index (at the end of each period):

Share price (yen) 1,442 1,261 1,459 2,084 1,970 2,166 2,080 1,774 2,512 2,125 1,755

PER (times) 27.4 34.2 18.5 20.9 15.0 14.2 9.9 7.9 10.7 8.5 6.9

PBR (times) 0.9 0.8 0.9 1.2 1.1 1.1 0.9 0.7 1.0 0.8 0.6

P/NAV (times) 0.9 0.7 0.8 1.1 1.0 0.9 0.8 0.6 0.8 0.6 0.5

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

Total shareholder return (TSR)*10 ― ― ― ― ― ― 98.7 87.6 124.9 110.5 97.1

11-year financial data

*1  Business profit = operating profit + share of profit (loss) of entities accounted for using equity method + amortization of intangible assets associated with corporate acquisitions
*2 Capital investment represents the amount shown for “Purchase of property, plant and equipment and intangible assets” in the Consolidated Statements of Cash Flows.
*3  NAV per share = (shareholders’ equity + unrealized gains (after deduction of tax)) / the number of shares issued at the end of period (excluding treasury shares), Unrealized gains (after 

deduction of tax) = Unrealized gains × (1-effective tax rate)
*4  Treasury shares at the end of period includes shares held by the executive compensation BIP (Board Incentive Plan) trust and shares held by the ESOP (Employee Stock Ownership Plan) 

trust for granting stock for employees. 
*5 ROA = (operating profit + non-operating profit) / total assets (average over the fiscal year)
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FY10/3 FY11/3 FY12/3 FY13/3 FY14/3 FY15/3 FY16/3 FY17/3 FY18/3 FY19/3 FY20/3

Statements of Income / Balance Sheets / Statements of Cash Flows (Millions of yen):

Operating revenue 434,226 480,983 450,807 517,740 532,016 567,159 569,545 569,680 623,762 668,510 676,495

Operating profit 39,274 42,083 49,939 58,308 74,307 71,894 80,912 77,271 76,660 79,162 81,905

Business profit*1 ̶ ̶ ̶ ̶ ̶ ̶ ̶ ̶ ̶ 79,623 82,833

Ordinary profit 23,967 26,149 34,173 45,806 64,058 63,681 72,679 68,952 68,033 69,323 73,077

Profit attributable to owners of parent 4,660 5,471 17,591 19,357 26,844 38,441 47,182 47,005 46,029 45,873 48,886

Total assets 1,405,424 1,474,331 1,402,624 1,369,949 1,313,887 1,369,226 1,485,449 1,593,093 1,673,099 1,759,455 1,801,273

Current assets 709,618 636,925 585,332 535,103 496,978 549,300 608,779 684,306 717,635 849,528 906,726

   Inventories 458,921 433,386 396,857 369,667 349,167 429,764 496,910 570,888 592,996 636,925 714,734

   Equity investments 94,889 60,948 41,895 29,578 7,128 6,316 819 2,567 9,612 18,066 30,983

Non-current assets 695,805 837,406 817,292 834,845 816,909 819,926 876,670 908,786 955,464 909,926 894,547

Total net assets 349,437 357,365 376,486 398,276 418,697 461,031 456,408 493,813 514,982 541,562 565,120

Interest-bearing debt 759,636 816,910 758,562 669,268 617,583 616,700 721,900 810,100 877,800 914,000 870,000

Cash flows from operating activities 19,266 33,947 43,876 89,295 83,535 23,837 13,258 (31,889) 21,498 89,964 56,618

Cash flows from investing activities (24,571)  (33,730) 7,809  (2,588)  (20,191) (32,476) (59,714) (54,558)  (51,637)  (46,699)  (30,490)

Cash flows from financing activities 13,098 (7,485)  (63,296)  (94,666)  (57,858)  (8,983) 53,637 76,575 43,787 13,723  (66,821)

Capital investment*2 26,796 37,570 14,098 18,963 21,938 38,871 50,367 61,300 71,665 20,824 20,363

Per Share Data (Yen):

Profit attributable to owners of parent 25.69 28.74 92.38 101.61 140.70 201.28 246.42 245.10 240.89 245.99 267.21 

Net assets 1,583.63 1,599.57 1,664.78 1,764.05 1,863.12 2,061.86 2,320.84 2,508.73 2,664.70 2,854.21 3,031.15 

NAV*3 1,685 1,719 1,768 1,885 1,997 2,299 2,708 3,063 3,333 3,630 3,833

Annual dividends 25.00 25.00 25.00 30.00 35.00 45.00 57.50 65.00 70.00 75.00 80.00 

Share Information (Shares):

Number of shares issued at the end of period  
(including treasury shares)

190,331,000 190,387,000 190,456,900 190,595,500 190,906,800 191,119,700 191,679,601 191,877,801 192,155,201 192,373,101 192,875,301

