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ẑ  Ṭ ṧ ṧ ṧ ( SPC )

2026 3
2
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V
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ẑ 607 ṕ ẍ82 12.0 Ṿ Ṗ

V
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ṕ Ṗ
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25/3 2Q 26/3 2Q

-

3,813 3,977 ṧ164

683 571 ẍ111

2 28 ṧ26

4 7 ṧ2

689 607 ẍ82

6 32 ṧ26

93 96 ṧ3

596 508 ẍ88

Ṉ Ṉ Ṉ

9 68 ṧ58

161 126 ẍ35

425 313 ẍ111

1 ṕ Ṗ 49.19 36.48 ẍ12.71

1 ṕ Ṗ 16.50 18.00 ṧ1.50

ṕ Ḳ Ṗ

 

V 3,977 ṕ +164 Ṗ 607 ṕ ẍ82 Ṗ
313 ṕ ẍ111 Ṗ

V 3Q 139

1Ḱ2026 3 2 ṕ Ṗ

1Q 2Q 3Q
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V 1Q
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1Ḱ2026 3 2 ṕ Ṗ

ẑ  Ṭ ṧ ṧ ṧ ( SPC )

25/3 2Q 26/3 2Q

ṕ Ḳ Ṗ

-

ṕ Ṗ 3,813 3,977 ṧ164

1,861 1,794 ẍ67

1,095 1,305 ṧ210

84 20 ẍ63 1Q

76 76 ṧ0

CRE 263 301 ṧ37

514 598 ṧ84

ẍ82 ẍ120 ẍ37

ṕ Ṗẑ 689 607 ẍ82

259 209 ẍ49

265 239 ẍ25BLUE FRONT SHIBAURA

40 9 ẍ31 1Q

48 49 ṧ0
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45 56 ṧ11

ẍ47 ẍ51 ẍ4
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 2026 3  ṕ2025 4 24 Ṗ

V

V

1Ḱ2026 3 2 ṕ Ṗ

ẑ1  Ṭ ṧ ṧ +

ẑ2 20254 1 ṕ5 Ṗ ṕ ė5Ṗ

25/3 26/3

ṕ Ḳ Ṗ

-

ṕ Ṗ 7,576 9,400 +1,823

3,684 4,400 +715

2,133 3,200 +1,066

94 30 ẍ64

155 160 +4

CRE 571 600 +28

1,138 1,200 +61

ẍ 202 ẍ 190 +12

ṕ Ṗẑ1 1,251 1,350 +98

487 540 +52

416 490 +73

66 50 ẍ16

98 100 +1

CRE 165 170 +4

119 100 ẍ19

ẍ 102 ẍ 100 +2

1,189 1,220 +30

1,067 1,080 +12

748 750 +1

1 ṕ Ṗẑ2 86.77 87.49 +0.72

1 ṕ Ṗẑ2 34.00 36.00 +2.00
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ṕ Ḳ Ṗ
25/3 26/3  2Q

-

26,865 27,750 ṧ885

372 407 ṧ35

11,632 11,956 ṧ324

5,493 5,632 ṧ139

6,153 6,331 ṧ178

1 6 ṧ5

1,030 973 ẍ57

8,902 9,034 ṧ132

ṕ Ṗ 6,584 6,605 ṧ21

ṕ Ṗ 859 845 ẍ14

1,458 1,583 ṧ125

1,899 2,501 ṧ602

3,028 2,876 ẍ151

19,351 20,257 ṧ905

 ẑ 15,453 16,879 ṧ1,426

3,898 3,377 ẍ520

7,514 7,493 ẍ20

26,865 27,750 ṧ885

27.9% 27.0% ẍ 1.0P

 

V
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ẑ Ṭ ṧ ṧ
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 ṕ2025 4 24 Ṗ

