


Action Guidelines

“What We Value”
We have defined the action guidelines that  

each employee should follow to realize the corporate philosophy.

Client-first approach
We maintain our client-first approach and our attitude to ensuring trust 
and fulfilling expectations, which we have valued since the foundation 
of the Company.

Creating new value based on original ideas
We focus on creating new value with free and out-of-the-box thinking, 
placing importance on global perspectives and being able to anticipate 
future trends.

Always being a challenger
We always bear in mind that we are a challenger and take on new 
challenges with humility and ambition.

Acknowledging our growth alongside society
Ever mindful of our responsibility and pride in creating the future for 
people and cities, we contribute to society and continue to be a 
company on which it relies.

Working with vigor and achieving wellness
Recognizing that working with vigor fosters growth for both the 
company and ourselves, we take the utmost care of our mental and 
physical health.
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Integrating all that is precious to people and communities,  

we build cities—dynamic stages that connect today with  

tomorrow’s possibilities and embrace every moment of life’s pursuits. 

We create new value, social value, and, above all, real value.

New Value, Real Value

Group Corporate Philosophy

“Our Group Vision”
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New Value, Real Value

The Vision of the Nomura Real Estate Group

In line with our Group Vision “New Value, Real Value,” we aim 
to realize sustainable growth and, to this end, have estab-
lished the Nomura Real Estate Group 2030 Vision, “Be a ‘Life 
& Time Developer,’ as never seen before - Becoming a Group 
That Maximizes Happiness and Abundance -,” and “Earth 
Pride,” our Sustainability Policy (vision of 2050). 
  In addition, we have formulated financial indicators, priority 
issues (materiality), and key performance indicators (KPIs) for 
around 2030.

Our Group Vision

Nomura Real Estate Group 2030 Vision

Nomura Real Estate Group has always connected closely  
with customers’ lives and times through real estate development and  

real estate-related services. 
Now, as we confront various social issues,  
as well as diversified lifestyles and values,  

we must change ourselves. 

To enrich people’s respective lives and every moment of their time 

we will transform ourselves into a “Life & Time Developer”  
that creates new, significant values on a global scale.

And, through that transformation, we will continue to strive to  
maximize happiness among people and abundance for society.

Business Plan

Long-term management policy�

Financial indicators (FY26/3–around 2030)

Our vision Financial indicators (FY26/3–around 2030)

Achieve asset and capital efficiency greater than  
capital cost

ROA: 5% or higher

ROE: 10% or higher

High shareholder returns
Total return ratio: 40-50%

DOE: 4% lower limit

High profit growth Average annual business profit growth rate: 8% level

Healthy financial standing Shareholders’ equity ratio: 30% level
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Priority issues (materiality) up to 2030�

Priority issues (materiality) KPIs relative to our achievements in addressing priority issues

Decarbonization Biodiversity Circular design

Integrating all that is precious to people and 

communities, we build cities—dynamic stages that 

connect today with tomorrow’s possibilities—and 

embrace every moment of life’s pursuits. We create 

new value, social value, and, above all, real value.

Earth Pride

Sustainability Policy (vision of 2050)

We strive to answer the deep questions of human 

existence and well-being in a world where tech-

nology is increasingly progressing and being 

integrated into our lives. By providing an inclusive 

living environment where people support and 

connect with each other, we contribute to the 

creation of a society that leaves no one behind.

Our aim is to achieve true harmony with our nat-

ural environment for our future children and 

healthy ecosystems by reconsidering how 

human economic activities should operate. 

While carefully conserving the Earth’s finite 

resources, we improve the relationship between 

nature and humans.

The ambition we have is to create unprecedented 

value from diverse organizations and people 

working together to overcome boundaries. We 

are continuously challenging ourselves with 

novel ideas of living, business, and working 

styles for an innovative society where all people 

with various backgrounds and values can build 

on their strengths.

Pursuing humanity Maintaining harmony with nature Building the future together

Promotion of Sustainability

Diversity & inclusion Human rights

Society and employees Society and employees

Female manager and junior manager ratio: 20%

Childcare leave utilization rate by men and women: 100%

Climate change and natural environment Climate change and natural environment

Reduction of  
GHG emissions  
(Compared to FY20/3)

Scopes 1 & 2: Reduce by 60%

Scope 3: Reduce by 50%

Click here to see our materiality determination process
https://www.nomura-re-hd.co.jp/english/sustainability/theme/process.html 5Integrated Report 2025
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CEO Message

We once again declare our aim of  
“Be a ‘Life & Time Developer,’ as Never 
Seen Before”—a group that continues to 
enrich society by providing customers 
more happiness than ever before.

1. Launch of the New Business Plan, and the Role of the CEO

  I am Satoshi Arai, Group CEO of Nomura Real Estate Holdings.

  First and foremost, I would like to extend my sincere gratitude 

to all our stakeholders, including customers, shareholders, and 

business partners, for their ongoing support of the Group and for 

taking the time to read our integrated report.

  Since our listing on the stock market in 2006, the Group’s busi-

nesses have steadily expanded and our performance has held 

strong, especially over the last few years. However, taking into 

account such circumstances as changing customer values and 

needs and growing uncertainty in the surrounding business envi-

ronment, I believe we will need to shed our image as a conven-

tional real estate developer that develops, leases, and sells 

property and move onto a new stage. I also believe that, as CEO, 

I must accelerate that evolution. Under the new Business Plan, 

we declared our aim of realizing “Be a ‘Life & Time Developer,’ 

as Never Seen Before” to enrich society by providing customers 

more happiness than ever before. We also laid out the specific 

strategies we will take to achieve that aim.

Satoshi Arai
President and Representative Director, 
Group CEO
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Business plan  
(Comprising a three-year plan (FY26/3–FY28/3) and a long-term management policy) p. 26  

“New Value,      Real Value”Our Group Vision

Value Creation Process of the Nomura Real Estate Group

Based on its amassed business assets and strengths, the Group will continue to realize sustainable high profit growth, high 

asset and capital efficiency, sound financial standing, and high shareholder returns as well as attain its material goals through 

the achievement of the business plan, which was formulated in April 2025. By realizing this financial and non-financial value, 

we aim to realize the Nomura Real Estate Group 2030 Vision and Sustainability Policy.

Input Process

Providing Value to Customers  
through Products and Services

Financial and Nonfinancial Strategies Aimed at Achieving the 2030 Vision

Human 
Resources 
Strategy

p. 52

DX Strategy

p. 56

Sustainability 
Strategy

p. 44

Financial 
Strategy

p. 42

Strategies by 
Business Unit

p. 60

Long-term management policy p. 26 Three-year plan p. 36

Market-oriented approach

Commitment to quality

Business collaboration and  
value creation within the Group

Open-minded approach to  
new ideas and businesses

Business assets  p. 18

Human capital

Financial capital

Manufactured capital

Intellectual capital, natural capital

Social capital, customer base

Robust Assets Centered on  
Human Capital

Business model

Nomura Real Estate Group 2030 Vision

Combination of 
businesses with 
differing profit 
structures and 

risks

Real Estate 
Development

(Capital gains and  
income gains)

Real Estate-
Related Services

(Service Management  
fees)

Corporate Governance p. 78 Action guidelines preface

The Foundation of Our Value Creation

Investment 
Management

Property 
Brokerage  

& CRE

Property  
& Facility 

Management

Residential 
Development

Commercial 
Real Estate Overseas

Strengths p. 20  

12 Nomura Real Estate Holdings, Inc.



“New Value,      Real Value”

Output Outcome

Nonfinancial value p. 31  

Financial value p. 30  

Financial Indicators (Our Vision)

Materiality

Achieve asset and capital efficiency  
greater than capital cost

High profit growth

Healthy financial standing

High shareholder returns

Human rightsDiversity & inclusion

Strengthening a foundation for promoting sustainability for  
co-creation that transcends organizations and business categories

Society and employees

Maximizing Happiness 

among People and 

Abundance for Society

Earth Pride
Sustainability Policy

Decarbonization Biodiversity Circular design

Addressing the urgent global issues of reducing GHG emissions, 
biodiversity preservation, and the realization of a circular society that 

contributes to GHG reduction

Climate change and natural environment

Click here to see our materiality determination process
https://www.nomura-re-hd.co.jp/english/sustainability/theme/process.html 13Integrated Report 2025
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A History of Value Creation Undertaken by the Nomura Real Estate Group

The Company has built up its business foundation by entering into the residential development business to solve social issues during the 

postwar period, expanding its leasing business through the development of large-scale office buildings, and developing distinctive 

service and asset brands. Since listing on the stock market in 2006, we have engaged in multifaceted management, endeavored to 

provide new products and services that meet the needs of the times, and expanded our business volume.