Treasury shares at the end of period*4 853 924 1,016 1,125 1,206 1,206 1,508 1,709 3,956,956 7,821,664 11,367,181

Management Benchmarks:

Operating profit ratio (%) 9.0 8.7 11.1 11.3 14.0 12.7 14.2 13.6 12.3 11.8 12.1 

ROA*5 2.8 2.9 3.7 4.5 5.6 5.5 5.8 5.1 4.7 4.7 4.7

ROE*6 1.7 1.8 5.7 5.9 7.8 10.3 11.2 10.1 9.4 8.9 9.1

Shareholders’ equity ratio 21.4 20.7 22.6 24.5 27.1 28.8 29.9 30.2 30.0 29.9 30.5

Unrealized profit*7 (billions of yen) 32.5 36.9 33.1 37.2 41.2 70.2 110.9 153.9 181.9 206.3 209.6

D/E ratio (times) 2.5 2.7 2.4 2.0 1.7 1.6 1.6 1.7 1.8 1.7 1.6

EBITDA*8 (billions of yen) 37.7 46.0 52.8 61.0 72.8 82.1 94.8 93.7 93.8 93.3 101.6

EBITDA ratio (times) 20.1 17.7 14.4 11.0 8.5 7.5 7.6 8.6 9.4 9.8 8.6

Total return ratio*9 (%) 97.3 87.0 27.1 29.5 24.9 22.4 23.3 26.5 50.6 41.4 46.5

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

Stock Market Index (at the end of each period):

Share price (yen) 1,442 1,261 1,459 2,084 1,970 2,166 2,080 1,774 2,512 2,125 1,755

PER (times) 27.4 34.2 18.5 20.9 15.0 14.2 9.9 7.9 10.7 8.5 6.9

PBR (times) 0.9 0.8 0.9 1.2 1.1 1.1 0.9 0.7 1.0 0.8 0.6

P/NAV (times) 0.9 0.7 0.8 1.1 1.0 0.9 0.8 0.6 0.8 0.6 0.5

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

Total shareholder return (TSR)*10 ― ― ― ― ― ― 98.7 87.6 124.9 110.5 97.1

*6 ROE = profit attributable to owners of parent / shareholders’ equity (average over the fiscal year)
*7 Unrealized profit = fair value of real estate for rent at the end of the fiscal year – balance of real estate for rent at the end of the fiscal year
*8 EBITDA = profit before income taxes + interest expenses + depreciation, EBITDA ratio = interest bearing debt / EBITDA
*9 Total return ratio = (total amount of dividends + total amount of acquisition of treasury shares) / profit attributable to owners of parent
*10   Total shareholder return (TSR) = (stock price as of the end of the fiscal year + accumulated dividend amount per share from FY16/3 to FY20/3) / stock price as of the end of the FY15/3
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Business portfolio/Data, etc.

Business Unit information

(Millions of yen)

Operating Revenue FY17/3 FY18/3*1 FY19/3*2,3 FY20/3 FY20/3*4,5

(after change segment)
FY21/3 

(forecast)

Residential Development 329,787 355,445 375,373 334,710 333,966 290,000

Housing sales (Japan) 308,960 336,819 342,055 294,376 294,376 ー
Rental housing (sales)*7 ― ― 11,740 17,931 17,931 ー
Rental housing (leasing revenue)*7 ― ― 495 1,070 1,070 ー
Senior ― ― 377 451 451 ー
Other 20,827 18,626 20,701 20,880 20,136 ー

Commercial Real Estate*6 115,009 134,941 171,612 215,820 212,133 190,000

Leasing (offices) 51,981 53,312 53,975 48,792 48,562 ー
Leasing (retail facilities) 11,649 12,686 13,817 12,910 12,910 ー
Leasing (other) 5,954 7,193 7,974 8,375 8,375 ー
Property for sales (sale)*8 35,350 43,301 65,350 106,816 106,816 ー
Property for sales (leasing)*8 4,054 4,724 4,533 7,037 7,037 ー
Fitness ― ― 16,647 15,757 15,757 ー
Other 6,018 13,722 9,312 16,131 12,674 ー

Investment Management 9,662 9,378 9,641 12,059 12,059 12,000

Property Brokerage & CRE 34,820 35,703 37,298 39,110 39,110 34,000

Brokerage fee (retail) 20,038 20,791 21,618 24,017 24,017 ー
Brokerage fee (wholesale) 10,244 10,845 11,517 11,138 11,138 ー
Other 4,536 4,065 4,162 3,954 3,954 ー