1Ḱ2026 3 2 ṕ Ṗ

Ṋ1 Ṋ1 NAVṕNet Asset Value Ṗ

ROA/ROE

ROAỆ.5Ṿ ROE9Ṿ 25/3
ROA5.1Ṿ ROE 10.4Ṿ

1 873 ṕ ṧ73 Ṗ
1 NAV 1,135 ṕ +120 Ṗ

ẑ 1 NAVṬṕ ṧ ṕ ṖṖ/ ṕ Ṗ ṕ Ṗ= úṕ1- Ṗ

ROAṬ ė ṕ Ṗ
ROEṬ ė ṕ Ṗ

25/3 2,190

BLUE FRONT SHIBAURA TOWER S 27.9%
30%

ẑ

ẑ 1 1 NAV 2025 4 1 ṕ5 Ṗ ṕ ė5Ṗ
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2025 9 36/3
2036 3

 

V 30Ṿ

V

1Ḱ2026 3 2 ṕ Ṗ

5.0

87.3 %

81.5 %

ẑ
ẑ 50Ṿ
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ṕ =HB Ṗ

ṕ Ṗ

ẑ

ẑ

ṕ25/3 Ṗ
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 ṕ2025 4 24 Ṗ

V2026 3 ể 36.0 ẑ1ṕ ṧ2.0 Ṗ 14

41.1Ṿ

1Ḱ2026 3  2 ṕ Ṗ

14

ẑ2 ẑ3ẑ1

ẑ1  20254 1 ṕ5 Ṗ ṕ ė5Ṗ

ẑ2   = 1  ėEPS

ẑ3   Ṭṕ1  + 1 ṖėEPS

ẑểEPS( ) 18.44    5.14     5.75   18.48     20.32    28.14    40.26    49.28  49.02     48.18    49.20    53.44   46.51     61.56     73.05   78.46     86.77    87.49

DOE4%

40Ṍ50%

(2026 3 Ṍ2030 )
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25/3  2Q 26/3  2Q 25/3 26/3

ṕ Ḳ Ṗ

- -

1,861 1,794 ẍ67 3,684 4,400 ṧ715

1,497 1,276 ẍ220 ẍ728 ṧ2,247 2,842

ṕ Ṗ 67 62 ẍ4 181

41 42 ṧ0 83

81 129 ṧ48
25/3 2Q UDS

ṕ25/3 1Q UDS Ṗ
216

174 283 ṧ109 360

256 204 ẍ52 478

0 ẍ 0 ẍ0 0

ṕM&A Ṗ 2 5 ṧ2 8

259 209 ẍ49 487 540 ṧ52

 Ḳ

V26/3 2Q

V26/3

2Ḱ2026 3 2 ṕ Ṗ

ẑ 
ẑ ṕ Ṗ
ẑ 
ẑ 
ẑ 

Ḳ
Ḳ
Ḳ
Ḳ
Ḳ
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 Ḳ ṕ / Ṗ

V26/3 2Q 1,276 25.8Ṿ

V26/3 3,280 24Ṿ

2Ḱ2026 3 2 ṕ Ṗ

ṕ Ṗ/

25/3  2Q26/3  2Q 25/3 26/3

- -

 ( ) 1,497 1,276 ẍ220 2,842 3,280 ṧ437

1,356 1,118 ẍ238 2,505

140 158 ṧ17 336

 ( ) 2,079 1,351 ẍ728 3,760 3,700 ẍ60

1,899 1,221 ẍ678 3,396 3,400 ṧ3

180 130 ẍ50 363 300 ẍ63

 ( ) 7,198 9,446 ṧ2,247 7,558

7,141 9,156 ṧ2,015 7,376

7,803 12,168 ṧ4,365 9,264

 (Ṿ) 26.7% 25.8% ẍ0.9P 26.9% 24%

23

 ( ) 730 749 ṧ19 1,374

 ( ) 747 523 ẍ223 1,204

 ( ) 9,777 14,310 ṧ4,532 11,402
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V

V
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ẑ

Ḳ

Ḳ
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V26/3 3,700

 Ḳ ṕ2026 3 Ṗ
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ẑ
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121
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 Ḳ ṕ ṕ2028 3 ṖṖ

2Ḱ2026 3 2 ṕ Ṗ

ẑ 28/3 100

ẑ

ṕ Ṗ

26/3 215

157

27/3 358

311

276

URAWA THE TOWER 103

191

28/3 THE TOYOMI TOWER MARINE&SKY 264

388
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 Ḳ ṕ _ ṕ2029 3 ṖṖ

V 2

2Ḱ2026 3 2 ṕ Ṗ

Ḳ
Ḳ 54  4
Ḳ 97,000
Ḳ
Ḳ2030 3 ṕ Ṗ

Ḳ
Ḳ 41  2
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Ḳ
Ḳ2029 3 ṕ Ṗ

2

Ḳ
Ḳ 46  1
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Ḳ
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V26/3 2Q 62 35

