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Part I. Company Information 
I. Overview of the Company 
1. Key Financial Data 

Fiscal year 
First half of the fiscal year ended 

March 31, 2025 
First half of the fiscal year ending 

March 31, 2026 
Fiscal year ended  
March 31, 2025 

Accounting period 
From April 1, 2024 

to September 30, 2024 
From April 1, 2025 

to September 30, 2025 
From April 1, 2024 
to March 31, 2025 

Operating revenue (Millions of yen) 381,343 397,749 757,638 

Ordinary profit (Millions of yen) 59,652 50,838 106,740 

Profit attributable to owners of parent (Millions of yen) 42,514 31,358 74,835 

Comprehensive income (Millions of yen) 58,208 16,196 90,944 

Net assets (Millions of yen) 738,259 749,351 751,439 

Total assets (Millions of yen) 2,328,539 2,775,077 2,686,569 

Basic earnings per share (Yen) 49.19 36.48 86.77 

Diluted earnings per share (Yen) 49.14 36.47 86.69 

Shareholders’ equity ratio (%) 31.6 27.0 27.9 

Cash flows from operating activities (Millions of yen) (28,996) (32,412) (133,793) 

Cash flows from investing activities (Millions of yen) (77,804) (86,650) (203,364) 

Cash flows from financing activities (Millions of yen) 79,840 124,045 318,459 

Cash and cash equivalents at end of period (Millions of yen) 27,570 39,647 35,894 

Notes: 1. The key non-consolidated financial data of the reporting company is omitted as Nomura Real Estate Holdings, Inc. (the “Company”) prepares semi-annual 
consolidated financial statements. 

2. In calculating basic earnings per share and diluted earnings per share, shares of the Company owned by BIP (Board Incentive Plan) trust and ESOP (Employee 
Stock Ownership Plan) trust are included in treasury shares deducted from the calculation of the average number of shares outstanding during the period. 

3. The Company conducted a stock split at a ratio of five shares for every one share of common stock on April 1, 2025. “Basic earnings per share” and “Diluted 
earnings per share” have been calculated based on the assumption that the stock split was conducted at the beginning of the fiscal year ended March 31, 2025. 

 

2. Description of Business 
During the six months ended September 30, 2025, there were no significant changes in the description of the business conducted by the 
Nomura Real Estate Group (the Company and its affiliated companies; the “Group”). 
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II. Overview of Business 
1. Business Risks 
During the six months ended September 30, 2025, there were no new business risks that arose, nor were there any significant changes to 
the business risks described in the Financial Report for the previous fiscal year. 
 
2. Management Analysis of Financial Position, Business Results and Cash Flows 
(1) Business Results 
The Group posted the following consolidated performance for the six months ended September 30, 2025: Operating revenue of 397,749 
million yen, which represents an increase of 16,406 million yen, or 4.3% year on year; operating profit of 57,194 million yen, a decrease of 
11,169 million yen, or 16.3%; business profit of 60,736 million yen, a decrease of 8,263 million yen, or 12.0%; ordinary profit of 50,838 
million yen, a decrease of 8,814 million yen, or 14.8%; and profit attributable to owners of parent of 31,358 million yen, a decrease of 
11,155 million yen, or 26.2%. 

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

*1 They refer to SPCs, etc. which are mainly engaged in holding/development of real estate. 
 

Consolidated business results (Millions of yen) 

 
Six months ended 

September 30, 2024 
Six months ended 

September 30, 2025 
Change 

Operating revenue ¥381,343 ¥397,749 ¥16,406 

Residential Development 186,170 179,438 (6,731) 

Commercial Real Estate 109,502 130,546 21,043 

Overseas 8,484 2,091 (6,393) 

Investment Management 7,662 7,672 9 

Property Brokerage & CRE 26,395 30,123 3,728 

Property & Facility Management 51,407 59,888 8,480 

Other 136 138 1 

Adjustments (8,417) (12,148) (3,731) 

Operating profit 68,363 57,194 (11,169) 

Business profit 68,999 60,736 (8,263) 

Residential Development 25,949 20,971 (4,977) 

Commercial Real Estate 26,508 23,933 (2,575) 

Overseas 4,063 925 (3,138) 

Investment Management 4,893 4,966 73 

Property Brokerage & CRE 7,829 9,414 1,585 

Property & Facility Management 4,500 5,696 1,195 

Other 66 68 2 

Adjustments (4,811) (5,239) (428) 

Ordinary profit 59,652 50,838 (8,814) 

Profit attributable to owners of parent ¥42,514 ¥31,358 ¥(11,155) 
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An overview of business unit achievements is given below: 

Notes: 1. Operating revenue for each business unit includes internal sales and transfer amount among business units. 

2. Total figures may not match due to the rounding of fractions. 

 
1) Residential Development Business Unit 
Operating revenue in the Residential Development Business Unit totaled 179,438 million yen, which represents a decrease of 6,731 million 
yen or 3.6% year on year, and business profit totaled 20,971 million yen, a decrease of 4,977 million yen or 19.2%, resulting in decreases 
in both operating revenue and business profit compared with the financial results of the six months ended September 30, 2024. 
This is mainly due to a decrease in the number of housing sales units. 
 

Business results (Millions of yen) 

 
Six months ended 

September 30, 2024 
Six months ended 

September 30, 2025 
Change 

Operating revenue ¥186,170 ¥179,438 ¥(6,731) 

Housing sales 149,709 127,628 (22,080) 

Property sales 6,718 6,250 (468) 

Leasing 4,183 4,215 32 

Management 8,139 12,997 4,857 

Other 17,419 28,345 10,926 

Operating profit 25,642 20,410 (5,231) 

Share of profit (loss) of entities 
accounted for using equity method 

12 (2) (14) 

Amortization of intangible assets 
associated with corporate acquisitions 

295 563 268 

Business profit ¥25,949 ¥20,971 ¥(4,977) 

 

Note: Operating revenue is classified as follows. 
• Housing sales: sale of condominiums and detached housing 
• Property sales: sale of rental housing, hotels and senior housing 
• Leasing: leasing of rental housing, hotels and senior housing 
• Management: management of hotels and senior housing 
• Other: sale of renovated housing, etc. 

 
2) Commercial Real Estate Business Unit 
Operating revenue in the Commercial Real Estate Business Unit totaled 130,546 million yen, which represents an increase of 21,043 
million yen or 19.2% year on year, and business profit totaled 23,933 million yen, a decrease of 2,575 million yen or 9.7%, resulting in an 
increase in operating revenue and a decrease in business profit compared with the financial results of the six months ended September 
30, 2024. 
This is mainly due to an increase in property sales and the recognition of opening costs for BLUE FRONT SHIBAURA. 