Property & Facility Management 95,764 104,581 91,374 92,982 98,274 95,000

Property & facility management 48,301 50,386 51,524 53,210 55,530 ー
Construction ordered 26,857 31,604 32,371 34,354 37,327 ー
Fitness club & elderly care 15,523 16,064 ― ― ― ー
Other 5,081 6,526 7,478 5,417 5,417 ー

Other 106 107 94 168 1,143 1,000

Adjustments (elimination or corporate) (15,470) (16,396) (16,885) (18,356) (20,193) (22,000)

Total 569,680 623,762 668,510 676,495 676,495 600,000

Operating Profit
(Millions of yen)

Residential Development 27,787 24,523 25,069 24,925 25,351 ー
Commercial Real Estate*6 32,567 35,232 37,600 38,669 38,941 ー
Investment Management 6,016 5,911 5,943 6,853 6,853 ー
Property Brokerage & CRE 9,124 8,452 8,170 9,117 9,097 ー
Property & Facility Management 6,939 7,078 7,434 8,089 8,474 ー
Other (30) (10) (43) (106) (1,267) ー
Adjustments (elimination or corporate) (5,132) (4,527) (5,013) (5,644) (5,545) ー
Total 77,271 76,660 79,162 81,905 81,905 ー

Business Profit*9

(Millions of yen)

Residential Development ― ― 25,032 24,905 25,339 18,000

Commercial Real Estate*6 ― ― 38,043 39,238 39,247 32,000

Investment Management ― ― 5,969 7,149 7,149 7,000

Property Brokerage & CRE ― ― 8,170 9,109 9,088 4,000

Property & Facility Management ― ― 7,464 8,181 8,566 7,000

Other ― ― (43) (106) (1,012) (3,000)

Adjustments (elimination or corporate) ― ― (5,013) (5,644) (5,545) (5,000)

Total ― ― 79,623 82,833 82,833 60,000
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(Millions of yen)

Assets FY17/3 FY18/3*1 FY19/3*2,3 FY20/3 FY20/3*4,5

(after change segment)

Residential Development 450,698 448,412 463,277 505,710 457,505
Commercial Real Estate*6 993,985 1,060,815 1,086,064 1,126,619 1,112,664
Investment Management 35,649 34,840 42,463 43,053 43,053
Property Brokerage & CRE 22,873 17,181 28,228 19,136 19,240
Property & Facility Management 56,529 62,781 42,294 44,474 47,106
Other 929 921 929 937 61,730
Adjustments (elimination or corporate) 32,427 48,147 96,197 61,340 59,972
Total 1,593,093 1,673,099 1,759,455 1,801,273 1,801,273

Return on Assets (ROA)*10

(%)

Residential Development 6.2 5.5 5.4 4.9 5.5
Commercial Real Estate*6 3.3 3.3 3.5 3.5 3.5
Investment Management 16.9 17.0 14.0 15.9 15.9
Property Brokerage & CRE 39.9 49.2 28.9 47.6 47.3
Property & Facility Management 12.3 11.3 17.6 18.3 18.1
Other ― ― ― ― ―
Total ROA*11 5.1 4.7 4.7 4.7 4.7

Inventories (land held for development and real estate for sale, etc.)
(Millions of yen)

Residential Development 403,232 401,030 391,508 401,119 401,119
Commercial Real Estate*6 166,997 187,299 245,575 314,311 314,297
Investment Management ― ― ― ― ―
Property Brokerage & CRE ― ― ― ― ―
Property & Facility Management 964 5,091 397 55 69
Other 13 13 11 11 11
Adjustments (elimination or corporate) (319) (437) (567) (762) (762)
Total 570,888 592,996 636,925 714,734 714,734

*1  Since FY19/3, Nomura Real Estate Reform has changed the segment from the Residential Development Business Unit to the Property & Facility Management Business Unit. Thus, 
figures for FY18/3 reflect the changes.

*2  Since FY20/3, the rental housing business, which had been classified in the Commercial Real Estate Unit, and the senior business, which had been classified in the Property & Facility 
Management Business Unit, have been reclassified into the Residential Development Business Unit. Thus, figures for FY19/3 reflect the changes.

*3  Since FY20/3, the fitness business has been reclassified from the Property & Facility Management Business Unit to the Commercial Real Estate Business Unit. Thus, figures for FY19/3 
reflect the changes.

*4  Since FY21/3, condominium development and sale business overseas, which had been classified in the Residential Development Business Unit, as well as office building development 
and leasing business overseas and ZEN PLAZA which had been classified in the Commercial Real Estate Business Unit, have been reclassified into Other. Thus, figures for FY20/3 
reflect the changes.

*5  As of April 1, 2020, an absorption-type merger was conducted with Nomura Real Estate Partners, which had been classified in the Property & Facility Management Business Unit, as 
the surviving company and NREG TOSHIBA BUILDING FACILITIES, which had been classified in Commercial Real Estate Business Unit, as the absorbed company. Thus, figures for 
FY20/3 reflect the changes according to the post-merger categories.