V
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 Ḳ ṕ Ṗ

V ṕ Ṗ 356 2,300

2Ḱ2026 3 2 ṕ Ṗ

V

23

V

ẑ 100

2Q

6  356

ṕ Ḳ Ṗ

1,400 900 2,300
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 Ḳ ṕ Ṗ

2Ḱ2026 3 2 ṕ Ṗ

ṕ Ṗ ṕ Ṗ

Ḳ2024 ṕSUUMO Ṗ Ḳ

ẑ ¢254 Ṍ9 ṕ Ṗ

ṕ Ṗ
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 Ḳ

V26/3 2Q BLUE FRONT SHIBAURA

V26/3

2Ḱ2026 3 2 ṕ Ṗ

ẑ ṕ Ṗ
ẑ 
ẑ 

Ḳ
Ḳ
Ḳ

25/3  2Q 26/3  2Q 25/3 26/3

ṕ Ḳ Ṗ

- -

1,095 1,305 ṧ210 2,133 3,200 ṧ1,066

ṕ Ṗ 602 790 ṧ188 1,133

369 386 ṧ16BLUE FRONT SHIBAURA 743

119 125 ṧ5 244

3 3 ẍ0 12

263 237 ẍ25 413

0 0 ẍ0 0

ṕM&A Ṗ
1 1 Ṉ 2

265 239 ẍ25 416 490 ṧ73
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V26/3 2Q 790 259

V26/3

2Ḱ2026 3 2 ṕ Ṗ
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 Ḳ

V 220 10,300

2Ḱ2026 3 2 ṕ Ṗ

ẑ 100

V

V

ẑ 10

ṕ Ḳ Ṗ

1,800 2,100 4,000

4,800 1,000 5,800

100 300 400

6,700 3,500 10,300
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 Ḳ

2Ḱ2026 3 2 ṕ Ṗ

ṕ Ḳ Ṗ

( )

ṕ Ḳ Ṗ

ẑ 25/3 4Q 1

ẑ ẑ 1

26/3  1Q 26/3  2Q 25/3  2Q

-

ṕ Ṗ 76.6 67.0 ẍ 9.6 68.0

64.4 54.8 ẍ 9.6 52.1

12.1 12.1 ṧ0.0 15.8



26ØNomura Real Estate Holdings, Inc. All rights reserved

 ḲBLUE FRONT SHIBAURA

2Ḱ2026 3 2 ṕ Ṗ

Ẍ
V 1,500

Ẍ
V

Ẍ

V 27BLUE FRONT SHIBAURA

TOWER S 43 3

TOWER N 45 3

47,000

550,000

TOWER S 2025 2

2025 9

TOWER N 2031 3 ṕ Ṗ

TOWER S 
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 ḲBLUE FRONT SHIBAURA

2Ḱ2026 3 2 ṕ Ṗ

V2025 9 TOWER S
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V

V
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V2025 10
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 Ḳ _

2Ḱ2026 3 2 ṕ Ṗ

ẑ 

C Ḳ 52 5

18,990

380,300

2026 9 ṕ Ṗ
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Ḳ2026 3

V26/3 Landport

2Ḱ2026 3 2 ṕ Ṗ

ẑ

Landport

Landport

Ḳ
Ḳ 246,500

Ḳ
Ḳ 109,300

PMOEX Ḳ
Ḳ 14,100

HàO Ḳ
Ḳ 7,600
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 Ḳ ṕ Ṗ

2Ḱ2026 3 2 ṕ Ṗ

23

Ḳ  2025 23 ṕ Ṗ

23   

Ḳ 23 2025 ṕ Ṗ

5

Ḳ

Ḳ
ẑ  251 Ṍ7 8 Ṍ9
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25/3  2Q 26/3  2Q 25/3 26/3