Going forward, we will continue striving to convert value creation through sustainability initiatives and the moving of our headquarters.

*1 �Business profit = operating profit + share of profit (loss) of entities accounted for 
using equity method + amortization of intangible assets associated with corporate 
acquisitions + gain on sale of equity in project companies*² in the Overseas 
Business Unit 

*2 �SPCs and other companies mainly set up for owning and developing real estate 

*3 �Added “gain on sale of equity in project companies in the Overseas Business Unit” 
to the existing definition of business profit. The change in the definition is applied 
from FY2025/3. 

*4 �Figures for years prior to FY2018/3 are equivalent to figures for operating profit.

Operating revenue Business profit*1, 3, 4

FY82/3 
Exceeded  

¥100.0 billion

Residential 
Development 
Business Unit

Commercial 
Real Estate 
Business Unit

Property & Facility 
Management 
Business Unit

1959
Began management operations upon 
the completion of the new wing of the 
Nomura Securities Building

1977
Established Nomura Building General Management 
Co., Ltd. (currently, Nomura Real Estate Partners 
Co., Ltd.) as a general management company for 
buildings and condominiums

1961
Launched the real estate 
development business with 
development of Kajiwarayama, 
a hilly, 460,000 m² residential 
area in Kanagawa 

1990
Yokohama Business Park (YBP), one of the largest 
business developments undertaken by the 
Company alone as a private company, completed 
Entered into the market for large-scale office 
buildings and mixed-use developments

1965
Completed the former headquarters 
Edobashi Building and expanded 
leasing business

1978
Developed Shinjuku Nomura 
Building, a skyscraper

1963
Launched the condominium 
development business with 
the construction of Co-op 
Takenomaru in Kanagawa

1972
Started sale of land for villas in Fiji, 
marking our entry into overseas 
markets

1983
Entered the overseas real estate 
leasing business in Los Angeles

1959
Launched the real estate 
brokerage and appraisal business

1999
Became an early adopter of IT with the 
launch of the real estate information 
website “nomu.com”

2001
Established Nomura Real Estate Investment 
Management Co., Ltd., a real estate private 
fund management company

1997
Acquired Grace Hacchobori Building 
(currently, Hacchobori NF Building) and 
formed a building investment fund

Property 
Brokerage & CRE 
Business Unit

Investment 
Management 
Business Unit

Overseas 
Business Unit

1957
Established as an asset management company 
for Nomura Securities when the latter 
constructed its new head office building

1978
Completed the ultra-high-rise Shinjuku 
Nomura Building and moved the head 
office there

2002
Launched “PROUD,” an integrated brand 
of housing and related services

14 Nomura Real Estate Holdings, Inc.



1995199019851980197519701957 1960 1965 2000 2005 2010 2015 2020 2025

FY25/3 
Business profit*¹

¥125.1
billion

[Pie chart (business profit) legend] 

 Residential Development   Commercial Real Estate
 Overseas   Investment Management 
 Property Brokerage & CRE 
 Property & Facility Management   Other

2008
NREG TOSHIBA BUILDING (acquired by 
Nomura Real Estate Development 
through absorption merger in April 2022) 
joined the Group, greatly expanding the 
leasing business

2013
An industry first: Launched NEXT PASS10, 
a maintenance support service for 
privately owned condominiums covering 
the first 10 years after handover

2001
Spun off the logistics business department to 
launch Nomura Real Estate Urban Net Co., Ltd., 
(currently, Nomura Real Estate Solutions Co., Ltd.)

2021
Launched REALIA, a service brand specializing in 
high-grade condominiums in city centers

2014
Restarted the overseas business

2015
Began the Midtown Project in 
Hanoi, Vietnam

2010
Established Nomura Real Estate Private 
REIT Inc., Japan’s first non-listed, 
open-ended private REIT

2023
Nomura Real Asset Investment Corporation, 
which is entrusted with the management of 
private funds, launched a fund management 
business

2015
Established “Nomura Real Estate 
Master Fund” through the merger 
of 3 listed REITs

2017
Introduced “re:Premium,” a product that extends 
the repair cycle for large-scale projects and 
provides long-term warranties for PROUD housing

2007
Launched “Landport,” logistics facilities with advanced functionality

2025
Completed BLUE FRONT 
SHIBAURA TOWER S

2024
Launched “TOMORE,” co-living 
rental residences

2017
Launched “OUKAS,” independent senior residences

2008
Launched the “PMO” brand, medium-sized high-grade offices

2022
Established Federal Land NRE Global 
(FNG), a joint venture company in the 
Philippines

FY13/3
Exceeded  

¥500.0 billion

FY25/3 

¥757.6 billion

FY23/3
Business profit

Exceeded  

¥100.0 billion

FY05/3
Exceeded  

¥300.0 billion

2006
Nomura Real Estate Holdings was listed 
on the First Section of the Tokyo Stock 
Exchange (now the TSE Prime Market)

2025
Completed the large-scale 
mixed-use development BLUE 
FRONT SHIBAURA TOWER S 
and moved the head office to 
the new site

2013
Launched Nomura no Chukai + (PLUS), 
a new service brand for the housing 
distribution business

2024
Acquired all shares of UDS Ltd., a 
company with expertise in planning, 
design, and operation, welcoming 
them into the Group

15Integrated Report 2025

Value Creation of the  
Nomura Real Estate Group

Strengths of the  
Nomura Real Estate Group Value Creation Strategies

Foundation Supporting  
the Value Creation of the  

Nomura Real Estate Group
Data



Note: See pp. 60–71 Strategies by Business Unit for the asset components of each business unit.

Business unit Major businesses Major properties, etc.
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Residential 
Development 
Business Unit

•• Development and sale of condominiums and detached housing
•• Development, leasing and sale of rental housing
•• Planning, design, development, leasing, and management of hotels
•• Development and management of senior housing      •• Internet advertising
•• Providing customer assistance for home repairs and maintenance, etc.

Major brands�

Commercial 
Real Estate 

Business Unit

•• �Development, leasing, sale, and entrusted management of office buildings, retail facilities, logistics 
facilities, etc.

•• Fitness club operations
•• Planning and management of construction work, etc.

Major brands�

Overseas 
Business Unit

•• �Development and sale of housing, mainly in Southeast Asia
•• �Development and leasing of office buildings and serviced apartments, etc., primarily in Southeast 

Asia, the U.K., and the U.S., etc.
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Investment 
Management 
Business Unit

•• �Investment management services, including listed and private real estate investment trusts (REITs) 
and private funds

•• Investment management services, including real estate securitization products, etc.

Major brands�

Property 
Brokerage & 
CRE Business 

Unit

•• Real estate brokerage and consulting (including personal and corporate real estate)
•• Real estate information website operation
•• Insurance and banking agency, etc.

Major brands�

Property & 
Facility 

Management 
Business Unit

•• Operation, management, and contract work for condominiums, office buildings, etc.
•• Remodeling of condominiums, detached housing, etc.
•• Local cooling and heat supply business; solar power business
•• Entrusted cleaning, etc., of office buildings, etc.

Major brands�

Business Portfolio of the Nomura Real Estate Group

We have been able to achieve business growth amid changing times by anticipating the needs of customers and society.

Our past initiatives have created value in the present day and into the future.