 
Business results (Millions of yen) 

 
Six months ended 

September 30, 2024 
Six months ended 

September 30, 2025 
Change 

Operating revenue ¥109,502 ¥130,546 ¥21,043 

Property sales 60,201 79,057 18,856 

Leasing 36,928 38,626 1,697 

Management 11,983 12,520 537 

Other 389 341 (48) 

Operating profit 26,338 23,773 (2,565) 

Share of profit (loss) of entities 
accounted for using equity method 

52 42 (10) 

Amortization of intangible assets 
associated with corporate acquisitions 

117 117 — 

Business profit ¥26,508 ¥23,933 ¥(2,575) 

 

Note: Operating revenue is classified as follows. 
• Property sales: sale of properties classified as current assets 
• Leasing: leasing of properties classified as current and non-current assets 
• Management: management of fitness club and shared office, property management 
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3) Overseas Business Unit 
Operating revenue in the Overseas Business Unit totaled 2,091 million yen, which represents a decrease of 6,393 million yen or 75.4% 
year on year, and business profit totaled 925 million yen, a decrease of 3,138 million yen or 77.2%, resulting in decreases in both 
operating revenue and business profit compared with the financial results of the six months ended September 30, 2024. 
This is mainly due to the reaction against of large housing sales projects in Vietnam recorded in the same period of the previous fiscal 
year. 
 

Business results (Millions of yen) 

 
Six months ended 

September 30, 2024 
Six months ended 

September 30, 2025 
Change 

Operating revenue ¥8,484 ¥2,091 ¥(6,393) 

Housing sales 7,742 1,179 (6,563) 

Leasing 407 703 296 

Other 333 207 (126) 

Operating profit 3,977 (1,937) (5,914) 

Share of profit (loss) of entities 
accounted for using equity method 

64 2,841 2,776 

Amortization of intangible assets 
associated with corporate acquisitions 

21 20 (0) 

Business profit ¥4,063 ¥925 ¥(3,138) 

 
4) Investment Management Business Unit 
Operating revenue in the Investment Management Business Unit totaled 7,672 million yen, which represents an increase of 9 million yen 
or 0.1% year on year, and business profit totaled 4,966 million yen, an increase of 73 million yen or 1.5%, resulting in increases in both 
operating revenue and business profit compared with the financial results of the six months ended September 30, 2024. 
This is mainly due to the steady increase in assets under management of domestic private REITs, private funds, etc. 

 
Business results (Millions of yen) 

 
Six months ended 

September 30, 2024 
Six months ended 

September 30, 2025 
Change 

Operating revenue ¥7,662 ¥7,672 ¥9 

Operating profit 4,807 4,959 151 

Share of profit (loss) of entities 
accounted for using equity method 

85 7 (77) 

Amortization of intangible assets 
associated with corporate acquisitions 

— — — 

Business profit ¥4,893 ¥4,966 ¥73 

 
5) Property Brokerage & CRE Business Unit 
Operating revenue in the Property Brokerage & CRE Business Unit totaled 30,123 million yen, which represents an increase of 3,728 
million yen or 14.1% year on year, and business profit totaled 9,414 million yen, an increase of 1,585 million yen or 20.3%, resulting in 
increases in both operating revenue and business profit compared with the financial results of the six months ended September 30, 2024. 
This is mainly due to increases in the transaction value and the number of transactions in middle business, as well as an increase in the 
transaction value in retail business. 
 

Business results (Millions of yen) 

 
Six months ended 

September 30, 2024 
Six months ended 

September 30, 2025 
Change 

Operating revenue ¥26,395 ¥30,123 ¥3,728 

Brokerage fee (retail business) 13,496 15,660 2,163 

Brokerage fee (middle business) 5,747 7,181 1,433 

Brokerage fee (wholesale business) 6,522 6,497 (25) 

Other 628 784 156 

Operating profit 7,829 9,414 1,585 

Share of profit (loss) of entities 
accounted for using equity method 

— — — 

Amortization of intangible assets 
associated with corporate acquisitions 

— — — 

Business profit ¥7,829 ¥9,414 ¥1,585 

 

Note: Operating revenue is classified as follows. 
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• Retail business: real estate brokerage business for individuals 
• Middle business: real estate brokerage business for small and medium-sized companies, companies owners, certain individual 

investors and high-net-worth individuals 
• Wholesale business: real estate brokerage business for large corporations, funds, and overseas investors 

 
6) Property & Facility Management Business Unit 
Operating revenue in the Property & Facility Management Business Unit totaled 59,888 million yen, which represents an increase of 8,480 
million yen or 16.5% year on year, and business profit totaled 5,696 million yen, an increase of 1,195 million yen or 26.6%, resulting in 
increases in both operating revenue and business profit compared with the financial results of the six months ended September 30, 2024. 
This is mainly due to an increase in revenue from property and facility management and construction ordered. 
 

Business results (Millions of yen) 

 
Six months ended 

September 30, 2024 
Six months ended 

September 30, 2025 
Change 

Operating revenue ¥51,407 ¥59,888 ¥8,480 

Property & facility management 31,495 33,158 1,663 

Construction ordered 16,339 23,020 6,681 

Other 3,573 3,708 134 

Operating profit 4,513 5,745 1,231 

Share of profit (loss) of entities 
accounted for using equity method 

(12) (48) (36) 

Amortization of intangible assets 
associated with corporate acquisitions 

— — — 

Business profit ¥4,500 ¥5,696 ¥1,195 

 
7) Other 
Operating revenue totaled 138 million yen, which represents an increase of 1 million yen or 1.1% year on year, and business profit totaled 
68 million yen, an increase of 2 million yen or 3.2% year on year. 
 

Note: For relevant information by business unit, please refer to the presentation material of consolidated financial results disclosed on 
the Company’s website. 
https://www.nomura-re-hd.co.jp/english/ir/ 
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(2) Financial Position 
 
1) Total Assets 
Total assets were 2,775,077 million yen, which represents an increase of 88,508 million yen compared to the end of the previous fiscal 
year. This increase was mainly because investment securities increased by 60,243 million yen and real estate for sale in process by 
40,636 million yen, while land held for development decreased by 12,342 million yen. 
 
2) Total Liabilities 
Total liabilities were 2,025,725 million yen, which represents an increase of 90,596 million yen compared to the end of the previous fiscal 
year. This increase was mainly because commercial papers increased by 90,000 million yen and long-term borrowings increased by 
72,143 million yen, while notes and accounts payable - trade decreased by 28,908 million yen. 
 
3) Net Assets 
Net assets were 749,351 million yen, which represents a decrease of 2,088 million yen compared to the end of the previous fiscal year. 
This decrease was mainly because foreign currency translation adjustment decreased by 16,383 million yen, deferred gains or losses on 
hedges decreased by 3,195 million yen and treasury shares decreased by 3,118 million yen, while retained earnings increased by 16,086 
million yen and valuation difference on available-for-sale securities increased by 4,489 million yen. 

The shareholders’ equity ratio was 27.0%, a decrease of 1.0 percentage point from the end of the previous fiscal year. 
 
(3) Cash Flows 
Cash and cash equivalents as of the end of the six months ended September 30, 2025 totaled 39,647 million yen, which represents an 
increase of 3,752 million yen compared to the end of the previous fiscal year. The status of each cash flow and the factors behind it were 
as follows: 
 
Net cash used in operating activities amounted to 32,412 million yen. This was mainly due to cash outflow from an increase in inventories 
(cash outflow of 29,891 million yen) and from a decrease in trade payables (cash outflow of 28,900 million yen), despite cash inflow from 
profit before income taxes (cash inflow of 44,005 million yen). 
 