ṕ Ḳ Ṗ

- -

84 20 ẍ63 94 30 ẍ64

77 11 ẍ65 1Q 58

4 7 ṧ2 9

3 2 ẍ1 25

39 ẍ 19 ẍ59 17

0 28 ṧ27 48

ẍ 1 27 ṧ28 45

2 3 ṧ0 5

ẍ 1 ẍ 2 ẍ1 ẍ 2

ṕM&A Ṗ
0 0 ẍ0 0

40 9 ẍ31 66 50 ẍ16

 Ḳ

V 1Q

V

2Ḱ2026 3 2 ṕ Ṗ

ẑ 

PL

SPC ṕ Ṗ ṕ
Ṗ

BS ṕ Ṗ ṕ Ṗ

SPC NREHD

ṕ Ṗ
SPC ṬNREHD
ṕ Ṗ

ṕ Ṗ
SPC ṬNREHD
ṕ Ṗ
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ẑ2 ẑ2

3 9,600 3,750 950

( ) 1 1,500 500 400

( ) 2 1,400 500 500

1,300 250 200

 Ḳ ṕ26/3 Ṗ

V26/3

2Ḱ2026 3 2 ṕ Ṗ

ṕ Ṗ
50

ẑ1
ẑ2

ṕ Ḳ Ṗ

Ṯ ṯ

3
ṕ Ṗ

( ) 1
ṕ Ṗ ṕ Ṗ

( ) 2
ṕ Ṗ
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 Ḳ ṕ Ṗ

V ( ) 8,200

V2025 6

2Ḱ2026 3 2 ṕ Ṗ

ṕ Ṗ 100
ṕ Ṗ  26/3

BS

ẑ1

8,200 ṕ BS  3,000 Ṗ

ṕ Ṗẑ1

ṕ Ṗ
1,700
ṕ18 Ṗ

ṕ Ṗ
6,400
ṕ31 Ṗ

BS
3,000

Ṯ ṯ

Ṯ ṯ

ṕ /2025 6 Ṗ
 

ṕ /2024 8 Ṗ

ṕ /2025 1 Ṗ ṕ /2025 1 Ṗ
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 Ḳ

V REIT

V26/3

2Ḱ2026 3 2 ṕ Ṗ

ṕ Ṗ
ẑ20259

2010
REIT

5,343
ṕ137 Ṗ

REIT

11,271
ṕ285 Ṗ

ẑ REIT REIT REIT BS ṕ Ṗ
 

ẑ 2 1,200
ṕ49ṾṖ 588

25/3  2Q26/3  2Q 25/3 26/3

Ḭṕ Ḳ Ṗ

- -

76 76 ṧ0 155 160 ṧ4

48 49 ṧ1 97

0 0 ẍ0 0

ṕM&A Ṗ
Ṉ Ṉ Ṉ Ṉ

48 49 ṧ0 98 100 ṧ1
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 CRE Ḳ

V ẑ

2Ḱ2026 3 2 ṕ Ṗ

ẑ 
ẑ 
ẑ 

:
:
:

25/3  2Q 26/3  2Q 25/3 26/3

Ḭṕ Ḳ Ṗ

- -

263 301 ṧ37 571 600 ṧ28

ṕ ṇ Ṗ 134 156 ṧ21 ḭ 283

ṕ Ṗ 57 71 ṧ14 ḭ צּ 134

ṕ ṇ ṇ Ṗ 65 64 ẍ0 141

6 7 ṧ1 11

78 94 ṧ15 165

Ṉ Ṉ Ṉ ẍ0

ṕM&A Ṗ
Ṉ Ṉ Ṉ Ṉ

78 94 ṧ15 165 170 ṧ4



36ØNomura Real Estate Holdings, Inc. All rights reserved

 CRE Ḳ

2Ḱ2026 3 2 ṕ Ṗ

ẑ 22/3

25/3  2Q26/3  2Q

-

ṕ Ṗ 6,194 7,213 ṧ1,018

ṕ Ṗ 5,191 5,119 ẍ72

ṕ Ṗ 257 293 ṧ35

ṕṾṖ 4.2% 4.1% ẍ0.1P

ṇ ḱ ḱ

ṇ ṇ
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 Ḳ

V

2Ḱ2026 3 2 ṕ Ṗ

1Q 2Q 3Q 4Q

25/3  2Q 26/3  2Q 25/3 26/3

Ḭṕ Ḳ Ṗ

- -

514 598 ṧ84 1,138 1,200 ṧ61

314 331 ṧ16 638

163 230 ṧ66 431

35 37 ṧ1 69

45 57 ṧ12 119

ẍ 0 ẍ 0 ẍ0 ẍ 0

ṕM&A Ṗ
Ṉ Ṉ Ṉ 0

45 56 ṧ11 119 100 ẍ19
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V

3Ḱ

ROE

PER

PBR

P/
NAV

ü

ü

ü

ü

ṕ 30% Ṗ

ü /

ü

ü ṕIR Ṗ

ü

Å

ṕ Ṗ
Å

ü DX
ü ṕ Ṗ

ü

ü

ROA

ḭ 1 טּ PBR          ḭנּ

ḭ ︣ ṇ ︡ ḭ        

︡ NAVẑ ︡ צּ ︡

ףּ ︣Ḯ

8% ︡ ףּ ḭ

ROE ḭ צּ ךּ   

נּ ףּ ︣Ḯ

2030 ṡ ḭLife & Time Developer  

ṇ ּאלפ ︣ ṇ  ṇṢ ḭ

ṡ ךּ ḱ Ṣ

ṡ ךּ Ṣ ︢ḭ ︡ ףּ

︣Ḯ ףּ ︡︡ לּ ḭ2030

︡ ṡROA5% ṢṡROE10% Ṣṡ

8Ṿ Ṣ כḭֿבֿ

2030 וֹ ךּ ︣Ḯ

ẑ NAVṕNet Asset Value ṖḲ

NAVṬ ṧ ṕ Ṗ
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V

3Ḱ

2025 9

ẑ2025 3 31 1 5

 IR

ṕ NHIṖ 2025 3 31 37.23 Ṿ

NHI NHI

NHI

NHI

NHI

ẑ https:// www.nomura -re-hd.co.jp/company/ governance.html

https://www.nomura-re-hd.co.jp/company/governance.html
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4.
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P.11
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 Ḳ ṕ Ṗ ẑ 2025 4 24

V 25/3

V 8Ṿ 10.5Ṿ

4Ḱ

ṕ Ṗ

ṕ Ṗ

40 Ṍ50 %

ṕ23/3 Ṍ 25/3  ) 

1,150

ROA 4.5 %

ROE 9 %

8 %

1,251

ROA 5.1 %

ROE 10.4 %

45.9 %

25/3

10.5 %
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 Ḳ ẑ 2025 4 24

4Ḱ

ROA 5 %

ROE 10 %

8 %

30 %

40 Ṍ50 %

DOE 4 %

ṕ2026 3 Ṍ2030 Ṗ
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 Ḳ3 ẑ 2025 4 24