*6  In FY20/3, the Leasing Business Unit was renamed to the Commercial Real Estate Business Unit.
*7  Rental housing refers to properties developed for the real estate investment market.
*8  Property for sales refers to properties such as office building, retail facility and logistic facility developed for the real estate investment market.
*9  Business profit = operating profit + share of profit (loss) of entities accounted for using equity method + amortization expenses of intangible assets associated with corporate acquisitions.
*10  ROA of each business unit = (operating profit + share of profit (loss) of entities accounted for using equity method) / total assets at the end of the period.
*11  Total ROA = (operating profit + non-operating profit) / average assets during the period.

Key Results FY17/3 FY18/3*1 FY19/3*2,3 FY20/3*4,5

(after change segment)
FY21/3 

(forecast)

Residential Development
Housing sales (units) 5,567  5,865 5,890 4,739 3,700
Gross margin ratio of housing sales (%) 21.7 19.1 19.1 20.4 ー
Completed housing inventories at the end of period (released for sale) (units) 252 239 229 321 ー
Completed housing inventories at the end of period (unreleased) (units) 402 218 47 187 ー

Commercial Real Estate*6

Net lettable area at the end of period (offices, retail facilities) (m2) 975,974 1,021,004 953,620 913,446 ー
Vacancy rate at the end of period (offices, retail facilities) (%) 0.8 0.7 4.7 4.0 ー
Number of MEGALOS members at the end of period 140,743 139,836 145,065 143,663 ー

Investment Management
Assets under management at the end of period (millions of yen) 1,260,064 1,285,903 1,669,476 1,798,583 ー

Property Brokerage & CRE
Brokerage: Number of transactions 8,272 8,561 8,922 9,515 ー
Brokerage: Total transaction value (millions of yen) 745,147 800,739 767,324 872,337 ー

Property & Facility Management
Buildings under management at the end of period (buildings) 702 723 732 786 ー
Housings under management at the end of period (units) 168,999 173,705 177,582 182,259 ー
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Business portfolio/Data, etc.

ESG Data

FY18/3 FY19/3 FY20/3

Environmental management

Acquisition rate of environmental certifications for newly 
built property for sales (excluding rental housing)*1 100% 100% 100%

Number of environmental certifications for newly built 
property for sales (excluding rental housing)*2 11 15 14

Response to climate change

CO2 emissions of our properties*3 140 thousand  
t-CO2/year

143 thousand  
t-CO2/year

135 thousand
t-CO2/year

CO2 emission intensity of our properties*3 0.077t-CO2/m²  
per year

0.079t-CO2/m²  
per year

0.076t-CO2/m
2

per year

Total energy use of our properties*3 77 thousand  
kl/year

77 thousand  
kl/year

73 thousand
kl/year

Energy use intensity of our properties*3 0.042kl/m²  
per year

0.042kl/m²  
per year

0.041 kl/m2

per year

Solar power generated at Landport logistics facilities 11,550 thousand  
kWh/year

12,081 thousand  
kWh/year

15,194 thousand 
kWh/year

Efficient use of water resources

Total water use*3 1,949 thousand  
m³/year

2,027 thousand  
m³/year

1,914 thousand  
m³/year

Water use intensity*3 1.27m³/m²  
per year

1.31m³/m²  
per year

1.16m³/m²  
per year

Appropriate resource use and pollution prevention

Total waste discharge*3 6,060t/year 6,832t/year 6,594t/year

Waste discharge intensity*3 4.343kg/m²  
per year

4.867kg/m²  
per year

5,159kg/m²  
per year

Employment / Human resources

Number of employees 6,636 6,980 7,176

   Female employee ratio 29.75% 30.76% 30.61％

Number of hires 256 258 306

   Female hires ratio 34.38% 36.82% 44.77％

Female manager ratio 5.45% 5.58% 6.14％

Female junior manager ratio*4 15.08% 16.07% 15.87％

Number of foreign national employees*5 14 16 114

Rate of employment of persons with disabilities*6 1.90% 1.96% 2.02%

Health and productivity management

Average work time over statutory working hours  
(hours per person/month) 19.66 14.07 13.51

Rate of employees to take paid vacation*7 ̶  (59.55%) 47.31% (54.93%) 61.19% (62.62%)