Net cash used in investing activities amounted to 86,650 million yen. This was mainly due to cash outflow from purchase of investment 
securities (cash outflow of 47,727 million yen) and purchase of property, plant and equipment and intangible assets (cash outflow of 
42,343 million yen), despite cash inflow from proceeds from lease and guarantee deposits received (cash inflow of 7,446 million yen). 
 
Net cash provided by financing activities amounted to 124,045 million yen. This was mainly due to cash inflow from proceeds from long-
term borrowings (cash inflow of 99,528 million yen) and issuance of commercial papers (cash inflow of 90,000 million yen), despite cash 
outflow from repayments of long-term borrowings (cash outflow of 97,650 million yen). 
 
(4) Accounting Estimates and Assumptions Used in Those Estimates 
There were no significant changes during the six months ended September 30, 2025 in the accounting estimates established by the Group 
or in the assumptions used in those estimates. 
 
(5) Management Policy and Strategy, etc. 
There were no significant changes during the six months ended September 30, 2025 in the management policy and strategy, etc. 
established by the Group. 

The Group formulated its business plan in April 2025. 
Note: For information regarding the Company’s management policy and related matters, please refer to the Company’s website. 

https://www.nomura-re-hd.co.jp/english/ir/management/ 
Note: For information regarding the Company’s sustainability initiatives and related matters, please refer to the Company’s 

website. 
https://www.nomura-re-hd.co.jp/english/sustainability/ 

 
(6) Business and Financial Issues to Address as a Priority 
There were no significant changes during the six months ended September 30, 2025 in the issues that the Group should address as a 
priority. 
The Group formulated its business plan in April 2025. 
 
(7) Research and Development Activities 
The total amount of research and development expenses for the six months ended September 30, 2025 is 1 million yen. 
There were no significant changes during the six months ended September 30, 2025 in the status of the Group’s research and 
development activities. 

 

(8) Major Facilities 
The following facilities were acquired in the six months ended September 30, 2025. 

Company Name 
Property Name 

(Location) 
Business  

Unit 
Major Use Size of Construction or Details of Facility, etc. Area (m2) 

Acquisition 
Value  

(Millions of 
yen) 

Nomura Real 
Estate 
Development Co., 
Ltd. 

Nomura Real Estate 
Takebashi Building 
(Chiyoda-ku, Tokyo) 

Commercial 
Real Estate 

Office 
Reinforced concrete construction, 2 
floors below ground, 9 floors above 
ground 

Building: 12,169 
Land: 2,105 

¥9,038 
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Significant changes during the six months ended September 30, 2025 in major facilities as of the end of the previous fiscal year were as 
follows: 

The demolition of the Hamamatsucho Building, Toshiba Building and Toshiba Hamamatsucho Building have been decided. 
Accordingly, impairment losses of 5,901 million yen have been recorded. 

 
Significant change during the six months ended September 30, 2025 in major equipment construction plans as of the end of the previous 
fiscal year was as follows: 

The Redevelopment of Nihonbashi 1-chome Central District has revised its completion schedule from the fiscal year ending March 
31, 2026 to the fiscal year ending March 31, 2027. 

 
3. Material Contracts, etc. 
Not applicable. 
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III. Information About Reporting Company 
1. Shares, etc. 
(1) Total Number of Shares, etc. 

(i) Total number of shares 

Class Total number of shares authorized to be issued (Shares) 

Common stock 2,250,000,000 

Total 2,250,000,000 

 

(ii) Issued shares 

Class 

Number of shares issued as of the end of 
the six months ended September 30, 

2025 (Shares) 
(September 30, 2025) 

Number of shares issued as of the 
disclosure date (Shares) 

(November 14, 2025) 

Name of listed financial instruments 
exchange or registered or licensed 

financial instruments firms association 
Description 

Common stock 917,895,685 917,895,685 
Tokyo Stock Exchange 
Prime Market 

The number of shares 
constituting one unit: 
100 shares 

Total 917,895,685 917,895,685 — — 

Notes: 1. Of the shares issued, 565,000,000 shares were contributed in kind (40,000,000 shares of all shares issued of Nomura Real Estate Development Co., Ltd. valued at 45.2 
billion yen). 

2. The “Number of shares issued as of the disclosure date” column does not include shares issued through the exercise of share acquisition rights between November 1, 
2025, and the disclosure date of this semi-annual securities report. 

 

(2) Share Acquisition Rights, etc. 

(i) Description of stock option plan 

Not applicable. 

(ii) Other information about share acquisition rights, etc. 

Not applicable. 

 
(3) Exercise Status of Bonds with Share Acquisition Rights Containing a Clause for Exercise Price Adjustment 

Not applicable. 

 

(4) Changes in Total Number of Shares Issued, Share Capital, etc. 

Date 

Increase (decrease) in 
total number of shares 

issued (Shares) 

Balance of total number 
of shares issued 

(Shares) 

Increase (decrease) in 
share capital 

(Millions of yen) 

Balance of share capital 
(Millions of yen) 

Increase (decrease) in 
legal capital surplus 

(Millions of yen) 

Balance of legal capital 
surplus 

(Millions of yen) 

April 1, 2025 
(Note 1) 

733,910,548 917,388,185 ― 119,706 ― 120,069 

April 1, 2025 to 
September 30, 2025 

(Note 2) 
507,500 917,895,685 123 119,829 123 120,193 

Notes: 1. The Company conducted a stock split at a ratio of five shares for every one share of common stock on April 1, 2025. As a result, the total number of shares issued 
increased by 733,910,548 shares. 

2. The increase was due to the exercise of share acquisition rights. 
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(5) Major Shareholders 
As of September 30, 2025 

Name Address 
Number of shares held 
(Thousands of shares) 

Percentage of shares held to 
total number of shares 

issued (excluding treasury 
shares) (%) 

Nomura Holdings, Inc. 1-13-1, Nihonbashi, Chuo-ku, Tokyo 3,238,875 37.09 

The Master Trust Bank of Japan, Ltd. (Trust 
account)  

Akasaka Intercity AIR, 1-8-1, Akasaka, Minato-ku, 
Tokyo 

1,097,945 12.57 

Custody Bank of Japan, Ltd. (Trust account)  1-8-12, Harumi, Chuo-ku, Tokyo 510,583 5.84 

Nomura Real Estate Holdings Employee 
Shareholding Association 

BLUE FRONT SHIBAURA TOWER S, 1-1-1, 
Shibaura, Minato-ku, Tokyo 

157,393 1.80 

Stichting Pensioenfonds Zorg en Welzijn 
(Standing proxy: Citibank, N.A., Tokyo 
Branch, Custody Services Department) 

Utrechtseweg 91 Zeist NL 3702 AA  
(6-27-30, Shinjuku, Shinjuku-ku, Tokyo) 

133,380 1.52 

The Master Trust Bank of Japan, Ltd. (BIP 
trust account 76272)  