V3 ṕ26/3 Ṍ28/3 Ṗ

VBS

4Ḱ

ṕ Ṗ1

2

3

4

ṕM&AṖ5

5
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 Ḳ3 ẑ 2025 4 24

V 8Ṿ 28/3  1,600

V 28/3  1,400

4Ḱ

25/3

1,251

66

416

98

119

165

28/3

1,600

110

520

130

110

200

487 630

+8.5 %

CRE

ẍ102 ẍ100

828 
764 

927 

1,052 
1,137 

1,251 
1,350

1,600 

20/3 21/3 22/3 23/3 24/3 25/3 26/3 27/3 28/3

1,400

28/3

ṕ25/4 Ṗ

Ḳ
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 Ḳ3 ẑ 2025 4 24

V ṕ Ṗ

V BS

4Ḱ

23/3  - 25/3

8,500

500

16,800

6,100

3,100

7,000

300

1,700

10,400

6,400

0

ẑ Ḳ

ẑ Ḳ

Ḳ

26/3  - 28/3

10,000

1,000

20,500

7,500

7,000

9,000

1,000

2,000

17,000

3,500

0

+1,500

+500

+3,700

+1,400

+3,900

+2,000

+700

+300

+6,600

ẍ2,900

Ü0



47ØNomura Real Estate Holdings, Inc. All rights reserved

 Ḳ ṕ Ṗẑ 2025 4 24

V Earth Pride Ṍ Ṍ 2030 ṕ Ṗ

ṕKPIṖ

4Ḱ

2030 ṕ Ṗ

Ẁ
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KPI 23/3 24/3 25/3 2031 3

13.9% 14.7% 18.9% 20%

64.5% 101.2% 103.1% 100%

1on1 ṇ 83% 82% 82% 100%

ḱ ḱD&I
ṇ 100% 100% 100%

 Ḳ KPI

V ṕ Ṗ KPI

4Ḱ

ẑ 

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

ẑ1

ẑ2

ẑ3

Ṅ

Ṅ

: ṧ Ṋ ṧ
23/3 ṕ Ṗ

ẑ1
ẑ2

ẑ3

KPI

https://www.nomura-re-hd.co.jp/sustainability/
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KPI
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ṇ
ṇ Ṉ 2050 100%

צּ

︣
100% 2023 100%

KPI ︣
23/3

ṕ Ṗ

24/3

ṕ Ṗ

25/3

ṕ Ṗ

20/3

Scope 1ḱỄ

ṕ Ṗ

ḱ ḭ

ṇ ḱ
98 75 65 60%

Scope 3

ṕ Ṗ

ḱ

ṕ ḭ Ṗ
1,868 1,859 1,467 50%

31/3

ṕ Ṗ

 Ḳ KPI

V31/3 GHG 20/3 Scope 1 2 60% Scope 3 50%

VZEH / ZEB Oriented 

4Ḱ

GHG

3 ( )

TCFD RE100

KPI

Ẍ

ẌGHG

ẑ 

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

ẑ1 ṕ Ḳ t -CO2Ṗ

ẑ1 GHG
 1.  Scope3 11 60 50
 2.  Scope2 Scope3 13 GHG
 3.  ṕScope1 2Ṗ 150 ṕ 496 Ṗ
 4.  1 11 1 11 13

 2025 6 25 21 GHG ṕScopeể ỄṖ ṕScopeễṖ
( )  

https://www.nomura-re-hd.co.jp/sustainability/
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2008
PMO PMO

2008
NREG
ṕ Ṗ

2010

ṕYUITOṖ
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ẑ 

ẑ 20253

Ḳ155
REIT

CRE Ḳ571

Ḳ1,138

Ḳ3,684

ṕ Ṗ

Ḳ2,133

Ḳ94

Ḳ2,842 Ḳ181 Ḳ83 Ḳ216 Ḳ360

Ḳ1,133 Ḳ743 Ḳ244 Ḳ12

Ḳ58 Ḳ9 Ḳ25

ḱ
ẑ

487

ṕ36.0% Ṗ

416

ṕ30.7% Ṗ

66

ṕ4.9% Ṗ

98

ṕ7.3% Ṗ

CRE

165

ṕ12.2% Ṗ

119

ṕ8.8ṾṖ

1.3

ṕ0.1% Ṗ

SA ẑ1

ẑ1 25/3 SA
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ṕ 2023 Ṗ

Ḳ 8.2 ẑ1 ẑ2

ẑ1 2025 3
ẑ2 

Ṅ

Ḳ 0.9
ẑ1 ẑ2

Ḳ 0.6 ẑ1

https:// www.proud -web.jp /
https://www.proud -web.jp/proud -season/index.html

https://www.087sumai.com/

https://www.proud-web.jp/
https://www.proud-web.jp/proud-season/index.html
https://www.087sumai.com/
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https://www.proud -flat.jp/

Ḳ145 ẑ1

https:// www.tomore.jp /

Ḳ1 ẑ1

ṕ 2023 Ṗ

https:// www.nomura -re-wn.co.jp /brand/

Ḳ11 ẑ1

TOMOREṕ Ṗ

Ø NIKKEN HOUSING SYSTEM .

ẑ1 2025 3

https://www.proud-flat.jp/
https://www.tomore.jp/
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https://www.nohgahotel.com/

2024

https:// www.uds -hotels.com /
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https:// www.hotelniwa.jp /
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HàO HàT
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V

V

V
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V

V

Ḳ296 ṕ Ṗẑ1
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V

V
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