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2019 3 ṇ

ṮSummary ṯ
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· 2019 ễ ḭ 6,685 ṕ2018 ễ 7.2Ṿ Ṗḭ 791 ṕ 3.3Ṿ Ṗḭ

693 ṕ 1.9Ṿ Ṗḭ ︣ 458 ṕ 0.3Ṿ Ṗ ︡ Ḯ

· ḭ 5,890צּ ḭ 6,055צּ ḭ ︡

︡ ḭצּ ḭ ︡ Ḯ

· ḭ וֹףּ צּ ︡ ︡ Ḯ ḭ ︡ ︡ Ḯ

· ṇ ḱ ḭ ṡ ṇ Ṣ 75Ṿ

︡ כֿ צּ ︡ḭ ךּ ḭ צּ ︣

︡ ︡ Ḯ ḱCRE ḭ ︡ ︡ צּ ︡ Ḯ

· 2020 ễ ḭ 7,390 ḭ 800 ḭ 700 ḭ ︣

460 ḭ ︣Ḯ

· 2019 ễ ể טּ 75 ḭ7 ︣Ḯ ḭ2020 ễ

ךּ ḭể טּ 80 ︣ ︣Ḯ

· 2019 ễ ךּףּ ḭ ḭ 50 ︡ ︡ Ḯ2020

ễ ךּףּ ḭ2019 10 25 ḭ40 ︡ לּ ︣Ḯ
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18/ 3 19/ 3

-

6,237 6,685 ṧ447 Ṯ ḱ ṯ

1,820 1,887 ṧ66

1,053 1,095 ṧ41

766 791 ṧ25

7 7 ẍ0

94 105 ṧ11

680 693 ṧ12

37 ṇ ẍ37

40 39 ẍ1

210 188 ẍ21

︣ 6 6 ṧ0

︣ 460 458 ẍ1

1 ṕ Ṗ 240.89 245.99 ṧ5.10

1 ṕ Ṗ 70.00 75.00 ṧ5.00

Ỏố 214 899 ṧ684

Ỏố ẍ516 ẍ466 ṧ49 ḱ(19/ 3 ) ḭM&A

Ỏố 437 137 ẍ300 ḱ(19/ 3 )