Akasaka Intercity AIR, 1-8-1, Akasaka, Minato-ku, 
Tokyo 

129,616 1.48 

JPMorgan Securities Japan Co., Ltd. 
Tokyo Building, 2-7-3, Marunouchi, Chiyoda-ku, 
Tokyo 

128,262 1.46 

State Street Bank and Trust Company 
505103  
(Standing proxy: Mizuho Bank, Ltd., 
Settlement & Clearing Services Department) 

One Congress Street, Suite 1, Boston, 
Massachusetts 
(Shinagawa Intercity Tower A, 2-15-1, Konan, 
Minato-ku, Tokyo) 

118,494 1.35 

State Street Bank and Trust Company 505001 
(Standing proxy: Mizuho Bank, Ltd., 
Settlement & Clearing Services Department) 

One Congress Street, Suite 1, Boston, 
Massachusetts 
(Shinagawa Intercity Tower A, 2-15-1, Konan, 
Minato-ku, Tokyo) 

93,825 1.07 

State Street Bank West Client - Treaty 
505234 
(Standing proxy: Mizuho Bank, Ltd., 
Settlement & Clearing Services Department) 

1776 Heritage Drive, North Quincy, MA 02171, 
U.S.A. 
(Shinagawa Intercity Tower A, 2-15-1, Konan, 
Minato-ku, Tokyo) 

85,671 0.98 

Total – 5,694,047 65.20 

Notes: 1. The Company, which holds 44,663,500 shares of treasury shares, is excluded from the above major shareholders. 
2. The treasury shares excluded from the above shares issued do not include the Company’s shares owned by BIP trust and ESOP trust. 
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3. In the change report made available to the public on December 2, 2024, Nomura Securities Co., Ltd. and its co-holders stated that they owned the following shares as of 
November 25, 2024. However, the Company was unable to confirm part of the actual number of shares owned by these parties as of the end of the six months ended 
September 30, 2025, and therefore, the above table does not include this information. 
The details of the report are as follows. 
Additionally, the Company conducted a stock split at a ratio of five shares for every one share of common stock on April 1, 2025. However, the number of shares held, 
listed below, is stated as the number of shares before the stock split. 

Name Address 
Number of shares held 
(Thousands of shares) 

Percentage of shares held 
(%) 

Nomura Securities Co., Ltd. 1-13-1, Nihonbashi, Chuo-ku, Tokyo 105 0.01 

Nomura Holdings, Inc. 1-13-1, Nihonbashi, Chuo-ku, Tokyo 647,775 35.32 

NOMURA INTERNATIONAL PLC 1 Angel Lane London EC4R 3AB, United Kingdom 17,068 0.93 

Nomura Asset Management Co., Ltd. 2-2-1, Toyosu, Koto-ku, Tokyo 46,993 2.56 

Total – 711,941 38.81 

 
4. In the large volume holding report made available to the public on October 3, 2025, BlackRock Japan Co., Ltd. and its co-holders stated that they owned the following 

shares as of September 30, 2025. However, the Company was unable to confirm the actual number of shares owned by these parties as of the end of the six months 
ended September 30, 2025, and therefore, the above table does not include this information. 
The details of the report are as follows. 

Name Address 
Number of shares held 
(Thousands of shares) 

Percentage of shares held 
(%) 

BlackRock Japan Co., Ltd. 1-8-3, Marunouchi, Chiyoda-ku, Tokyo 121,075 1.32 

BlackRock Advisers, LLC 251 Little Falls Drive, Wilmington, Delaware, USA 13,670 0.15 

BlackRock Financial Management, Inc. 251 Little Falls Drive, Wilmington, Delaware, USA 49,202 0.54 

BlackRock (Netherlands) BV Amstelplein 1, 1096 HA, Amsterdam, Netherlands 14,334 0.16 

BlackRock Fund Managers Limited 12 Throgmorton Avenue, London, United Kingdom 39,483 0.43 

BlackRock Asset Management Canada 
Limited 

161 Bay Street #2500, Toronto, Ontario, Canada 17,895 0.19 

BlackRock Asset Management Ireland 
Limited 

1st Floor, 2 Ballsbridge Park, Ballsbridge, Dublin, 
Ireland 

28,662 0.31 

BlackRock Fund Advisors 400 Howard Street, San Francisco, California, USA 83,329 0.91 

BlackRock Institutional Trust Company, 
N.A. 

400 Howard Street, San Francisco, California, USA 95,402 1.04 

Total – 463,053 5.04 
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(6) Voting Rights 

(i) Shares issued 
As of September 30, 2025 

Category Number of shares (Shares) Number of voting rights (Units) Description 

Shares without voting rights  — — — 

Shares with restricted voting rights 
(treasury shares, etc.) 

 — — — 

Shares with restricted voting rights (other)  — — — 

Shares with full voting rights (treasury 
shares, etc.) 

Common 
stock 

44,663,500 — 
The number of shares 
constituting one unit: 100 shares 

Shares with full voting rights (other) 
Common 
stock 

872,221,100 8,722,211 Same as above 

Shares less than one share unit 
Common 
stock 

1,011,085 — 
Shares less than one share unit 
(100 shares) 

Total number of shares issued  917,895,685 — — 

Total number of voting rights  — 8,722,211 — 

Note: The number of shares in “Shares with full voting rights (other)” column includes 15,772,978 shares of the Company (157,728 voting rights) owned by BIP trust and ESOP 
trust. These 157,728 voting rights are not exercised. 

 

(ii) Treasury shares, etc. 
As of September 30, 2025 

Name of shareholder Location of shareholder 
Number of shares held 

under own name (Shares) 

Number of shares held 
under the name of others 

(Shares) 

Total number of shares held 
(Shares) 

Percentage of shares held to 
total number of shares 

issued 
(%) 

Nomura Real 
Estate Holdings, 
Inc. 

1-1-1, Shibaura, Minato-ku, 
Tokyo 

44,663,500 — 44,663,500 4.86 

Total — 44,663,500 — 44,663,500 4.86 

Note: The Company’s shares owned by BIP trust and ESOP trust are not included in the above treasury shares 

 

2. Information About Officers 
Not applicable. 
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IV. Financial Information 
1. Semi-annual Consolidated Financial Statements 
(1) Semi-annual Consolidated Balance Sheets 

  (Millions of yen) 

 As of March 31, 2025 As of September 30, 2025 

Assets   

Current assets   

Cash and deposits 37,265 40,791 

Notes and accounts receivable - trade, and 

contract assets 
32,432 36,318 

Real estate for sale *3 527,417 *3 530,860 

Real estate for sale in process 370,730 411,367 

Land held for development 264,096 251,754 

Equity investments 103,060 97,341 

Other 149,582 128,344 

Allowance for doubtful accounts (22) (24) 