PROUD 
Gotanda 
(property 
under man-
agement)

Ecopark 
(Vietnam)

127 Charing Cross Road 
(U.K.)

REALIA Tokyo

H¹O Nihonbashi-Kobunacho 
(managed property)

Corporate Sales Division, 
Sapporo Sales Office

Landport Tama  
(managed property)

PMO 
Akihabara 

III (property 
under man-

agement)

PMO Takanawa 
Gateway

BLUE FRONT SHIBAURA  
TOWER S

PROUD CITY 
Honancho

TOMORE 
Shinagawa 
Nakanobu

OUKAS 
Setagaya 
Sengawa
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Review of Previous Mid- to Long-term Business Plan

The fiscal year ended March 2025 marked the final year of Phase 

I of the Mid- to Long-term Business Plan (FY2023/3 to FY2025/3) 

announced in April 2022. Over this three-year period, changes in 

the macroeconomic environment, such as soaring construction 

costs and rising interest rates, have led to increased uncertainty in 

the business environment for the Group. Nevertheless, we have 

achieved solid results in terms of both business performance and 

sowing the seeds for future growth. As space is limited, I touch on 

only some of the highlights here.

  In our domestic housing sales business, we made a full-scale 

entry into the high-end condominium market in central Tokyo 

completing the construction of PROUD Jingumae, designed with 

the highest level of product planning. At the same time, redevel-

opment projects in the Akasaka, Atago, and Nishi-Azabu areas 

are about to begin, ensuring a steady stream of business for the 

future. The hotel business has expanded its lineup of Group 

hotels after UDS Ltd. joined the Group, adding to the brands 

already operated by the Group: NOHGA HOTEL and Hotel Niwa. 

We are also accelerating the development of new types of hotels 

for the future.

  In the office business, we have invested over ¥200 billion yen 

(including projects currently in the planning stages) in expanding the 

business volume handled by H¹O, serviced small-size offices that 

were launched in 2019 as the second pillar of growth after PMO. 

In addition, we expanded our logistics facilities business beyond 

the Tokyo metropolitan area to include the Chubu, Kansai, and 

Kyushu regions. Our cumulative developments, including plans, have 

reached 55 buildings (as of March 31, 2025). Also in the logistics 

industry, we are actively engaged in software-related activities 

that contribute to solving issues, such as our “Techrum” initiative, PROUD Jingumae

COO Message

The Nomura Real Estate Group will 

realize sustainable growth and 

new value creation through 

Group collaboration. 

Daisaku Matsuo
Executive Vice President and 

Representative Director 
Group COO
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Overview of the Business Plan (Comprising a three-year plan (FY2026/3–          FY2028/3)and a long-term management policy)

The business plan was formulated in April 2025 in two parts: a three-year plan and a long-term management policy. We intend 

to revise the three-year plan every three years, but the long-term management policy will serve as the Group’s vision and, as a 

general rule, will not be regularly revised.

Three-year plan
This plan features business policies that particularly focus on the long-term management policy and specific quantitative 
targets and strategies based on said policies.

FY2026/3–

FY2026/3–FY2028/3

 Quantitative targets of the three-year plan

Profit plan p. 42

Investment/recovery plan p. 42

Capital allocation plan p. 34

Shareholder return plan p. 34

 Policies of the three-year plan

Basic  
policy

We will establish both high profit growth and high asset  
and capital efficiency by appropriately managing our bal-
ance sheet while realizing sustainable growth and striving  
to expand business volume across the entire Group.

Build a robust position in the mainstay business
p. 36

Five focus areas p. 38-41

Business 
policy

Long-term management policy
This policy shows the Group’s targeted direction and policy over the long term.

Evolving and transforming value creation methods pp. 9-10

Serving individual and corporate customers striving to stay true to themselves

Pursuing customer perspectives  
on assets and services

Customer-centric Group  
collaboration

Engage with customers in sustainable 
co-creation and joint innovation

Providing value based 
on real estate  

(products and services)

Pursuing 
customer 

perspectives

Value
provided

Value
provided

CustomersReal estate

Providing value to 
each market

Customer-centric 
Group collaboration

提供
価値

提供
価値

お客様不動産

Providing services 
and products

Sustainable 
co-creation and 
evolution going 

beyond provision

提供
価値

提供
価値

お客様不動産

 Evolving and transforming value creation methods
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Overview of the Business Plan (Comprising a three-year plan (FY2026/3–          FY2028/3)and a long-term management policy)

Around 2030

 Long-term management policy

Sector Business Unit Policy

Development

Residential Development 

Commercial Real Estate

We will further strengthen our customer- 
focused operational capabilities in addi-
tion to our diverse product planning 
capabilities to expand our business scope 
and volume.

Overseas

We will address lifestyle and social issues 
in various countries by utilizing the know-
how we have cultivated in Japan to  
contribute to happiness among people 
and abundance for society.

Service and 
management

Investment Management 

Property Brokerage & CRE

Property & Facility 
Management

We will pursue new value creation focused 
on customers to expand the services we 
offer while enhancing the value of the 
Group’s development business.

Climate change and natural environment

Decarbonization Biodiversity Circular design

Climate change and natural environment

Reduction of GHG emissions (compared with FY20/3)

Scopes 1 & 2:� Reduced by 60% Scope 3:� Reduced by 50%

Society and employees

Female manager and junior manager ratio:� 20%

Childcare leave utilization rate by men and women:� 100%

Society and employees

Diversity & inclusion Human rights

 Nonfinancial targets (materiality)

 Financial indicators (FY26/3–around 2030)

ROA 5% or higher

ROE 10% or higher

Total return ratio 40-50%

DOE 4% lower limit

Average annual business 
profit growth rate 8% level

Shareholders’ equity 
ratio 30% level

Nomura Real Estate Group Vision 2030
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Assessment of the External Environment—Risks and Opportunities

We monitor changes in the external environment, especially with regard to the points listed below, and craft strategies to 

address the risks and opportunities presented by said changes.

• �Ongoing decline in birthrate and demographic aging

• �Shrinking workforce and intensifying competition for human 
resources

• �Increasing geopolitical risks

• �Intensifying climate change effects and natural disaster severity

• �Rising construction costs and lengthening construction 
schedules (Impact of rising construction costs on project 
profitability p. 29  )

• �Changes in the economic and financial environment in Japan 
and abroad (CFO Message p. 32  )

Changes related 
to the macro 
environment

Risks�

• �Diversifying values and a shift in focus from ownership to use 
and experiential value

• �Changes in the customer base in Japan with increases in 
inbound travelers, high net worth individuals, and single-person 
households

• �Rising real estate investment needs, including among 
institutional investors and high-income individuals

• �Rising awareness of sustainability

• �Rising awareness of wellness

• �Evolving needs and social issues overseas amid economic 
expansion and population growth

Opportunity�

H¹T (H-One-T)
• �Satellite shared offices designed to meet the growing need for 

diverse and efficient workstyles
• Number of bases: 296* (including partner offices)

Examples illustrating the shift in focus from  
ownership to use and experiential value

* As of March 31, 2025

150.0

30.0

120.0

75.0

75.0

84.5

30.0

114.5

14.0

72.0

86.0

88.5

50.0

138.5 20.0

130.5

150.5

129.0

129.0

149.0

149.0

146.5 140.5

140.5

29.0

20.0

49.0

6.0
152.5

FY26/3 27/3 28/3 29/3 30/3 31/3 32/3 33/3 34/3 35/3 36/3

(Billions of yen)Long-term borrowings Corporate bonds 

Total from this 
year forward

Amount of long-term borrowings planned to be repaid 
(as of the end of FY25/3)*1, 2, 3

Examples of responses to changes in the economic 
and financial conditions in Japan and abroad

Main responses to rising interest rates
• �Spread repayment amounts across multiple fiscal years based on 

fixed interest rates and long-term borrowings
• �Expand the number of partner financial institutions to diversify 

funding sources and methods

Changes related  
to the needs and  

values of customers 
and society
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Impact of rising construction costs on project profitability by development phase

Development phases 

• Delivery of house
• �Sale of income- 

generating properties

Completion of  
construction 

Building construction  
order to start of  

construction 

Land sale contract  
to settlement 

Business plan  
formulation (before  
land sale contract)

Timing of possible scenarios 1 2 3

1 2 3

Timing of possible  
scenarios

   Before land acquisition    After land acquisition 

   Before construction order    After construction order 

   Before building completion 

Degree of impact on 
project profitability 

If cost increases cannot be 
reflected in sales prices or rents, 
profitability is negatively impacted 
and the project may become 
unviable, making it difficult to 
acquire land

As construction costs are not 
finalized before contracts are 
signed with general contractors, 
the impact of rising costs is 
significant

Once a contract is signed with a 
general contractor, costs are 
largely fixed, and the impact of 
rising construction costs is limited

Examples of 
Company responses 

• �Formulate business plans with 
contingency budgets to cover 
potential cost increases prior to 
land acquisition

• �Review contingency budget 
standards semiannually to ensure 
appropriate responses to rising 
construction costs

• �Diversify asset types and land 
acquisition methods to remain 
competitive in land acquisition

• �Make efforts to raise selling 
prices and rents by maintaining 
and enhancing product value

• �Negotiate construction costs  
with contractors and explore 
more optimized design and 
construction structures

• �Formulate business plans with 
contingency budgets to cover 
rising construction costs in 
anticipation of changes in the 
external environment

• �Manage progress and promote  
project execution to avoid delays 
in construction and other issues

• �Respond to unavoidable post-
order cost increases by utilizing 
contingency budgets set during 
project planning

We assessed the impact of rising construction costs on project profitability across three scenarios and formulated response policies tailored to 

each case.