613 1,183 ṧ569

Ḭṕ Ḳ Ṗ 18/ 3 19/ 3

-

16,730 17,594 ṧ863

8,778 9,140 ṧ362

5,014 5,267 ṧ252

30.0% 29.9% ẍ 0.0P

D/ E 1.8 1.7 ẍ0.0

Ḭṕ Ḳ Ṗ

ṕ Ḳ Ṗ

ḱ

ḱ וֹףּ

ḱ וֹףּ

ḱ לּ

Ḭṡ Ṣ

Ṯ ṯ
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¸ ḭ צּ ︡ḭ צּ ︡ ḭ Ḯ

¸ ḭ Ḯ

ṕ18/3 Ṗ
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18/3 19/3 19/3  

- -

6,237 6,685 ṧ447 6,740 ẍ54

3,554 3,627 ṧ73 3,655 ẍ27

1,349 1,676 ṧ326 1,670 ṧ6

ṇ ḱ 1,496 1,547 +50 1,555 ẍ7

ḬḬ 93 96 ṧ2 95 ṧ1

  Ḭ ḱCRE 357 372 ṧ15 385 ẍ12

      1,045 1,078 ṧ32 1,075 ṧ3

1 0 ẍ0 0 ṧ0

ẍ163 ẍ167 ẍ3 ẍ140 ẍ27

766 791 ṧ25 770 ṧ21

245 231 ẍ13 220 ṧ11

352 388 ṧ36 375 ṧ13

ṇ ḱ 214 221 +7 225 ẍ3

ḬḬ 59 59 ṧ0 60 ẍ0

      ḱCRE 84 81 ẍ2 90 ẍ8

      70 80 ṧ9 75 ṧ5

ẍ0 ẍ0 ẍ0 0 ẍ0

ẍ45 ẍ50 ẍ4 ẍ50 ẍ0

680 693 ṧ12 680 ṧ13

︣ 460 458 ẍ1 460 ẍ1

Ḭṕ Ḳ Ṗ

766

791

ẍ13

+36

+0

ẍ2

+9

ẍ0 ẍ4

18/3 19/3

ḱ

ӸCRE

ḱ

ḱ
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18/ 3  19/ 3

-

16,730 17,594 ṧ863 Ṯ ṯ

7,176 8,495 ṧ1,318

ṕ Ṗ

613 1,183 ṧ570

173 266 ṧ92

5,929 6,369 ṧ439

96 180 ṧ84

363 495 ṧ132

9,554 9,099 ẍ455

8,483 7,870 ẍ613

123 181 ṧ57 Ṯ ṯ

947 1,047 ṧ100 ḱ

ṕ Ṗ

423 505 ṧ81 Ṯ ṯ

231 254 ṧ23 ḱ

292 288 ẍ4

11,581 12,178 ṧ597

2,341 2,318 ẍ23

ṕ Ṗ

416 539 ṧ122

1,023 795 ẍ228

188 269 ṧ81

713 715 ṧ1

9,239 9,860 ṧ620

ṕ Ṗ

1,400 1,400 ṇ

6,355 6,945 ṧ590 Ṯ ṯ

602 592 ẍ9 ḱ18/ 3  8,778  ẓ 19/ 3  9,140

881 922 ṧ40

5,149 5,415 ṧ265 Ṯ ṯ

ḱ 16,730 17,594 ṧ863 ḱ18/ 3  ẍ100  ẓ 19/ 3  ẍ187

30.0% 29.9% ẍ 0.0P Ṯ ṯ

D/ E 1.8 1.7 ẍ0.0 ḱ18/ 3  5,014  ẓ 19/ 3  5,267

ṕ Ḳ Ṗ

18/3 19/3

4,010 3,452 ẍ 557
1,872 2,851 +978

51 70 +19
ẍ 4 ẍ 5 ẍ1

5,929 6,369 +439



8,495 12,178

1,183 9,140

266 795

6,369 1,400

3,452 6,945

2,851 539

70 269

ẍ 5 715

180

495 592

9,099 922

7,870

5,770

784

1,315

5,415

181 5,267

1,047 23

124

ḲḬ17,594

8

9,140
6,945
76.0%

1,400
15.3%

260
2.8%

3,452
54.2%

70
1.1Ṿ

2,851
44.8% 7,870

5,770
73.3%

784
10.0%

1,315
16.7%

2019 3
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1

535
5.9%

6,369



ḱ
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¸ 2020 3 ḭ ḭ Ḯ

ḱ ḭ M&A לּ ︡ḭ ṡ Ṣ Ḯ

Ṭ ṧ ṧ

ḱ ךּ ḭ ḱ לּךּ לּ ḭוֹ Ḯ

Ḳ ḱ ṕ ḱ Ṗ

ḱ ṇ ︡ ︡ḭ Ḯ

Ḳ ṕ Ṗ



ẑ1 20/3 ḭ ︡ ךּ ḭ ︡ ךּ
ךּ ḭ Ḯ ︡ ךּ ךּ ḭ

Ḯֿכ ḭ19/3 ךּ ḭ Ḯ
ẑ2 20/3 ḭ Ḯ

2020 3 ṕ2019 3 Ṗ

10

¸ ḭ וֹףּ ḭ
וֹףּ ḭ ︡Ḯ

¸ 2020 3 ḭ ḭ M&A לּ ︡ḭ ṡ Ṣ Ḯ

Copyright  2019 Nomura Real Estate Holdings, Inc. 