Number of work-related injuries resulting in death 0 1 0

Absentee rate*8 0.38% 0.37% 0.29%

E

S
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FY18/3 FY19/3 FY20/3

Utilizing and improving human resources

Childcare leave takers 148 178 253

   Male 3 6 10

   Female 145 172 243

Rate of reinstatement after childcare leave 92.59% 91.46% 92.08％

Family care leave takers 4 4 7

Investment in training cost per employee ¥59,482 ¥79,984 ¥80,393

Training hours per employee*9 12.53 12.65 12.65

Others

Response rate of employee satisfaction survey 95.1% 97.4% 97.8%

Employee satisfaction level (5-point scale)*10 3.81 4.04 4.05

Average employee compensation*11 ¥10,136,875 ¥10,223,680 ¥9,462,899

Corporate governance

Number of Directors 13 13 12

   Independent External Directors 5 5 5

   Female Directors 1 1 ２

Number of the Board of Directors meetings 19 14 16

Average attendance rate of all Directors*12 98.6% 100% 99.0%

Average attendance rate of Independent External Directors 96.8% 100% 97.5%

Number of the Audit & Supervisory Committee meetings 12 11 13

Average attendance rate of all Audit & Supervisory 
Committee Members 98.3% 100% 100%

Average attendance rate of Independent External Directors 
(Audit & Supervisory Committee Members) 97.2% 100% 100%

S

G

Sustainability/ESG information
https://www.nomura-re-hd.co.jp/english/csr/

*1 For FY20/3, some properties under application are included.
*2 If two types of certification are acquired for the same property, each is recorded. For FY20/3, some properties under application are included.
*3  Environmental data covers facilities subject to reporting under the Act on the Rational Use of Energy. Data concerning waste discharge and water use; it covers only some facilities. 

Some data are provisional values in the aggregation work. CO2 emission intensity and energy use intensity are calculated by dividing the total amount of each by the gross floor 
area of the target facilities. CO2 emission intensity and energy use intensity of FY18/3 and FY19/3 are different from the figures shown in the Integrated Report 2019 due to some 
changes in the calculation method.

*4 Junior managers are candidates of promotion to manager.
*5 Number of foreign national employees does not include foreign technical interns.
*6  Rate of employment of persons with disabilities for each period is as of June of the following fiscal year. The scope are Group companies which are subject to Act on Employment 

Promotion etc. of Persons with Disabilities.
*7 Figures in parentheses for Nomura Real Estate Development only.
*8 Absentee rate =Total days of absence/(Scheduled working days × Number of employees)
*9 Covers only mandatory training and does not include open and selective training or e-learning courses.
*10 Data for Nomura Real Estate Development. Beginning from FY19/3, “Satisfaction with the workplace” is used as the reference index.
*11  Average data of Nomura Real Estate Development’s employees (Number of employees: 24 in FY18/3, 31 in FY19/3, 24 in FY20/3)
*12  In FY18/3, the number of times that some directors withheld attendance at the Board of Directors meeting based on the purpose of Article 369, Paragraph 2 of the Companies Act  

is excluded.
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Business portfolio/Data, etc.

Corporate information (As of March 31, 2020)

Corporate data
Corporate name: Nomura Real Estate Holdings, Inc.

Representative: Eiji Kutsukake,  
President and Representative Director

Head office: 1-26-2 Nishi-Shinjuku, Shinjuku-ku,  
Tokyo 163-0566, Japan

Date of 
establishment:

June 1, 2004

Number of 
employees:

7,176 (consolidated)

Fiscal year: From April 1 to March 31

General meeting  
of shareholders:

June

Share information
Captal: ¥117,822,180,050

Number of 
Authorized shares: 450,000,000 shares

Number of shares 
Issued:

192,875,301 shares 
(including 9,399,164 treasury shares)
* The number of treasury shares above does not include 
1,715,202 shares held by the executive compensation BIP 
(Board Incentive Plan) trust and 252,815 shares held by the 
ESOP (Employee Stock Ownership Plan) trust for granting 
stock for employees.

Listed market: First Section of the Tokyo Stock Exchange

Minimum trading 
unit: 100 shares

Number of 
shareholders: 26,113

Major shareholders (top 10)

Shareholders’ name No. of shares held 
Shareholding 

ratio (%)

Nomura Holdings, Inc. 64,777,500 35.30

Japan Trustee Services Bank, Ltd. (Trust account) 8,276,000 4.51

The Master Trust Bank of Japan, Ltd. (Trust account) 8,190,900 4.46

Japan Trustee Services Bank, Ltd. (Trust account 9) 3,154,000 1.71

Nomura Real Estate Holdings Employee Shareholding Association 2,873,444 1.56

Japan Trustee Services Bank, Ltd. (Trust account 5) 2,442,600 1.33

BNYMSANV AS AGENT / CLIENTS LUX UCITS NON TREATY 1 2,384,700 1.29

Japan Trustee Services Bank, Ltd. (Trust account 7) 2,103,500 1.14

JP MORGAN CHASE BANK 385151 2,015,901 1.09

STATE STREET BANK WEST CLIENT – TREATY 505234 1,952,384 1.06

Composition of shareholdings

Share price

Total shareholders return**1, 2

*1.  Although the Company holds 9,399,164 treasury shares, it is excluded from the list of major shareholders above.
*2.  Treasury shares excluded from the total number of shares issued do not include the Company shares held by the 

executive compensation BIP trust and the ESOP trust.
*3. Japan Trustee Services Bank, Ltd. changed its name to Custody Bank of Japan, Ltd. on July 28, 2020.