*1. This graph illustrates only the Company’s domestic yen-denominated financing status and does not include foreign currency-denominated financing procured overseas by SPCs or subsidiaries.

*2. Hybrid financing is calculated based on the earliest date that a debt can be repaid or amortized before maturity (the due date).

*3. �Applying to borrowings as of March 31, 2025, this graph illustrates the amount planned to be repaid at present and the “total from FY36/3 forward” is the total amount of borrowings that will 
reach their due dates on or after the close of the fiscal year ending March 2036.
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Financial and Non-financial Targets up to 2030

In line with the Nomura Real Estate Group Vision for 2030, “Be a ‘Life & Time Developer,’ as never seen before - Becoming a 

Group that Maximizes Happiness and Abundance -,” we have established financial indicators, priority issues (materialities), 

and key performance indicators (KPIs) with a target year around 2030.

(Billions of yen)

Financial targets�

FY25/3 Results FY28/3 Targets Growth rate

Total 125.1 160.0 +8.5%

Development Sector

Residential Development 48.7 63.0
Commercial Real Estate 41.6 52.0
Overseas 6.6 11.0

Service &  
Management Sector

Investment Management 9.8 13.0
Property Brokerage & CRE 16.5 20.0
Property & Facility Management 11.9 11.0

Other, Adjustments (10.2) (10.0)

Financial indicators (FY26/3–around 2030)

Achieve asset and capital efficiency  
greater than capital cost

ROA 5% or higher

ROE 10% or higher

High profit growth
Average annual business  
profit growth rate 8% level

Healthy financial standing Shareholders’ equity ratio 30% level

High shareholder returns

Total return ratio 40-50%

DOE 4% lower limit

Profit plan under the three-year plan (FY26/3–FY28/3)
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Non-financial targets�

Priority issues 
(materiality)

Key performance indicators (KPIs)
2030 targets 

FY31/3
FY25/3 results 
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Reduction rate in GHG emissions* 
(Compared to FY20/3)

Scopes 1 & 2: 60% reduction

Scope 3 : 50% reduction

Scopes 1 & 2:	 -22%

Scope 3:	 -51%

Energy conservation performance 
indicators in new buildings: 
Maintain ZEH/ZEB-oriented  
standards

Maintain standards 100% (7 cases)

Develop timber-based buildings: 
Carbon storage amount 10,000 t-CO2/year 24,485 t-CO2/year

Obtain biodiversity certification – 8 cases

Implementation rate of initiatives 
to promote building longevity

The Company’s own  

standards: 100%
100%

Promote waste reduction and 
increase recycling rate  
(Compared to FY22/3)

Rate of industrial  

waste reduction: 20%
-34%

S
oc

ie
ty

 a
nd

 e
m

pl
oy

ee
s

Providing products and services 
with inclusive designs

– Held two hands-on workshops

Procurement guideline survey 
implementation rate 80% 67%

Creation of a human rights due 
diligence system

Targets set for  
each fiscal year 

1. �Internal: Working conditions sur-
vey of foreign national employees

2. �External: Working conditions sur-
vey of technical intern trainees at 
suppliers

3. �Onsite inspections at overseas 
offices to assess human rights 
risks in the overseas business

4. �Newly established a human 
rights consultation desk and 
began operation

Childcare leave utilization rate by 
men and women 100% 103.1%

Female manager and junior  
manager ratio 20% 18.9%

Percentage of implementation of 
one-on-one meetings 100% 82%

Percentage of participation in 
human rights, wellness, and  
D&I training

100% 100%

Decarbonization

Biodiversity

Circular design

Diversity &  

inclusion

Human rights

Note: For more information on these items, please refer to note 6 on page 18, “Key components of business assets supporting our strengths.”
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CFO Message

next three years will occur as we close in on the period around 

2030, three years from now. Investment in focus areas—the  

sowing of the seeds that will enable the achievement of long-term 

financial indicators—will therefore be indispensable. With an eye 

on future market trends as well as changing customer needs and 

values, we will continue to steadily move forward with investments 

in businesses and projects that can link value creation to profit.

  The second point is increasing funds recovered, mainly through 

property sales for investors, and then allotting those funds to 

growth investments and restricting the expansion of our balance 

sheet. Following the completion of BLUE FRONT SHIBAURA 

TOWER S, our total assets increased as of March 31, 2025, while 

over the same period the shareholders’ equity ratio was 27.9%, 

short of the 30% we were looking for in this financial indicator. 

Going forward, we will continue working hard to control our balance 

sheet by proactively selling assets even after achieving high asset 

efficiency while responding to rising interest rates. Regarding 

property sales for investors, we will continue working to enhance 

the profitability of our perennially held rental asset portfolio by pro-

moting sales while carefully assessing each property’s strengths and 

weaknesses in terms of medium- to long-term competitive advan-

tage and profitability, regardless of the category of non-current 

and inventory assets.

  The third is focusing on both growth investment and shareholder 

returns. Although there has been no change in our policy of pro-

actively maintaining shareholder returns, we believe it is similarly 

important to continue enhancing corporate value through profit 

growth. Through steady ongoing investment in business, we will 

perpetuate a cycle of realizing high profit growth and returning the 

fruits of this labor to shareholders.

Total return ratio (right axis) Dividend payout ratio (right axis)Dividends per share (left axis)

19.5

44.3

31.7

24.0

47.6

32.9

28.0

46.0

35.7

34.0

45.9

39.2

FY24/3FY23/3FY22/3FY21/3 FY25/3 FY26/3 (forecast)

41.2

36.0

16.5

45.0

35.5

(Yen)

0

30.0

40.0

10.0

(%)

0

100.0

75.0

50.0

25.0

20.0

Shareholder returns

Capital allocation plan in the three-year plan (FY26/3–FY28/3)

Cash In Cash Out

• �As for financial discipline, we will utilize 

interest-bearing debt while maintaining 

a shareholders’ equity ratio of a  

30% level.

• Residential Development: 

� ¥900.0 billion

• Commercial Real Estate: 

� ¥700.0 billion

• Overseas: 

� ¥100.0 billion

• Residential Development: 

� ¥1,000.0 billion

• Commercial Real Estate: 

� ¥750.0 billion

• Overseas: 

� ¥200.0 billion

• Strategic investment: 

� ¥100.0 billion

• �Provide shareholder returns 
with a total return ratio of 

40% to 50%

Increase in  
interest-bearing debt

Recovery  
¥1,700.0 billion

Basic operating  
cash flows

Investment  
¥2,050.0 billion

Shareholder returns

Note: �Basic operating cash flows: Cash flows from operating activities + Change in inventory assets + Change in operating equity investment − Depreciation and 
amortization expenses
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Commitment to ROE That Reflects Capital Markets and the Cost of Capital

ROE in FY2025/3 was 10.4%, surpassing the 9% level for ROE 

targeted for Phase I of the previous mid- to long-term business 

plan (FY2023/3 to FY2025/3). As a result of the steady progress 

achieved in each business, including housing sales, ROE stayed 

above 10% every year of Phase I, and we were able to maintain a 

certain level of equity spread relative to the cost of capital.

  However, as previously stated, the cost of equity was higher than 

expected, rising to around 8% as the risk-free rate climbed. Moreover, 

we understand that every investor will have different expectations 

regarding returns, but the earnings yield, which is the inverse of 

the price/earnings ratio (PER), was 10.0% (the inverse of a PER of 

10.0 times based on the closing price on July 14, 2025)—higher 

than the Company’s recognized cost of shareholders’ equity. 