Total current assets 1,484,563 1,496,753 

Non-current assets   

Property, plant and equipment   

Buildings and structures, net *3 320,755 *3 321,044 

Land *3 513,933 *3 520,780 

Other, net *3 55,561 *3 61,649 

Total property, plant and equipment 890,250 903,474 

Intangible assets 36,278 38,240 

Investments and other assets   

Investment securities 189,916 250,160 

Leasehold and guarantee deposits 36,880 38,205 

Deferred tax assets 21,666 21,231 

Other 27,624 27,622 

Allowance for doubtful accounts (611) (612) 

Total investments and other assets 275,476 336,608 

Total non-current assets 1,202,005 1,278,323 

Total assets 2,686,569 2,775,077 

 

  (Millions of yen) 

 As of March 31, 2025 As of September 30, 2025 

Liabilities   

Current liabilities   

Notes and accounts payable - trade 94,382 65,473 

Short-term borrowings 211,799 185,290 

Commercial papers 110,000 200,000 

Current portion of bonds payable 30,000 10,000 

Income taxes payable 19,733 12,847 

Deposits received 21,330 16,092 

Provision for bonuses 15,829 13,743 

Provision for bonuses for directors (and other 

officers) 
656 344 

Other 96,890 79,781 

Total current liabilities 600,622 583,574 

Non-current liabilities   

Bonds payable 140,000 167,000 

Long-term borrowings 1,053,505 1,125,649 

Leasehold and guarantee deposits received 63,338 67,308 

Deferred tax liabilities 43,497 42,654 

Deferred tax liabilities for land revaluation 4,021 4,021 

Provision for share awards 6,624 5,578 

Retirement benefit liability 5,848 5,973 
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Other 17,671 23,965 

Total non-current liabilities 1,334,506 1,442,151 

Total liabilities 1,935,129 2,025,725 

Net assets   

Shareholders' equity   

Share capital 119,706 119,829 

Capital surplus 115,712 115,836 

Retained earnings 519,307 535,393 

Treasury shares (36,220) (39,338) 

Total shareholders' equity 718,506 731,721 

Accumulated other comprehensive income   

Valuation difference on available-for-sale 

securities 
4,038 8,527 

Deferred gains or losses on hedges 2,822 (372) 

Revaluation reserve for land 7,761 7,761 

Foreign currency translation adjustment 10,658 (5,724) 

Remeasurements of defined benefit plans 6,260 6,165 

Total accumulated other comprehensive income 31,542 16,358 

Share acquisition rights 130 19 

Non-controlling interests 1,260 1,252 

Total net assets 751,439 749,351 

Total liabilities and net assets 2,686,569 2,775,077 
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(2) Semi-annual Consolidated Statements of Income and Semi-annual Consolidated Statements of Comprehensive Income 
(Semi-annual Consolidated Statements of Income for the Six Months from April 1 to September 30, 2025) 

 

  (Millions of yen) 

 
Six months ended 

September 30, 2024 
Six months ended 

September 30, 2025 

Operating revenue 381,343 397,749 

Operating costs 243,792 264,658 

Operating gross profit 137,550 133,091 

Selling, general and administrative expenses *1 69,186 *1 75,897 

Operating profit 68,363 57,194 

Non-operating income   

Interest income 74 100 

Dividend income 65 72 

Share of profit of entities accounted for using equity 

method 
201 2,840 

Other 271 277 

Total non-operating income 613 3,290 

Non-operating expenses   

Interest expenses 7,867 8,472 

Other 1,456 1,173 

Total non-operating expenses 9,324 9,646 

Ordinary profit 59,652 50,838 

Extraordinary losses   

Impairment losses 88 6,096 

Loss on building reconstruction 846 736 

Total extraordinary losses 934 6,833 

Profit before income taxes 58,718 44,005 

Income taxes - current 18,716 12,065 

Income taxes - deferred (2,536) 559 

Total income taxes 16,179 12,625 

Profit 42,538 31,380 

Profit attributable to non-controlling interests 24 21 

Profit attributable to owners of parent 42,514 31,358 
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(Semi-annual Consolidated Statements of Comprehensive Income for the Six Months from April 1 to September 30, 2025) 
 
 

  (Millions of yen) 

 
Six months ended 

September 30, 2024 
Six months ended 

September 30, 2025 

Profit 42,538 31,380 

Other comprehensive income   

Valuation difference on available-for-sale securities (1,628) 4,489 

Deferred gains or losses on hedges 8,756 (3,195) 

Revaluation reserve for land (0) (0) 

Foreign currency translation adjustment 7,217 (12,282) 

Remeasurements of defined benefit plans, net of tax 75 (94) 

Share of other comprehensive income of entities 

accounted for using equity method 
1,248 (4,100) 

Total other comprehensive income 15,670 (15,183) 

Comprehensive income 58,208 16,196 

Comprehensive income attributable to   

Comprehensive income attributable to owners of 

parent 
58,186 16,175 

Comprehensive income attributable to non-

controlling interests 
22 21 
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(3) Semi-annual Consolidated Statements of Cash Flows 
 

  (Millions of yen) 

 
Six months ended 

September 30, 2024 
Six months ended 

September 30, 2025 

Cash flows from operating activities   

Profit before income taxes 58,718 44,005 

Depreciation 10,008 14,560 

Impairment losses 88 6,096 

Share of loss (profit) of entities accounted for using 

equity method 
(201) (2,840) 

Increase (decrease) in allowance for doubtful 

accounts 
4 2 

Increase (decrease) in retirement benefit liability 23 127 

Interest and dividend income (140) (173) 

Interest expenses 7,867 8,472 

Decrease (increase) in trade receivables 8,688 (3,921) 

Decrease (increase) in inventories 2,457 (29,891) 

Decrease (increase) in equity investments (21,508) (1,224) 

Increase (decrease) in trade payables (36,733) (28,900) 

Increase (decrease) in deposits received (15,128) (5,235) 

Other, net (26,365) (9,041) 

Subtotal (12,219) (7,965) 

Interest and dividends received 2,115 3,183 

Interest paid (8,100) (8,911) 

Income taxes refund (paid) (10,792) (18,718) 

Net cash provided by (used in) operating activities (28,996) (32,412) 

Cash flows from investing activities   

Purchase of investment securities (7,840) (47,727) 

Proceeds from sales and liquidation of investment 

securities 
1 － 

Purchase of shares of subsidiaries resulting in 

change in scope of consolidation 
(20,963) － 

Purchase of property, plant and equipment and 

intangible assets 
(47,203) (42,343) 

Proceeds from sale of property, plant and equipment 

and intangible assets 
78 3 

Payments of leasehold and guarantee deposits (3,007) (2,142) 

Proceeds from refund of leasehold and guarantee 

deposits 
1,127 1,944 

Repayments of lease and guarantee deposits 

received 
(2,179) (4,479) 

Proceeds from lease and guarantee deposits 

received 
2,799 7,446 

Other, net (616) 648 

Net cash provided by (used in) investing activities (77,804) (86,650) 

Cash flows from financing activities   

Net increase (decrease) in short-term borrowings 16,649 44,334 

Repayments of finance lease liabilities (87) (218) 

Net increase (decrease) in commercial papers － 90,000 

Proceeds from long-term borrowings 75,163 99,528 

Repayments of long-term borrowings (29,089) (97,650) 