35.72%

33.86%

19.63%

8.16%

2.60%

35.18%

33.67%

20.49%

8.87%
1.76%

FY20/3

FY19/3

Other Japanese firms
Foreign investors, etc.
Financial institutions
Individuals and others
Financial Instruments firms

2020年3月期

2019年3月期

35.72%

33.86%

19.63%

8.16%

2.60%

35.18%

33.67%

22.25%

8.87%

その他の法人
外国法人等
金融機関
個人・その他
金融商品取引業者

(%)

2015/3/31

50

100

150

125

75

2016/3/31 2017/3/31 2018/3/31 2019/3/31 2020/3/31

Nomura Real Estate Holdings TOPIX TOPIX (Including dividends)

2016/3 2017/3 2018/3 2019/3 2020/3

Nomura Real Estate Holdings 98.7% 87.6% 124.9% 110.5% 097.1%

TOPIX (Including dividends) 89.2% 102.3% 118.5% 112.5% 101.8%

*1.  Total shareholders return is the overall yield for shareholders that takes into account both capital gains and dividends. It is calculated in accordance with the formula prescribed by the 
Cabinet Office Ordinances.

*2. Total shareholders return is calculated at fiscal year-ends, starting from April 1, 2015, as if the investment was made at the closing stock price at the end of FY15/3.
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Group company information (As of April 1, 2020)

Nomura Real Estate Development Co., Ltd.
Head Office: 1-26-2 Nishi-Shinjuku, Shinjuku-ku, Tokyo

Overview of 
Businesses: 

Condominium sales, detached housing sales, corporate real estate brokerage, investment and development, building leasing, 
architectural design, asset management, etc.

Head Office: 8-5-1 Nishi-Shinjuku, Shinjuku-ku, Tokyo

Overview of 
Businesses: 

Investment management, type II financial instruments, investment advisory and agency, real estate brokerage, etc.

Head Office: 1-26-2 Nishi-Shinjuku, Shinjuku-ku, Tokyo

Overview of 
Businesses: 

Facility management of buildings and condominiums, architecture and interior design, property management, cleaning, 
insurance agency, renovation

Head Office: 1-32-2 Honcho, Nakano-ku, Tokyo

Overview of 
Businesses: 

Planning and management of sports clubs and consulting, sales and rental of sports equipment, etc.

Head Office: 134 Godocho, Hodogaya-ku, Yokohama-shi, Kanagawa

Overview of 
Businesses: 

Supply of heating

Head Office: 1-26-2 Nishi-Shinjuku, Shinjuku-ku, Tokyo

Overview of 
Businesses: 

Development planning and management of senior housing

Head Office: 1-26-2 Nishi-Shinjuku, Shinjuku-ku, Tokyo

Overview of 
Businesses: 

Planning, operation, and management of hotels

Head Office: 1-1-16 Kanda-Misakicho, Chiyoda-ku, Tokyo

Overview of 
Businesses: 

Management of hotels and restaurants

Head Office: 8-4-1 Nishi-Shinjuku, Shinjuku-ku, Tokyo

Overview of 
Businesses: 

Building and condominium cleaning, sales of consumable goods and beverages

Head Office: 6-22-1 Nishi-Shinjuku, Shinjuku-ku, Tokyo

Overview of 
Businesses: 

Internet advertising, creative business, marketing

Head Office: 6-26-12 Nishi-Shinjuku, Shinjuku-ku, Tokyo

Overview of 
Businesses: 

Home/living assistance service

Head Office: 155 Bishopsgate, London EC2M 3TQ, U.K.

Overview of 
Businesses: 

Asset management business in the United Kingdom

Head Office: 54-56 Nguyen Trai Street, Ben Thanh Ward, District 1, Ho Chi Minh City, Vietnam

Overview of 
Businesses: 

Ownership and operation business of ZEN PLAZA (office building)

Head Office: 5 Dong San Huan Bei Lu Chaoyang District, Beijing, China

Overview of 
Businesses: 

Operation and management of Beijing Fortune Building

Head Office: 20 Kramat Lane #03-12 United House, Singapore 228773

Overview of 
Businesses: 

Brokerage of housings, offices and factories for Japanese corporations based in Singapore

Head Office: 10 Marina Boulevard, Marina Bay Financial Center Tower2 #33-6, Singapore 018983

Overview of 
Businesses: 

Exploring real estate development opportunities, market research, and building relationships with partner companies in 
Southeast Asia 