  The Company cannot control the expectations of individual 

investors. What I can do as CFO is strive to secure high ROE and 

sustainable profit growth based on the already announced long-

term financial indicators and three-year capital allocation plan and 

continue to proactively return this profit growth to shareholders. 

Moreover, as the likelihood of sustainable high profit growth grows, 

risk premiums and discounts will contract. Going forward, we will 

regularly and proactively communicate with investors as we con-

tinue striving to ensure they understand and appreciate the 

Company’s business model, and business plan as well as the like-

lihood of it achieving the financial indicators.

Finally, We Aim to Sustainably Enhance Corporate Value through Capital Policies

Based on dialogues with many investors to date, I firmly believe we 

have not made a mistake in our policy of “steadily returning the results 

of high profit growth to shareholders while achieving both high capi-

tal and asset efficiency and high profit growth.” In the new business 

plan, we again clearly stated this approach. We will steadily carry 

out the plan going forward to ensure we can achieve solid results.

  In particular, as we anticipate the business environment to con-

tinue being uncertain and unstable going forward, we realize we 

are at a moment that will test our ability to achieve results in a dif-

ficult environment. In addition, with the aim of securing profitability 

that exceeds the cost of capital, we will proactively introduce 

investor funding and revise investment standards in line with 

changes in the environment as needed. And, to secure profit 

growth, we will expand investment while focusing on the previously 

mentioned growth fields as well as thoroughly managing risks to 

address environmental changes.

  My role is to ensure these efforts lead to tangible results while 

remaining mindful of both risks and returns, and, though these ini-

tiatives, I intend to continue further elevating investors’ trust and 

evaluation of the Company.

Initiatives aimed at enhancing corporate value and market valuation

 Combination of businesses and business fields with different risk-return characteristics
 Ensuring financial soundness
 Communication with investors (IR activities, etc.)

 Realizing unrealized profit through asset replacement
 Strengthening our leasing asset portfolio

 Building an optimal business portfolio
 Promoting the Group’s value chain based on its development capabilities

 Maintaining financial discipline (shareholders’ equity ratio: 30% level)

 Appropriate capital allocation
• �Promoting investment aimed at profit growth (circulate funds recovered from property sales into investments)
• �Promoting profit returns

 Sustainability and DX initiatives
 Utilizing non-financial capital (human capital), etc.

ROA

P/NAV

ROEPBR

PER

Financial leverage

The Company’s Main InitiativesMain components

Capital cost

Growth rate
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We are expanding our supply of high-end condominiums in city cen-

ters, implementing sophisticated product planning capabilities in 

terms or building specs, services, and more while providing top-notch 

customer service through a dedicated sales system.

  Individual asset wealth has expanded due to the rising value of such 

assets as shares and investment trusts held by high net-worth individ-

uals. Reflecting this trend, the new condominium market is seeing 

growing demand for high-end condominiums featuring advanced 

product design in exclusive locations. Accordingly, sales have pro-

ceeded apace for PROUD Jingumae, which was completed in October 

2024. In addition, we have begun work on several similar properties, 

including Atago District Category 1 Urban Redevelopment Project F 

District and Nishi-Azabu 3-chome Northeast District Category 1 Urban 

Redevelopment Project A Block.

  Thus, including projects already acquired, the value of the Company’s 

land bank suitable for condominiums in city centers exceeds ¥600.0 

billion. To expand supply, we are constructing a business structure in 

part by setting up specialized sales offices.

  With the purpose of strengthening relationships with and enhancing 

the satisfaction of customers, in FY2025/3 we established the Private 

Service Department as a dedicated customer service office that exclu-

sively handles high-end products in city centers. This office provides 

all manner of services, from sales activities to follow-up after delivery, 

and continually expands business by collecting data on needs and 

trends for high-end products and utilizing said data in product planning.

Building a Robust Position for Our Mainstay Businesses

In the housing sales and office businesses, we will enhance our product planning capabilities and service capabilities while 

further strengthening alliances in the development, service, and management sectors as well as build a robust position.

Housing sales business

We aim to solidify our business base and achieve continuous business expansion by adding high-end condominiums in city centers and 

detached housing in city centers to our product lineup.

High-end condominiums in city centers designed with the highest level of product planning�

Detached housing in city centers featuring both convenience and abundant space�

In addition to our existing PROUD SEASON, we are expanding 

detached housing in city centers, the following characteristics of 

which we promote:

1) �Efficiency-minded living spaces as well as locations in city centers 

and near train stations to help people make more time for  

themselves

2) Expansive spaces where the whole family can come together

3) Original designs that revamp the image of ready-built houses

4) �Peace of mind with a 24-hour, 365-day support system for busy 

families

  We have built a stable supply system for detached housing in city 

centers with the addition of the detached housing construction com-

pany NREG Nakazato Construction to the Group in April 2025. With 

more than 1,000 homes under its belt, NREG Nakazato Construction 

boasts a strong construction track record in city centers. Considering 

the business environment for detached housing construction compa-

nies, including rising construction costs and labor shortages, it may 

become more difficult to select said companies in the future. We will 

strive to expand detached housing in city centers.

Setagaya-Sakurajosui Project

PROUD Jingumae
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Building a foundation to realize our DX strategy�

The Group aims to enhance operational efficiency and customer convenience as well as provide new products and services by enhancing the 

collaborative sharing of data between business units. Data collaboration related to construction, projects, sales, and services will enable the 

realization of more efficient and advanced operations and sales activities while facilitating speedier decision making. In addition, the visualization and 

analysis of customer data to identify customer needs will enable the creation of high added-value solutions to meet those needs and enhance our 

competitive advantages. We are upgrading our shared data base for swiftly realizing this kind of data collaboration and taking measures to accelerate 

data collaboration between business units.

A platform service built on the Group’s customer baseThe Group’s data collaboration platform

Reinforce product strength using digital data

Improvement of service quality  
through feedback

Provision of 
efficient and 

convenient new 
services

Increase in sales of 
products and services
Increase in surplus for 

investment

Enhancement 
of brand 
loyalty

Creation of 
opportunities to 

learn about services

Customer base

Increase 
in the 

number of 
members

Strengthen initiatives to 
improve QOL, including  

service expansion

Investment in productivity 
improvements to realize  

cost reductions

Data collaboration

Construction-
related

Business departments and corporate
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DX Strategy Committee / DX Promotion System�

As a subordinate organization of the Management Committee, we have established a DX Strategy Committee, which discusses investment plans, 

such as establishing policies and plans regarding the promotion of DX, improving the ICT environment, and preparing the ICT base. When Group-

wide collaboration is needed, we establish working groups (WGs) with subcommittees charged with tackling specific issues, such as the promotion 

of DX strategies.

  Each WG is assigned to an executive officer in charge of DX to ensure the realization of a system that promotes DX in alignment with the 

management strategy. For example, the executive officer in charge of DX holds discussions every month with the Group CEO and COO aimed at 

realizing DX strategies. Furthermore, once every six months, the resolutions and action policies of the DX Strategy Committee and WGs are reported 

to the Management Committee by the executive officer in charge of DX.

Management Committee

DX Strategy Committee

DX Strategy WG

Residence-related collaboration WG

Sales-related WG

Project management WG

DX personnel training WG

Receives reports of 
progress and action 

policies and confirms 
their alignment with the 
management strategy

Receives status reports 
on each WG and 

confirms their conformity 
with corporate values 

and alignment with the  
DX strategy

Note: These are but a few examples of the many WGs active across the Group.
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Operational  
and process  

transformation

Already providing services:
•• �Providing an app to apply for or cancel contracts with  

condominium vehicle, bicycle, or motorcycle parking spaces 
(switching to smart services for condominium management)

•• �Providing a chat function using generative AI across the entire 
Group

•• Building a Group-wide cloud platform, etc.

Pilot tests under way:
•• �Conducting trials of a chat function using generative AI trained 

on in-house data
•• �Switching to a smart service for condominium and office building management
•• Providing Property Brokerage & CRE proposals using generative AI 
•• �Utilizing digital technologies in the Group’s new head office BLUE FRONT SHIBAURA, etc.