Proceeds from issuance of shares 164 148 

Proceeds from issuance of bonds 29,860 26,868 

Redemption of bonds － (20,000) 

Proceeds from sale of treasury shares 436 1,454 

Purchase of treasury shares － (5,178) 

Dividends paid (13,174) (15,272) 

Dividends paid to non-controlling interests (30) (35) 

Proceeds from investments in silent partnerships － 67 
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Purchase of shares of subsidiaries not resulting in 

change in scope of consolidation 
(52) － 

Net cash provided by (used in) financing activities 79,840 124,045 

Effect of exchange rate change on cash and cash 

equivalents 
719 (1,230) 

Net increase (decrease) in cash and cash equivalents (26,241) 3,752 

Cash and cash equivalents at beginning of period 53,811 35,894 

Cash and cash equivalents at end of period *1 27,570 *1 39,647 
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Notes to Semi-annual Consolidated Financial Statements 
 
(Changes in the Scope of Consolidation or Application of Equity Method) 
Nomura Real Estate US, PJ AM I, LLC and Nomura Real Estate US, PJ V, LLC, which were newly established during the six months 
ended September 30, 2025, have been included in the scope of consolidation. 

Nomura Real Estate Amenity Service Co., Ltd., which was absorbed by Nomura Real Estate Partners Co., Ltd., a consolidated 
subsidiary of the Company, during the six months ended September 30, 2025, has been excluded from the scope of consolidation. 

Furthermore, NREG NAKAZATO CONSTRUCTION CO., LTD. and VIETINBANK TRADE-UNION INVESTMENT JOINT STOCK 
COMPANY have been included as affiliated companies accounted for using the equity method since the Company newly acquired equity 
interests in them during the six months ended September 30, 2025. 
 
(Semi-annual Consolidated Balance Sheets) 
1. Guaranteed liabilities 

The Company has guaranteed borrowings from financial institutions, etc. by the following customers. 
(Millions of yen) 

As of March 31, 2025 As of September 30, 2025 

Customers using housing loans ¥45,268 Customers using housing loans ¥16,483 

Haneda Mirai Specific Purpose Company 65 Haneda Mirai Specific Purpose Company 65 

Total ¥45,333 Total ¥16,548 

 
2. Additional investment obligations, etc. 
The Company, along with the joint venture partners, has additional investment obligations, etc. toward the following affiliated companies in 
connection with their borrowings from financial institutions, and these obligations are based on the percentage equity stake. The 
outstanding balances of borrowings by the affiliates are as follows, and the amounts of the Company’s obligations, which are based on its 
percentage equity stakes, are indicated in parentheses. 

(Millions of yen) 

As of March 31, 2025 As of September 30, 2025 

Origin One Thonglor Co., Ltd. ¥1,553 Origin One Thonglor Co., Ltd. ¥1,455 

(761) (713) 

SO ORIGIN PHAHOL 69 STATION 
COMPANY LIMITED 

1,119 SO ORIGIN PHAHOL 69 STATION 
COMPANY LIMITED 

495 

(548) (242) 

ORIGIN PLUG&PLAY SAMUTPRAKAN 
COMPANY LIMITED 

2,700 ORIGIN PLUG&PLAY SAMUTPRAKAN 
COMPANY LIMITED 

1,765 

(1,323) (865) 

BRITANIA BANGNA KM.17 COMPANY 
LIMITED 

422 BRITANIA BANGNA KM.17 COMPANY 
LIMITED 

284 

(207) (139) 

STABLE TOWN COMPANY LIMITED 379 STABLE TOWN COMPANY LIMITED 250 

 (185)  (122) 

Origin One Sukhumvit 24 Co.,Ltd. 2,463 Origin One Sukhumvit 24 Co.,Ltd. 2,494 

(1,207) (1,222) 

ORIGIN PLAY BANGKHUNNON 
COMPANY LIMITED 

1,232 ORIGIN PLAY BANGKHUNNON COMPANY 
LIMITED 

1,888 

(603) (925) 

SO ORIGIN SIRIRAJ COMPANY LIMITED 883 SO ORIGIN SIRIRAJ COMPANY LIMITED 1,107 

(433) (542) 

Origin One Phromphong Co.,Ltd. 
2,716 

Origin One Phromphong Co.,Ltd. 
2,683 

(1,330) (1,314) 

ORIGIN PLUG&PLAY PHETKASEM 
COMPANY LIMITED 

696 ORIGIN PLUG&PLAY PHETKASEM 
COMPANY LIMITED 

775 

(341) (379) 

ORIGIN PLAY BANGSAEN COMPANY 
LIMITED 

1,245 ORIGIN PLAY BANGSAEN COMPANY 
LIMITED 

1,595 

(610) (781) 

ORIGIN PLACE BANGSAEN COMPANY 
LIMITED 

567 ORIGIN PLACE BANGSAEN COMPANY 
LIMITED 

543 

(278) (266) 

ORIGIN TAOPOON COMPANY LIMITED 
1,220 

ORIGIN TAOPOON COMPANY LIMITED 
1,167 

(597) (572) 

ORIGIN BANG WA COMPANY LIMITED 
1,214 

ORIGIN BANG WA COMPANY LIMITED 
1,161 

(595) (569) 

Total 18,415 Total 17,668 

 ¥(9,023)  ¥(8,657) 

 
*3. As a result of a review of the purposes of holding assets, the following amounts have been reclassified. 

 
(Millions of yen) 

 
As of March 31, 2025 As of September 30, 2025 

From non-current assets to real estate for sale ¥718 ¥2,426 
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(Semi-annual Consolidated Statements of Income) 
*1 Major components and amounts of selling, general and administrative expenses are as follows: 

 
(Millions of yen) 

 
Six months ended September 30, 2024 Six months ended September 30, 2025 

Advertising expenses ¥7,303 ¥6,918 

Employee salaries and allowances 19,530 21,129 

Transfer of provision for bonuses 10,417 11,784 

Transfer of provision for bonuses for directors (and other officers) 290 372 

Retirement benefit expenses 1,333 1,043 

Transfer of provision for allowance for doubtful accounts ¥5 ¥6 

 

(Semi-annual Consolidated Statements of Cash Flows) 
*1 A reconciliation of cash and deposits in the Semi-annual Consolidated Balance Sheets and cash and cash equivalents at 

end of period in the Semi-annual Consolidated Statements of Cash Flows is as follows: 
 

(Millions of yen) 
 

Six months ended September 30, 2024 Six months ended September 30, 2025 

Cash and deposits ¥28,754 ¥40,791 

Time deposits with maturities of more than three months (1,184) (1,144) 

Cash and cash equivalents ¥27,570 ¥39,647 

 
(Shareholders’ Equity) 

(i) Six months from April 1 to September 30, 2024 

a. Dividends paid 

Resolution Type of shares 
Total dividends  
(Millions of yen) 