ṕ19/3 Ṗ

19/ 3 20/ 3

ẑ1

-

6,685 7,390 +704

3,753 3,650 ẍ103
ẑ2 1,716 2,420 +703

ṇ ḱ 1,383 1,450 +66

    96 120 +23

    ḱCRE 372 410 +37

    913 920 +6

0 0 ẍ0

ẍ168 ẍ 130 +38

796 800 +3

250 235 ẍ15
ẑ2 380 385 +4

ṇ ḱ 216 235 +18

ḬḬ 59 70 +10

ḬḬ ḱCRE 81 90 +8

ḬḬ 74 75 +0

ẍ0 0 +0

ẍ50 ẍ55 ẍ4

693 700 +6

︣ 458 460 +1

1 ṕ Ṗ 245.99 251.31 +5.32

1 ṕ Ṗ 75.00 80.00 +5.00

Ḭṕ Ḳ Ṗ

796 800

ẍ15

+4
+10

+8 +0 + 0

ẍ4

19/3 20/3

ḱCRE

ḱ וֹףּ

ḱ ṇ

ḱ

ḱ וֹףּ



ךּ ( ḱ Ṗ

¸ 19/3 75 ṕ ṧ5.0 Ṗ 7 20/3
80 ṕ19/3 ṧ5.0 Ṗ

¸ 19/3 20/ễ 2019 10 25 40
40.8Ṿ

ḱ

11

ẑ = ė ︣ ḭ Ṭṕ + Ṗė ︣
ẑEPSḭ ḭ ךּ ḭ צּ
ẑ וֹףּ Copyright  2019 Nomura Real Estate Holdings, Inc. 

35.0 

45.0 

57.5 

65.0 

70.0 

75.0

80.0

24.9% 22.4%

23.4%
26.5%

28.9% 30.5% 32.1%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

0.0

20.0

40.0

60.0

80.0

14/3 15/3 16/3 17/3 18/3 19/3 20/3

( )

EPS( Ṗ 140.70 201.28 246.42 245.10 240.89 245.99 251.31

ṕṾṖ 24.9 22.4 23.4 26.5 28.9 30.5 32.1

ṕṾṖ Ṃ Ṃ Ṃ Ṃ 50.6 41.4 40.8

ṕṾṖ 1.8 2.1 2.8 3.7 2.8 3.5 Ṉ



24.5%

27.1%

28.8%
29.9% 30.2% 30.0% 29.9%

20%

25%

30%

35%

13/3 14/3 15/3 16/3 17/3 18/3 19/3

· 18/3 100 19/3 50

·20/ 3

12

ḱPBRḭPNAV ḱ טּ 30Ṿ

ḭ ḭ

︡ḭ ךּ

280 ṕ Ṗ
ṕ ṕ Ṗ

1.50ṾṖ

40 ṕ Ṗ

2019 4 26 Ṍ2019 10 25

(20/3 )
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2,084
1,970

2,166 2,080

1,774

2,512

2,125

1.21
1.07 1.12

0.93
0.73

0.97

0.781.11
0.99 0.94

0.77

0.58

0.75

0.59

0.00

0.50

1.00

1.50

2.00

0

500

1,000

1,500

2,000

2,500

13/3 14/3 15/3 16/3 17/3 18/3 19/3

PBR PNAV (PBR PNAV)( )