Head Office: 30/F Two International Finance Centre, 8 Finance Street, Central, Hong Kong

Overview of 
Businesses: 

Support services for investment in real estate in Japan from foreign investors, building relationships with local corporations 
and investors, and exploring business opportunities

Head Office: Room 708, Beijing Fortune Building, 5 Dong San Huau Bei Lu, Chaoyang District Beijing, China

Overview of 
Businesses: 

Consulting services for real estate, property and facility management, corporate management

Head Office: 11th floor, Sun Wah Tower 115 Nguyen Hue Boulevard, HCMC, Vietnam

Overview of 
Businesses: 

Local market surveys identification of new projects and partner corporations, building business relationships with and 
monitoring of local partner companies, and supporting for Group companies and businesses

Head Office: 689 Bhiraj Tower at EmQuartier, Unit2307, 23rd Floor, Sukhumvit Road, Klongton Nua, Vadhana, Bangkok 10110, Thailand

Overview of 
Businesses: 

Local market surveys, identification of new projects and partner corporations, building business relationships with and 
monitoring of local partner companies, and supporting for Group companies and businesses

Head Office: 8-5-1 Nishi-Shinjuku, Shinjuku-ku, Tokyo

Overview of 
Businesses: 

Project management of retail facilities, including trading area surveys, demand forecasts, market research, business 
planning, operational planning, and merchandising; property management of retail facilities

Head Office: 1-1-1 Shibaura, Minato-ku, Tokyo

Overview of 
Businesses: 

Ownership, management, trading, leasing, brokerage, agent, consulting, and appraisal for real estate; design and 
construction for residential land development, building development, repair work, etc.

Head Office: 1-26-2 Nishi-Shinjuku, Shinjuku-ku, Tokyo

Overview of 
Businesses: 

Resale housing brokerage, real estate brokerage for investment and business purposes, consignment sales of newly built 
condominiums and detached housing, insurance agency, real estate information website operation

Nomura Real Estate Asset Management  
Co., Ltd.

Nomura Real Estate Urban Net Co., Ltd.

Nomura Real Estate Partners Co., Ltd.

Nomura Real Estate Building Co.,Ltd.

Nomura Real Estate Life & Sports Co., Ltd.

Nomura Real Estate Heating and Cooling Supply 
Co., Ltd.

Nomura Real Estate Retail Properties Co., Ltd.*

Nomura Real Estate Wellness Co., Ltd.

Nomura Real Estate Hotels Co., Ltd.

UHM Co., Ltd.

Nomura Real Estate Amenity Service Co., Ltd.

PRIME X Co., Ltd.

First Living Assistance Co., Ltd.

Lothbury Investment Management Limited

ZEN PLAZA CO.,LTD

Beijing shokai Nomura Real Estate  
Management Co., Ltd. 

Tokio Property Services Pte Ltd

NOMURA REAL ESTATE ASIA PTE. LTD.

NOMURA REAL ESTATE HONG KONG LIMITED

NOMURA REAL ESTATE (THAILAND) CO., LTD 

NOMURA REAL ESTATE VIETNAM CO., LTD

Nomura Real Estate Consulting (Beijing)  
Co., Ltd.

Nomura Real Estate Holdings, Inc.

*Geo Akamatsu Co., Ltd. changed its name to Nomura Real Estate Retail Properties Co., Ltd. on October 1, 2020.
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External evaluation

Inclusion in ESG indices

Selected for MSCI Japan ESG Select Leaders 
Index, a wide-ranging index in the ESG indices  
adopted by the Government Pension Investment 
Fund (GPIF) (1, 4)

Selected for S&P/JPX Carbon Efficient Index, a 
thematic/environmental index in the ESG indices 
adopted by GPIF (1)

Selected as a component of the SOMPO 
Sustainability Index uniquely set by Sompo Asset 
Management (1)

Commendations on environmental activities

Received the Minister of the Environment Award 
(best practices case) for the Principles for Financial 

Action for the 21st Century 2019

Acquired and registered Eco-Action 21 
(Environmental Management System) 
certification (4)
* Acquired and registered Eco-Action 
21 certification for the first time as a 
Japanese Real Estate Investment Trust 
(J-REIT).