Dividends per share 
(Yen) Record date Effective date Source of dividends 

Meeting of the Board of 
Directors on April 25, 2024 

Common stock 13,174 75.00 March 31, 2024 June 3, 2024 
Retained 
earnings 

 
b. Dividends for which the record date was in the six months ended September 30, 2024 and the effective date falls after the 

end of the six months ended September 30, 2024 

Resolution Type of shares 
Total dividends  
(Millions of yen) 

Dividends per share 
(Yen) Record date Effective date Source of dividends 

Meeting of the Board of 
Directors on October 25, 2024 

Common stock 14,505 82.50 
September 30, 

2024 
December 2, 

2024 
Retained 
earnings 

 

(ii) Six months from April 1 to September 30, 2025 

a. Dividends paid 

Resolution Type of shares 
Total dividends  
(Millions of yen) 

Dividends per share 
(Yen) Record date Effective date Source of dividends 

Meeting of the Board of 
Directors on April 24, 2025 

Common stock 15,272 87.50 March 31, 2025 June 5, 2025 
Retained 
earnings 

Note: The Company conducted a stock split at a ratio of five shares for every one share of common stock on April 1, 2025. Dividends per share are stated as the amount 
before the stock split. 

 
b. Dividends for which the record date was in the six months ended September 30, 2025 and the effective date falls after the 

end of the six months ended September 30, 2025 

Resolution Type of shares 
Total dividends  
(Millions of yen) 

Dividends per share 
(Yen) Record date Effective date Source of dividends 

Meeting of the Board of 
Directors on October 30, 2025 

Common stock 15,718 18.00 
September 30, 

2025 
December 1, 

2025 
Retained 
earnings 
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(Segment Information, etc.) 
Segment information 

(i) Six months from April 1 to September 30, 2024 

a. Information regarding operating revenue and profit or loss by reportable segment 
 (Millions of yen) 

 Reportable segments 

Other  
(Note 1) 

Total 
Adjustments 

(Note 2) 

Amount 
recorded in 
semi-annual 
consolidated 
statements of 

income 
(Note 3) 

 
Residential 

Development 
Commercial 
Real Estate 

Overseas 
Investment 

Management 

Property 
Brokerage & 

CRE 

Property & 
Facility 

Management 
Subtotal 

Operating revenue            

External customers 185,524 108,117 8,484 7,603 25,956 45,523 381,208 134 381,343 — 381,343 

Internal sales and transfer 
amount among segments 

645 1,385 — 59 439 5,884 8,414 2 8,417 (8,417) — 

Subtotal 186,170 109,502 8,484 7,662 26,395 51,407 389,623 136 389,760 (8,417) 381,343 

Operating profit (Note 3) 25,642 26,338 3,977 4,807 7,829 4,513 73,108 66 73,174 (4,811) 68,363 

Share of profit (loss) of entities 
accounted for using equity method  
(Note 3) 

12 52 64 85 — (12) 201 — 201 — 201 

Amortization of intangible assets 
associated with corporate 
acquisitions (Note 3) 

295 117 21 — — — 434 — 434 — 434 

Gain or loss on sale of equity 
interest in project companies in the 
Overseas Business Unit (Note 3) 

— — — — — — — — — — — 

Segment profit or loss  
(Business profit or loss) (Note 3) 

25,949 26,508 4,063 4,893 7,829 4,500 73,744 66 73,811 (4,811) 68,999 

Notes: 1. The “Other” category represents operating segments that are not included in reportable segments. 
2. The deduction of 4,811 million yen shown in the adjustments column for segment profit or loss (business profit or loss) includes elimination of intersegment 

transactions of 1,739 million yen and a deduction of 6,550 million yen for corporate expenses not allocated to each reportable segment. These corporate 
expenses mainly consist of general and administrative expenses not attributable to reportable segments. 

3. Segment profit or loss (Business profit or loss) = operating profit + share of profit (loss) of entities accounted for using equity method + amortization of intangible 
assets associated with corporate acquisitions + gain or loss on sale of equity interest in project companies (*1) in the Overseas Business Unit 
*1 They refer to SPCs, etc. which are mainly engaged in holding/development of real estate. 

 
b. Information regarding impairment loss on non-current assets or goodwill by reportable segment 

i) Significant impairment loss relating to non-current assets 
 (Millions of yen) 

 
Residential 

Development 
Commercial  
Real Estate Overseas 

Investment 
Management 

Property Brokerage 
& CRE 

Property & Facility 
Management Total 

Impairment loss ¥— ¥88 ¥— ¥— ¥— ¥— ¥88 

 
ii) Significant changes in amount of goodwill 

In the Residential Development Business Unit, goodwill increased by 17,179 million yen in the six months ended 
September 30, 2025 mainly because of the inclusion of UDS Ltd. and Okinawa UDS Ltd. in the scope of 
consolidation. 
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(ii) Six months from April 1 to September 30, 2025 

a. Information regarding operating revenue and profit or loss by reportable segment 
 (Millions of yen) 

 Reportable segments 

Other  
(Note 1) 

Total 
Adjustments 

(Note 2) 

Amount 
recorded in 
semi-annual 
consolidated 
statements of 

income 
(Note 3) 

 
Residential 

Development 
Commercial 
Real Estate 

Overseas 
Investment 

Management 

Property 
Brokerage & 

CRE 

Property & 
Facility 

Management 
Subtotal 

Operating revenue            

External customers 178,774 127,650 2,091 7,557 29,450 52,090 397,613 135 397,749 — 397,749 

Internal sales and transfer 
amount among segments 

664 2,896 — 115 673 7,797 12,146 2 12,148 (12,148) — 

Subtotal 179,438 130,546 2,091 7,672 30,123 59,888 409,760 138 409,898 (12,148) 397,749 

Operating profit (Note 3) 20,410 23,773 (1,937) 4,959 9,414 5,745 62,365 68 62,433 (5,239) 57,194 

Share of profit (loss) of entities 
accounted for using equity method  
(Note 3) 

(2) 42 2,841 7 — (48) 2,840 — 2,840 — 2,840 

Amortization of intangible assets 
associated with corporate 
acquisitions (Note 3) 

563 117 20 — — — 702 — 702 — 702 

Gain or loss on sale of equity 
interest in project companies in the 
Overseas Business Unit (Note 3) 

— — — — — — — — — — — 

Segment profit or loss  
(Business profit or loss) (Note 3) 

20,971 23,933 925 4,966 9,414 5,696 65,908 68 65,976 (5,239) 60,736 

Notes: 1. The “Other” category represents operating segments that are not included in reportable segments. 
2. The deduction of 5,239 million yen shown in the adjustments column for segment profit or loss (business profit or loss) includes elimination of intersegment 

transactions of 1,776 million yen and a deduction of 7,015 million yen for corporate expenses not allocated to each reportable segment. These corporate 
expenses mainly consist of general and administrative expenses not attributable to reportable segments. 