·16/3
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9,140

260

3%

ể

535

6%

6,945

76%

900

10%

500

5%

7,585

6,692

6,175
6,167

7,219 8,101 8,778

9,140

143

125

100

88
78

75
73

87

0

40

80

120

160

4,000

6,000

8,000

10,000

93.2% 93.8% 94.6% 92.0% 93.6% 94.4% 96.1% 97.2%

12/3 13/3 14/3 15/3 16/3 17/3 18/3 19/3

ṕ Ṗ ṕ Ṗ



5.9%

7.8%

10.3%

11.2%

10.1%

9.4% 8.9%

4.5%

5.6% 5.5%
5.8%

5.1%
4.7% 4.7%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

13/3 14/3 15/3 16/3 17/3 18/3 19/3

ROE ROA

ףּ ḱ

14

ROA/ROE/

¸ 29.9 Ṿ ḭ30Ṿ Ḯ ¸ טּ ROA5Ṿ ḭROE10Ṿ ︡ḭ
19/3 ROA 4.7 ṾḭROE 8.9 ṾḮ

ROAṬṕ + Ṗė ṕ Ṗ
ROEṬ ė ṕ Ṗ

3,362
3,556

3,940 

4,448 
4,813 5,014 

5,267 
24.5%

27.1%
28.8%

29.9% 30.2% 30.0% 29.9%

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

13/3 14/3 15/3 16/3 17/3 18/3 19/3

ṕ Ṗ
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1, 885
1, 997

2,299

2,708

3,063

3,333

3,630

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

13/3 14/3 15/3 16/3 17/3 18/3 19/3

ṕ / Ṗ

NAVṕnet asset value Ṗ

15

· ךּ וֹףּ ṇ צּ ︡ḭ 2,063 Ḯ

· בֿ לּ ḭ ḭ1 NAV 3,630

ṕ18/3 +297 Ṗ Ḯ

ể NAV

ṕ Ṗ

ẑể 1 NAVṬṕ ṧ ṕ ṖṖ/ ṕ Ṗ
ẑỄ ṕ Ṗ= úṕ 1- Ṗ ṕ Ṗ

ẑể ḭ ︡ ךּ פּ ︡ Ḯ
ẑỄ ḭ ︡ ṡ Ṣ ךּ Ḯ

Copyright  2019 Nomura Real Estate Holdings, Inc. 

372 412

702

1,109

1,539

1,819

2,063

0

500

1,000

1,500

2,000

2,500

13/3 14/3 15/3 16/3 17/3 18/3 19/3

ṕ Ṗ



·ṡ ḱ Ṣṡ ḱ Ṣṡ ḱ ṇṢ ễ שּ
︣ כֿ ḭ Ḯ

·ṡ ḱ ṇṢ ḭ נּ Ḯ

ṇ

֤Ԑԋ
֤Ԑԋ

נּ ṕԅ֞ԃԏ֪Ṗ

֕֩ԄԑԂԝ ֘ӻԃ

ḱ צּ ḭḱ

335
ROA5.0 Ṿ

ḱ

284
ROA3.4 Ṿ

ḱ ṇ

214
ROA18.7 Ṿ

ROAṕṾṖ

5Ṍ8

2Ṍ3

֕֩ԄԑԂԝ ֘ӻԃ

18Ṍ20CRE

ROAḲ4.7Ṍ5.8
ROEḲ8.9Ṍ11.2

ḱ ︡ ṇ

ṕ19/3 Ṗ

791

ROA 4.7 Ṿ

ROE 8.9 Ṿ

ẑểḲ BS
ROA

ẑỄḲ
ROA

ẑễḲ ROA 4

ẑể

ẑ3

ẑỄ

16Copyright  2019 Nomura Real Estate Holdings, Inc. 
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ṥ Ḳ Ṧ

· ךּףּ צּ Ḯ Ḯ

ḭ19.1 Ṿṕ18/3 ẍ0.0 ṖḮ

18Copyright  2019 Nomura Real Estate Holdings, Inc. 