DX personnel training�

The Group is focusing efforts on DX personnel training as it sees this as an important theme for accelerating DX promotion. In line with the following 

purposes, we provide training for all employees, in addition to selective training for chosen individuals and specialized training for officers.

  Regarding the Group-wide training for all officers and employees, we conduct e-learning and DX assessments with the aim of raising the baseline 

for all DX literacy. Furthermore, the selective training we provide for chosen individuals is designed to nurture employees who will lead DX promotion 

in each business unit. We provide Group-wide support to enable each business unit to independently promote DX. We also work to promote DX 

aimed at realizing business strategies by providing training once or twice a year to officers.

  In these ways, we conduct DX personnel training to enable all officers and employees to promote DX while maintaining a business mindset. In 

addition, we decide the target number of future DX personnel and systematically train DX personnel.

Progress of DX investment�

The Group emphasizes the use of DX to improve QOL as well as in the revision of operational processes and introduction of systems that enhance 

productivity. Given this, digital security is becoming an increasingly important concern and we drew up a plan to invest a total of ¥130.0 billion in DX 

and ICT over the nine-year period spanning FY2022/3 to FY2031/3 (cumulative nine-year total: ¥60.0 billion in DX and ¥70.0 billion in ICT).

  As of the completion of the fourth year of this plan, we have invested around ¥46.0 billion in DX and ICT while enhancing investment in the hiring 

and training of DX personnel.

DX investment themes�

In DX investment, there are two main types: operational and process transformation as well as business and service transformation. We are engaging 

in the activities listed below. We are actually also seeing the effects of insourcing the building of a Group-wide cloud platform and the development 

of a prototype system. DX progress is confirmed every month at the DX Strategy Committee meeting.

DX Strategies

Target members Purpose Training content

Group-wide training
Raising the baseline literacy regarding DX 
among all officers and employees

•• �Conducting DX assessments and e-learning for all officers and employees to acquire basic DX 
knowledge and foster a DX mindset

Selective training
Training managers and leaders promoting 
DX

•• �Business architect training for managers and leaders use DX to drive the reformation of internal 
operations and increase the sophistication of existing businesses 

•• Training for professionals related to data analysis and visualization

Training for officers
Assess the importance of promoting DX 
to achieve the management strategy

•• Introducing other company cases and DX trends

•• Workshops for creating DX strategies and vision, etc.

Using DX to test workstyles at the new head officeAutomatic inspections 
using image analysis for 
office building management

Business  
and service  

transformation

Already providing services:
•• �Will TAP (app for condominium residents)
•• �NOMURA no KURASUMA (comprehensive website about home life and residences)
•• �NOMURA WORK LIFE PLUS (services for office building tenant companies and their 

employees)
•• �Interior Online Salon (interior internet sales service for furniture, etc.)

Pilot tests under way:
•• Robotic cleaning (robotic cleaning inside PROUD TOWER Sagami-Ono Cross)
•• �Techrum inter-company co-creation program (logistics automation, verification of 

effects on operations)
•• Digital platform for H¹T (H-One-T) shared offices, etc.
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Enhancing convenience through the introduction of NOMURA no KURASUMA ID and 
website integration

  Integrating NOMURA no KURASUMA’s website and the Nomura Real Estate Customer Club website
We integrated the official website of the Nomura Real Estate Group Customer Club, renewing it as a service website that is able to meet the needs of a wide range 

of customers, from those searching for properties to existing customers. As a result, we provide services useful to customers’ lives with the aim of further 

enhancing customer convenience.

  In addition, with this renewal, we 

introduced new services that closely 

meet needs associated with our  

customers’ home life and residences. 

For example, we provide functions that 

are useful to a wide range of custom-

ers, such as equipment replacement 

services, life plan simulations, real 

estate AI appraisals, and home loan 

and refinancing simulations.

DX Initiative ①

Enhancing the efficiency of operations in the building of core systems for the Property & 
Facility Management Business Unit

  Building a core system for buildings
In the office building management business, with the purpose of enhancing 

frontline operation efficiency, enhancing customer experience (CX), and 

enhancing user experience (UX), we have developed N-BCX, a core system 

for buildings, and positioned it at the core of our DX promotion efforts.

  The system carries out functions in such areas as processing applications, 

posting notices, and information sharing, in short, the points of contact 

between representatives of the Company and representatives of building 

owners, property managers, and tenants. We released the system early for 

Yokohama Business Park in 2024 and began running the system at BLUE 

FRONT SHIBAURA in February 2025.

  Going forward, we will add more functions and vigorously accelerate the 

system’s rollout to all properties to ensure greater efficiency in order to free up 

users’ time while increasing business opportunities and creating new services.

DX Initiative ➁

Services linked to NOMURA no KURASUMA ID

  Introduction of NOMURA no KURASUMA ID
The Group operates NOMURA no KURASUMA as a service related to residences. 

NOMURA no KURASUMA is a general site related to home life and residences. 

It offers a diverse array of functions, such as an extensive property search function, 

AI concierge, and columns related to home life and residences.

  We introduced the new NOMURA no KURASUMA ID (common ID) for this 

website. This enables the use of the Group’s residence-related services using a 

single ID.

  Going forward, we will enhance convenience by steadily expanding linked 

services using NOMURA no KURASUMA ID.

Illustration of application notice function

We achieve greater operational efficiency by enabling one-stop use of the system 
for the application, notification, and approval processes, which had previously 
been analog.

NOMURA no KURASUMA’s website Device replacement service

  Building a core system for condominiums
In the condominium management business, it has become imperative to 

address issues hampering future business growth, such as structural business 

problems like rising personnel costs and aging building managers as well as 

the need to adapt to diversifying customer needs and market changes. With 

the aim of not merely revamping but enhancing and transforming operations 

centered on the system, we released the Nomura Omni Exchange (NOX) 

System in May 2025 as a new banner under which we pursue these efforts.

  In addition, we are currently considering CX concepts as content for  

management associations and will promote the use of digital technologies 

to improve CX with an eye to inter-Group collaboration.

Expected effects of introducing the system

Operational  
transformation

Transformation into a proposal-based consulting 
group

More sophisticated 
operations

More sophisticated operations through the use of 
digital technologies

More efficient  
operations

Labor shortage remedy and reduction in time 
requirements

IT platform
Infrastructure that ensures both convenience and 
governance

Confirm content

Approve

Create application 
document

N-BCX

• �Mutually  
confirm on  
N-BCX

• �Automatically  
notify  
applicant

Application 
notice
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Residential Development Business Unit

Strategies by Business Unit

•• Diversifying values and lifestyles
•• �Increasing number of inbound customers, high-net-worth individuals, and single-person households over the medium to 

long term
•• �Growing consumer awareness of sustainability and wellness 
•• �Rising societal needs, such as those for regional revitalization, the restoration of deteriorating buildings, and the elimination 

of densely wooded areas (macro-environmental changes) 
•• �Changing market size due to declining birthrate and aging population
•• �Rising construction costs and lengthening construction schedules 
•• �Changes in the mortgage rate environment

Awareness of 
the business 
environment

•• �Land bank in the housing sales business: 

approx. ¥2,356.0 billion  

(equivalent to approx. 19,760 units)

•• �Number of Nomura Real Estate Group 

Customer Club members: approx. 166,000 

•• �Level of participation in residential redevelop-

ment projects: Industry-leading*¹

*1. Source: Based on in-house research

Business  
asset  

components 
and strengths

•• �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

Competitive 
advantages

•• �Development and sale of condominiums and detached 
housing

Housing sales

PROUD Jingumae PROUD SEASON 
Daizawa

OHANA Kashiwa 
Tanaka Park Front

•• �Development, leasing, and sale of rental housing 
•• �Development, management, leasing, and sale of co-living 

rental residence
•• �Development, management, leasing, and sale of senior 

housing

Rental housing and senior housing

PROUD FLAT 
Kiyosumi-dori 

TOMORE Shinagawa 
Nakanobu 

OUKAS Komaba 
Todaimae

•• �Development, leasing, management 
and sale of hotels

•• �Internet advertising agency business
•• �Service businesses aimed at providing 

assistance to customers for home 
repairs and maintenance

Hotels and others

YUEN BETTEI DAITA NOHGA HOTEL  
Ueno Tokyo 

Main businesses�

•• �Establish a strong market position in our mainstay housing sales business (with 3,500–4,000 units planned over 
the next three years, making it one of the largest in Japan)

•• �Expand our lineup of products and services that meet diversifying customer needs (e.g., high-end condominiums 
in city centers, designed with the highest level of product planning, and detached housing in city centers) 

•• �Focus investment in growth businesses (rental housing, hotels, senior housing)

Business  
strategy

© NIKKEN HOUSING SYSTEM.
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Financial targets (Business Profit*³)� Main initiatives to achieve materialities�

*3. �Effective from FY25/3, the hotel business, which had been included in the Commercial 
Real Estate Business Unit, is now included in the Residential Development Business Unit. 
Due to this change, the figures listed for FY24/3 have been retroactively adjusted.