3. Segment profit or loss (Business profit or loss) = operating profit + share of profit (loss) of entities accounted for using equity method + amortization of intangible 
assets associated with corporate acquisitions + gain or loss on sale of equity interest in project companies (*1) in the Overseas Business Unit 
*1 They refer to SPCs, etc. which are mainly engaged in holding/development of real estate. 

 
b. Information regarding impairment loss on non-current assets or goodwill by reportable segment 

i) Significant impairment loss relating to non-current assets 
 (Millions of yen) 

 
Residential 

Development 
Commercial  
Real Estate Overseas 

Investment 
Management 

Property Brokerage 
& CRE 

Property & Facility 
Management Total 

Impairment loss ¥— ¥6,096 ¥— ¥— ¥— ¥— ¥6,096 
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(Revenue Recognition) 
Information on disaggregation of revenue from contracts with customers 

(i) Six months from April 1 to September 30, 2024 

   (Millions of yen) 

 

Operating revenue from external customers 
Internal sales and 
transfer amount 

among segments 
Total 

Revenue from 
contracts with 

customers 

Revenue from other 
sources (Note 1) 

Subtotal 

R
e
p
o
rta

b
le

 s
e
g
m

e
n
ts

 

Residential Development ¥179,572 ¥5,952 ¥185,524 ¥645 ¥186,170 

Housing sales 149,709 — 149,709 — 149,709 

Property sales 6,718 — 6,718 — 6,718 

Other 23,145 5,952 29,097 645 29,743 

Commercial Real Estate 74,891 33,225 108,117 1,385 109,502 

Property sales 60,201 — 60,201 — 60,201 

Other 14,690 33,225 47,916 1,385 49,301 

Overseas business 333 8,150 8,484 — 8,484 

Investment Management 6,583 1,020 7,603 59 7,662 

Property Brokerage & CRE 25,956 — 25,956 439 26,395 

Property & Facility 
Management 

45,501 21 45,523 5,884 51,407 

Subtotal 332,839 48,369 381,208 8,414 389,623 

Other (Note 2) — 134 134 2 136 

Total 332,839 48,504 381,343 8,417 389,760 

Adjustments — — — (8,417) (8,417) 

Amount recorded in Consolidated 
Financial Statements 

¥332,839 ¥48,504 ¥381,343 ¥— ¥381,343 

Notes: 1. “Revenue from other sources” includes revenue from sales of property based on Practical Guidelines on Accounting by Transferors for Derecognition of Real Estate 
Securitized by means of Special-Purpose Companies (Transferred Guidance No. 10, July 1, 2024) and lease revenue based on Accounting Standard for Lease 
Transactions (ASBJ Statement No. 13, March 30, 2007). 

2. The “Other” category represents operating segments that are not included in reportable segments. 
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(ii) Six months from April 1 to September 30, 2025 

   (Millions of yen) 

 

Operating revenue from external customers 
Internal sales and 
transfer amount 

among segments 
Total 

Revenue from 
contracts with 

customers 

Revenue from other 
sources (Note 1) 

Subtotal 

R
e
p
o
rta

b
le

 s
e
g
m

e
n
ts

 

Residential Development ¥170,247 ¥8,526 ¥178,774 ¥664 ¥179,438 

Housing sales 127,628 — 127,628 — 127,628 

Property sales 6,250 — 6,250 — 6,250 

Other 36,368 8,526 44,895 664 45,559 

Commercial Real Estate 51,534 76,115 127,650 2,896 130,546 

Property sales 36,202 42,855 79,057 — 79,057 

Other 15,332 33,259 48,592 2,896 51,488 

Overseas business 207 1,883 2,091 — 2,091 

Investment Management 6,342 1,214 7,557 115 7,672 

Property Brokerage & CRE 29,450 — 29,450 673 30,123 

Property & Facility 
Management 

52,068 22 52,090 7,797 59,888 

Subtotal 309,850 87,763 397,613 12,146 409,760 

Other (Note 2) — 135 135 2 138 

Total 309,850 87,899 397,749 12,148 409,898 

Adjustments — — — (12,148) (12,148) 

Amount recorded in Consolidated 
Financial Statements 

¥309,850 ¥87,899 ¥397,749 ¥— ¥397,749 

Notes: 1. “Revenue from other sources” includes revenue from sales of property based on Practical Guidelines on Accounting by Transferors for Derecognition of Real Estate 
Securitized by means of Special-Purpose Companies (Transferred Guidance No. 10, July 1, 2024) and lease revenue based on Accounting Standard for Lease 
Transactions (ASBJ Statement No. 13, March 30, 2007). 

2. The “Other” category represents operating segments that are not included in reportable segments. 
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(Per Share Information) 
The basis for the calculation of basic earnings per share and diluted earnings per share is as follows. 
 

 
Six months ended 

September 30, 2024 
Six months ended 

September 30, 2025 

(1) Basic earnings per share ¥49.19 ¥36.48 
(Basis for the calculation)   
Profit attributable to owners of parent 
(Millions of yen) 

42,514 31,358 

Profit not attributed to common shareholders 
(Millions of yen) 

— — 

Profit attributable to owners of parent available to common stock 
(Millions of yen) 

42,514 31,358 

Average number of shares of common stock outstanding during the period 
(Thousand shares) 

864,259 859,723 

   
(2) Diluted earnings per share 49.14 36.47 

(Basis for the calculation)   
Adjustment for profit attributable to owners of parent 
(Millions of yen) 

— — 

Increase in number of shares of common stock 
(Thousand shares) 

944 247 

Description of potentially dilutive common shares not included in the computation 
of diluted earnings per share because of their anti-dilutive effect, and for which 
there have been significant changes since the end of the previous fiscal year 

— — 

Note: The Company conducted a stock split at a ratio of five shares for every one share of common stock on April 1, 2025. Basic earnings per share and diluted 
earnings per share have been calculated based on the assumption that the stock split was conducted at the beginning of the previous fiscal year. 

 
(Significant Subsequent Events) 
The Group started to demolish the following owned properties in October 2025. 

Accordingly, the Company will record 13,993 million yen of demolition cost for said buildings, etc. under extraordinary losses (loss on 
building reconstruction) in the fiscal year ending March 31, 2026. 

 
Name of assets (Location) 

Hamamatsucho Building and Toshiba Hamamatsucho Building 
(Minato-ku, Tokyo) 
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2. Other 
(1) Year-end Dividend 
At the Board of Directors meeting held on April 24, 2025, the Company resolved to pay dividends of surplus as follows. 

(i) Total amount of dividends: ¥15,272 million 
(ii) Amount per share: ¥87.50 
(iii) Effective date of payment request and payment commencement date: June 5, 2025 

Notes: 1. Payment was made to shareholders whose names are listed or recorded in the shareholder register as of March 31, 
2025. 

2. The “amount per share” is stated as the amount prior to the stock split effective April 1, 2025, since the record date is 
March 31, 2025. 

 

(2) Interim Dividend 
At the Board of Directors meeting held on October 30, 2025, the Company resolved the following regarding the interim dividend for the 
current fiscal year. 

(i) Total amount of dividends: ¥15,718 million 
(ii) Amount per share: ¥18.00 
(iii) Effective date of payment request and payment commencement date: December 1, 2025 
Note: Payment will be made to shareholders whose names are listed or recorded in the shareholder register as of September 30, 

2025. 
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Part II. Information on Guarantors for the Reporting Company 
Not applicable. 