Nomura Real Estate Master Fund received 
this award for the acquisition and registration 
of Eco-Action 21 certification, Japan’s unique 
environmental management system (EMS) 
established by the Ministry of the Environment, for 
the first time as a J-REIT (3)  

Annual benchmark for the real estate sector established by major 
pension funds in Europe to measure environmental, social, and 
governance (ESG) considerations. Received the highest 5 stars 
rating in the real estate assessment (4, 5). Received the highest 
level A in the disclosure evaluation (1,4)

Commendations on social activities

Received Good Design Award for 18 consecutive years

Selected for Health and Productivity Management Award 2020 (for 
Large Corporation – White 500) jointly certified by the Ministry of 
Economy, Trade and Industry and Nippon Kenko Kaigi (1, 2, 3, 6)

Received Good Design Award 2019 for 12 items, a record high.  
Group has received this award for 18 consecutive years (2, 8, 9)

Signatures on initiatives

Signed the United Nations Global 
Compact (1)

Signed the Principles for Responsible 
Investment (3,10)

Signed the UNEP Finance  
Initiative (3) 

Agreed to Recommendations of the 
Task Force on Climate-related Financial 
Disclosures (TCFD) (1, 3)

Agreed to Declaration of Biodiversity 
by Keidanren (1)Joined the Japan Climate Initiative (3) Signed the Financial Action Principles 

for the Formation of a Sustainable 
Society (the 21st Century Principles of 
Financial Action) (3)

Member of the UK Green Building 
Council (GBC) (10)

Information disclosure 

Excellent Integrated Report 
selected by GPIF

Sustainability Site Award 
2020

The Company’s Integrated 
Report 2019 was selected 
as an Excellent Integrated 
Report and Most-improved 
Integrated Report by GPIF’s 
asset managers entrusted with 
domestic equity investment (1)

The Company’s IR website 
was selected as the most 
excellent website in the overall 
ranking and in the ranking 
by industry on Nikko IR's 
Website Rankings of All Listed 
Companies 2019 (1)

The Company’s IR website 
was selected for the 
Excellence Award 2019 in the 
Internet IR commendation by 
Daiwa Investor Relations (1)

The Company’s IR website 
was selected for the Silver 
Award of the Gomez IR Site 
Ranking 2019 (1)

The Company’s CSR Report 
2019 received the Excellence 
Award in the Sustainability 
Site Award 2020 hosted by 
the CSR Communication 
Association (1)

Selected / Concerned / Award-winning companies
1: Nomura Real Estate Holdings, Inc. 2: Nomura Real Estate Development Co., Ltd. 3: Nomura Real Estate Asset Management Co., Ltd.
4: Nomura Real Estate Master Fund, Inc. 5: Nomura Real Estate Private REIT Inc. 6: Nomura Real Estate Urban Net Co., Ltd.
7: Nomura Real Estate Partners Co., Ltd. 8: Nomura Real Estate Life & Sports Co., Ltd. 9: Nomura Real Estate Wellness Co., Ltd.
10: Lothbury Investment Management Limited
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Publication of Integrated Report 2020 (Guaranteed by the Director in charge)

Business portfolio/Data, etc.

We started issuing integrated reports in 2014 with the aim of helping our stakeholders 

gain a better understanding of the mid- to long-term value creation undertaken by 

our Group. We are pleased to hereby issue our Integrated Report 2020, our seventh 

integrated report.

 This integrated report focuses on explaining the value creation pursued by the 

Group by elaborating on its process, sources of corporate value, the Group’s strengths, 

and business models. Notably, our new value creation through real estate development 

and the continuous provision of real estate-related services, with emphasis on the 

Group’s signature market-in approach and commitment to quality, is an essential 

element in achieving sustainable urban development, and it is the important point that 

we particularly wish to convey to our stakeholders.

 In our efforts to foster understanding of our mid- to long-term management policies 

and strategies, the Group CEO, Group COO, and other executive officers communicate 

in their messages how the Group is aware of its external environment and pushes its 

initiatives forward from a mid- to long-term perspective.

 Furthermore, in the hope of promoting readers’ in-depth understanding of our 

Group’s corporate governance, an area drawing much attention lately, we have 

expanded the content to include a dialogue between the Chairman of the Board of 

Directors and an external director and a roundtable discussion among three external 

directors with one year having passed since their appointment in June 2019.

 In my capacity as the Group CFO and director in charge of investor relations, I have 

had numerous discussions with investors, each of whom has shared with me their 

valuable opinions and requests. I have taken the input seriously as valuable information 

to tap into. I sincerely hope that this integrated report will help our stakeholders, 

including shareholders and investors, gain an in-depth understanding of and develop a 

sense of affinity for the Group.

 As the Group CFO and director in charge of investor relations responsible for 

compiling this integrated report, I hereby declare the legitimacy of its compilation 

process and the accuracy of the content.

 Amid the drastic changes in society primarily caused by the COVID-19, we would 

like to adhere to our editorial policy of embracing our communication with you, providing 

substantive disclosure, and enhancing transparency to make our integrated reports 

better. We would be grateful if you could provide us with your opinions of this integrated 

report.

 I would like to conclude by taking this opportunity to express our appreciation to all 

the readers of this report and to all those who have helped compile and issue it.

Makoto Haga
Director, Group CFO
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