FY24/3 
(Results)

FY25/3 
(Results)

FY28/3 
(Projected)

41.4
48.7

63.0

(Billions of yen)

70.0

60.0

50.0

40.0

30.0

20.0

10.0

*2. �Effective from FY2025/3, the hotel business, which had been included in the Commercial 
Real Estate Business Unit, is now included in the Residential Development Business Unit. 
Due to this change, the figures listed for FY2024/3 have been retroactively adjusted. 
Unadjusted operating revenue was ¥351.8 billion and unadjusted business profit was 
¥40.8 billion.

 �Housing sales ¥284.2 billion (77.1%)

 �Property sales ¥18.1 billion (4.9%)

 �Leasing ¥8.3 billion (2.3%)

 �Management ¥21.6 billion (5.9%)

 �Other ¥36.0 billion (9.8%)

FY25/3

Operating revenue

¥368.4
billion

Operating Revenue and Business Profit*² Operating Revenue Composition*²

Key results�

Major Group companies
•• Nomura Real Estate Development  •• Nomura Real Estate Wellness  •• Nomura Real Estate Hotels   
•• UDS  •• Okinawa UDS  •• PRIME X  •• First Living Assistance  •• NREG Nakazato Construction 

FY21/3 FY22/3 FY23/3 FY24/3 FY25/3

22.4

32.5 33.3
272.5

309.2 302.4
41.4

359.1
48.7

368.4
Operating revenue (Billions of yen) Business profit (Billions of yen)

<Decarbonization>
•• �Maintain ZEH/ZEB-oriented standards
•• �Promote Grade 6 thermal insulation standards and 

GX-oriented housing specifications in condominiums
•• �Introduce solar panels and storage batteries at detached 

housing for sale

<Biodiversity>
•• �Establish the “Link NATURE Action” initiative to promote 

biodiversity conservation
•• �Promote the active use of wood through hybrid timber 

structures and wooden common buildings

<Circular design>
•• �Engage in initiatives to create new condominiums with longer 

lives and higher durability “Attractive 30”
•• �Reduce waste by, for example, abolishing the individual 

packaging of amenities offered at hotels operated by the Group 
and implement the “eco garden” project on hotel rooftops

TOPICS

The Group has newly expanded in the rental housing sector with the launch of a co-living rental residence project. The first 
property under this initiative, TOMORE Shinagawa Nakanobu, was completed in February 2025.
  The co-living rental residence combines rental housing with shared common areas and coworking spaces. This particular 
property is a large-scale residence integrating work and life, and—featuring 135 units—is also the first new business initiative 
launched through in-house entrepreneurship. It offers both the peace of mind and comfort unique to new construction and 
the spacious common areas characteristic of large-scale developments.
  Offering housing options that appeal to a wide range of people, we will continue to deliver new value that traditional rental 
housing and shared housing have not been able to offer.

New entry into the co-living rental residence business and 
completion of TOMORE Shinagawa Nakanobu, a large-scale 
residence integrating work and life

Private unit 

Common area 
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Involvement in the Formulation Process for 
the Business Plan Launched in April 2025

Takakura: The Board of Directors discussed the business plan 

from its very inception. As directors (both internal and external) 

each of us offered various opinions from a blank-slate perspective 

with an eye to the future. I also think it was good that executives 

were able to actively discuss proposals for revisions. Approaching 

the discussions from our respective professional perspectives, we 

explicitly imbued the business plan with the significance of creating 

added value from the vantage point of future customers. 

  I believe “Be a ‘Life & Time Developer,’ as never seen before,” 

which was formulated during the previous mid- to long-term plan, 

is a truly superb phrase. For the new business plan, we added the 

2030 Vision to “Becoming a Group That Maximizes Happiness 

and Abundance.” 

  Even in the increasingly uncertain external environment we find 

ourselves in today, Life and Time remain the pillars of each indi-

vidual’s lifestyle. By striving to maximize happiness among cus-

tomers and abundance for society, we believe we can realize a 

future unlike any imagined before. 

  Our participation in the discussions, even those regarding Vision 

2030, was of great consequence. In contrast, during Phase I of the 

previous Mid- to Long-term Business Plan (FY2023/3– FY2025/3), 

there were insufficient details on how our vision for 2030 would be 

translated into specific business activities. Failure to translate such 

visions into concrete business activities will not be well received 

by investors. 

  Currently, each business division is taking up specific carefully 

analyzed action plans and KPIs for realizing the vision for 2030, 

and progress will be discussed at future Board meetings.

Takahashi: While some have opined that mid- to long-term business 

plans hinder management flexibility, I believe they are necessary. 

Through them, we clearly communicate our numerical targets for 

the next three years to stakeholders, including investors and 

employees, as well as the rationale behind them. We can also 

convey to our stakeholders our long-term vision for the Company. 

The addition to our vision for 2030, “Becoming a Group That 

Maximizes Happiness and Abundance,” is also the idea that  

culminated from repeated internal discussions regarding the kind 

of company we aim to be in comparison to our competitors. The 

message of this slogan reflects our determination to provide assets 

and related services that are relevant to our customers’ lifestyles. 

Suemura: During the business plan’s formulation, I suggested that 

real estate developers draft long-term plans that aim to provide 

products that will last for generations, as they are companies that 

provide such products. Every external director participated in  

discussions on how to realize the vision of “Be a ‘Life & Time 

Developer,’ as never seen before.” I believe that this plan that we 

have created reflects both our management goals and of the 

frontline employees. Our vision has become a more easily under-

stood concept for the frontline employees.

Yamashita: Realizing a vision like “Be a ‘Life & Time Developer,’ 

as never seen before,” would be impossible if each employee 

were unable to explain the concept in their own words. No policies 

or strategies put into place can be achieved if our entire workforce 

External Directors’ Roundtable Discussion

Four external directors reflect on discussions held at Board meetings in FY2025/3 and share thoughts on their involvement in the 

business plan formulated in April 2025, the company’s relationship with the Nomura Group from the perspective of protecting 

minority shareholders, their expectations regarding the newly appointed directors, and issues related to enhancing corporate value 

over the medium to long term.

DIALOGUE
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FY15/3 FY16/3 FY17/3 FY18/3 FY19/3 FY20/3 FY21/3 FY22/3 FY23/3 FY24/3 FY25/3 FY26/3 (forecast)*13

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

Operating revenue 567,159 569,545 569,680 623,762 668,510 676,495 580,660 645,049 654,735 734,715 757,638 940,000

Operating profit 71,894 80,912 77,271 76,660 79,162 81,905 76,333 91,210 99,598 112,114 118,958 122,000

Business profit*1 	 – 	 – 	 – 	 – 79,623 82,833 76,448 92,765 105,172 113,665 125,104 135,000

Ordinary profit 63,681 72,679 68,952 68,033 69,323 73,077 65,965 82,557 94,121 98,248 106,740 108,000

Profit attributable to owners of parent 38,441 47,182 47,005 46,029 45,873 48,886 42,198 55,312 64,520 68,164 74,835 75,000

Total asset 1,369,226 1,485,449 1,593,093 1,673,099 1,759,455 1,801,273 1,921,306 2,040,506 2,110,693 2,251,456 2,686,569 –

Current assets 549,300 608,779 684,306 717,635 849,528 906,726 1,043,321 1,126,802 1,182,306 1,256,777 1,484,563 –

Inventories 429,764 496,910 570,888 592,996 636,925 714,734 875,520 894,229 999,125 1,011,917 1,163,257 –

Equity investments 6,316 819 2,567 9,612 18,066 30,983 28,770 33,871 32,320 48,014 103,060 –

Non-current assets 819,926 876,670 908,786 955,464 909,926 894,547 877,985 913,703 928,387 994,678 1,202,005 –

Total net assets 461,031 456,408 493,813 514,982 541,562 565,120 586,350 621,398 655,737 692,440 751,439 –

Interest-bearing debt 616,700 721,900 810,100 877,800 914,000 870,000 1,008,500 1,022,735 1,121,548 1,192,728 1,545,305 –

Cash flows from operating activities 23,837 13,258 (31,889) 21,498 89,964 56,618 (63,504) 52,793 (42,809) 70,878 (133,793) –

Cash flows from investing activities (32,476) (59,714) (54,558) (51,637) (46,699) (30,490) (55,789) (46,277) (62,896) (83,638) (203,364) –

Cash flows from financing activities (8,983) 53,637 76,575 43,787 13,723 (66,821) 112,376 (9,619) 65,675 39,921 318,459 –

Capital investment*2 38,871 50,367 61,300 71,665 20,824 20,363 45,665 36,618 44,064 66,013 167,343 –

Per Share Data (Yen):*3

Profit attributable to owners of parent 40.26 49.28 49.02 48.18 49.20 53.44 46.51 61.56 73.05 78.46 86.77 87.33

Net assets 412.37 464.17 501.75 532.94 570.84 606.23 645.96 695.63 751.26 800.56 873.40 –

NAV*4 459.60 541.60 612.60 666.60 726.00 766.60 807.00 888.40 952.80 1,015.03 1,135.14 –

Annual dividends 9.00 11.50 13.00 14.00 15.00 16.00 16.50 19.50 24.00 28.00 34.00 36.00

Share Information (Shares):*3

Number of shares issued at the end of period 
(including treasury shares) 955,598,500 958,398,005 959,389,005 960,776,005 961,865,505 964,376,505 965,495,005 913,023,185 914,692,185 916,341,185 917,388,185 –

Treasury shares at the end of period*5 6,030 7,540 8,545 19,784,780 39,108,320 56,835,905 62,453,065 23,522,110 45,076,975 53,280,215 58,618,355 –

Management Benchmarks:

Operating profit ratio (%) 12.7 14.2 13.6 12.3 11.8 12.1 13.1 14.1 15.2 15.3 15.7 –

ROA*6 (%) 5.5 5.8 5.1 4.7 4.6 4.7 4.1 4.7 5.1 5.2 5.1 –

ROE*7 (%) 10.3 11.2 10.1 9.4 8.9 9.1 7.4 9.2 10.1 10.1 10.4 –

Shareholders’ equity ratio (%) 28.8 29.9 30.2 30.0 29.9 30.5 30.4 30.3 31.0 30.7 27.9 –

Unrealized profit*8 (billions of yen) 70.2 110.9 153.9 181.9 206.3 209.6 209.6 247.0 252.5 266.7 323.8 –

D/E ratio (times) 1.6 1.6 1.7 1.8 1.7 1.6 1.7 1.7 1.7 1.7 2.1 –

EBITDA*9 (billions of yen) 82.1 94.8 93.7 93.8 93.3 101.6 91.8 108.9 118.9 131.1 141.0 –

Debt to EBITDA ratio*9 (times) 7.5 7.6 8.6 9.4 9.8 8.6 11.0 9.4 9.4 9.1 11.0 –

Total return ratio*10 (%) 22.4 23.3 26.5 50.8 41.4 46.3 45.0 44.3 47.6 46.0 45.9 –

Dividend payout ratio*11 (%) 22.4 23.3 26.5 29.1 30.5 29.9 35.5 31.7 32.9 35.7 39.2 41.2

Stock Index (At the end of each period):

Share price (yen)*3 433.2 416.0 354.8 502.4 425.0 351.0 533.0 586.6 586.0 880.0 871.0 –

PER (times) 14.2 9.9 7.9 10.7 8.5 6.9 12.0 10.2 8.5 11.6 10.3 –

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

Total shareholder return (TSR)*12 – – – – – – 156.6 177.4 184.0 275.8 282.9 –

*1 �Business profit = operating profit + share of profit (loss) of entities accounted for using equity method + amortization of intangible assets associated with corporate acquisitions + gain on sale of 
equity in project companies (including SPCs and other companies mainly set up for owning and developing real estate) in the Overseas Business Unit  
Furthermore, we added “gain on sale of equity in project companies in the Overseas Business Unit” to the definition of business profit from FY2025/3.

*2 Capital investment represents the figures shown for “Purchase of property, plant and equipment and intangible assets” in the Consolidated Statements of Cash Flows.
*3 Figures have been retroactively adjusted based on the stock split (5-for-1) conducted on April 1, 2025 (pre-split figures have been divided by 5).
*4 �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)
*5 �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.

11-year Financial Data
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Corporate name:	 Nomura Real Estate Holdings, Inc.

Representative:	 Satoshi Arai, President and Representative Director

Head office: 	 1-1-1 Shibaura, Minato-ku, Tokyo 105-8340, Japan
	 Note: The head office moved to the above address on August 27, 2025.

Date of establishment:	 June 1, 2004

Number of employees: 	 8,732 (consolidated)

Fiscal year: 	 From April 1 to March 31

General meeting of shareholders: 	June

FY21/3 FY22/3 FY23/3 FY24/3 FY25/3

Nomura Real Estate Holdings 156.6% 177.4% 184.0% 275.8% 282.9%

TOPIX (Including dividends) 142.1% 145.0% 153.4% 216.8% 213.4%

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

*2 �Starting from the fiscal year beginning April 1, 2019, total shareholder return is calculated at the fiscal year-end as if the investment was made at the closing stock price as of March 31 of the 
previous fiscal year.

Corporate Information (As of March 31, 2025)

Corporate data�

Shareholders’ name No. of shares held Shareholding ratio (%)

Nomura Holdings, Inc. 64,777,500 37.11

The Master Trust Bank of Japan, Ltd. (Trust account) 20,842,900 11.94

Custody Bank of Japan, Ltd. (Trust account) 10,688,800 6.12

JPMorgan Securities Japan Co., Ltd. 4,062,673 2.32

Nomura Real Estate Holdings Employee Shareholding Association 3,130,111 1.79

State Street Bank and Trust Company 505001 2,496,880 1.43

BNYM AS AGT⁄CLTS NON TREATY JASDEC 2,375,959 1.36

The Master Trust Bank of Japan, Ltd. (BIP (Board Incentive Plan) trust account 76272) 2,337,719 1.33

STICHTING PENSIOENFONDS ZORG EN WELZIJN 2,200,007 1.26

State Street Bank and Trust Company 505103 1,845,836 1.05

*1 �Although the Company holds 8,932,644 treasury shares (excluding 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), it is excluded from the list of major shareholders above.

*2 The shareholding ratio is calculated after deducting the above treasury stock (8,932,644 shares).

Major shareholders (top 10)�

Total shareholder return*1, 2�

Capital: 	 ¥119,706,220,000

Number of authorized shares: 	 450,000,000 shares

Number of shares issued: 	� 183,477,637 shares  

(including 8,932,644 treasury shares)
	 *1 �The total number of shares issued increased 

by 209,400 shares due to the exercise of 
stock options.

	 *2 �The number of treasury shares above does 
not include 2,337,719 shares held by the 
executive compensation BIP (Board 
Incentive Plan) trust and 453,308 shares 
held by the ESOP (Employee Stock 
Ownership Plan) trust established to grant 
stock to employees.

	 *3 �The Company conducted a 5-for-1 stock 
split of its common stock on April 1, 2025. 
Following the stock split, the total number of 
authorized shares stood at 2,250,000,000, 
with a total of 917,388,185 shares issued.

Listed market:	� Tokyo Stock Exchange Prime Market

Minimum trading unit:	� 100 shares

Number of shareholders:	� 83,272

Share information� Composition of shareholdings�

Other Japanese firms

Foreign investors, etc.

Financial institutions

Individuals and others

Treasury shares

Financial Instruments firms

4.86% 4.65%

As of
March 31, 2025

36.20%

20.69%

21.14%

12.44%
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