ẑ20/3 ḭ ︡ ךּ ḭ ︡ ךּ ךּ ḭ Ḯֿכ ḭ19/3 ךּ ḭ Ḯ

18/ 3 19/ 3  19/ 3  20/ 3

ṕ Ṗ ṕ Ṗ
ẑ

- -

3,554 3,627 ṧ73 3,753 3,650 ẍ103

ṕ Ṗ 3,368 3,420 ṧ52 3,420 Ṉ Ṉ

Ṉ Ṉ Ṉ 3 Ṉ Ṉ

ṕ Ṗ Ṉ Ṉ Ṉ 117 Ṉ Ṉ

ṕ Ṗ Ṉ Ṉ Ṉ 4 Ṉ Ṉ

186 207 ṧ20 207 Ṉ Ṉ

245 231 ẍ13 250 Ṉ Ṉ

Ṉ Ṉ Ṉ ẍ 0 Ṉ Ṉ

ṕM&A Ṗ Ṉ Ṉ Ṉ Ṉ Ṉ Ṉ

Ṉ Ṉ Ṉ 250 235 ẍ15

ṥ Ṧ

ṕ Ṗ 5,865 5,890 ṧ25 5,890 5,100 ẍ790

5,258 5,243 ẍ15 5,243 4,600 ẍ643

607 647 ṧ40 647 500 ẍ147

4,483 4,295 ẍ188 4,295 3,800 ẍ495

716 830 ṧ114 830 700 ẍ130

666 764 ṧ98 764 600 ẍ164

ṕ Ṗ 2,831 2,996 ṧ165 2,996 Ṉ Ṉ

ṕ Ṗ

239 229 ẍ10 229 Ṉ Ṉ

218 47 ẍ171 47 Ṉ Ṉ

ṕ Ṗ 5,742 5,806 ṧ64 5,806 Ṉ Ṉ

ṕṾṖ 19.1% 19.1% ẍ0.0P 19.1% Ṉ Ṉ

Ḭṕ Ḳ Ṗ



99.3 %

99.0% 96.7%
97.0%

92.3 %
93.1Ṿ

93.0%

92.9%

95.6 % 88.2% 89.8 %

79.7% 80.5Ṿ 81.2Ṿ

82.8%

88.7 %
82.3 %

80.3 %

62.5%
62.9%

67.2%

62.5%
77.7% 73.1 %

68.0%

50.7% 48.9Ṿ 49.5Ṿ
51.4Ṿ

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

13/3 14/3 15/3 16/3 17/3 18/3 19/3 20/3

ṕ Ṗ

ṕ Ṗ 3Q 2Q 1Q

3,200
(5,100 )

3,420
(5,890 )

3,368
(5,865 )

3,089
(5,567 )

3,187
(6,006 )

3,329
(7,021 )

2,959
(6,209 )

2,818
(5,749 )

ṥ Ṧ

19

¸ 19 / 3 6,055 Ḯ ¸ ḭ20/3 1,600 ṕ51. 4ṾṖ Ḯ

¸ 4Q 3,200 Ḯ 20,300 Ḯ

ḱ

¸ 19/3 19.1 ṾḮ
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6,500

7,700

6,700 6,500

7,200

6,200 6,400

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

12/3 13/3 14/3 15/3 16/3 17/3 18/3 19/3

( )

3,200
( 2,400 )

1,524

2,073
2,002

1,582
1,703

2,690

1,302

1,304
1,271

1,567

1,453

1,308
1,102

1,182

1,431
1,017

993

1,283
1,171

1,406

1,116

1,711
1,582

1,507

1,382

1,338

1,597
1,736

0

500

1,000

1,500

2,000

2,500

3,000

1Ờ 2Ờ 3Ờ 4Ờ 1Ờ 2Ờ 3Ờ 4Ờ 1Ờ 2Ờ 3Ờ 4Ờ 1Ờ 2Ờ 3Ờ 4Ờ 1Ờ 2Ờ 3Ờ 4Ờ 1Ờ 2Ờ 3Ờ 4Ờ 1Ờ 2Ờ 3Ờ 4Ờ

13/3 14/3 15/3 16/3 17/3 18/3 19/3

( )

2,818 2,959
3,329 3,187 3,089

3,368 3,420

22.5%
21.7% 21.1% 21.9% 21.7%

19.1%
19.1%

0

1,000

2,000

3,000

4,000

13/3 14/3 15/3 16/3 17/3 18/3 19/3

ṕ Ṗ



ṥ Ṧ ḱ

20

20/3 ḭ

12,900 Ḯṕ20,300 Ṗ

ṇ

9,500
ṕ13,700 Ṗ200

ṕ600 Ṗ

1,000
ṕ1,800 Ṗ

ḱ

2,200
ṕ4,200 Ṗ

Copyright  2019 Nomura Real Estate Holdings, Inc. 

20/3 21/3 22/3 23/3 Ṍ

ṇ

ṕ Ḭ472 ẑ1Ṗ ṕ Ḭ95 Ṗ

2

ṕ Ḭ193 Ṗ ṕ Ḭ89 Ṗ

ṕ Ḭ314 ẑ1ḭỄṖ

ṇ

ṕ Ḭ618 ẑểṖ ṕ Ḭ934 Ṗ

נּ

ṕ Ḭ416 Ṗ

ṇ

ṕ Ḭ88 Ṗ

THE COURT 

ṕ Ḭ75 ẑỄṖ ṕ Ḭ309 ẑ1ḭ2) ṕ Ḭ395 )

ṇ

ṕ Ḭ200 Ṗ

ṇ

ṕ Ḭ272 Ṗ ṕ Ḭ231 ẑ2Ṗ ṕ Ḭ450 Ṗ

ṕ Ḭ1,082 ẑ1ḭ2Ṗ

נּ

ṕ Ḭ565 ẑ1ḭ2) ṕ Ḭ171 Ṗ ṕ  288 Ṗ

ṇ

ṕ Ḭ168 ẑ2Ṗ

Ḭ ḱ ṇ

ṕ Ḭ189 ẑ2) ṕ Ḭ74 Ṗ ṕ Ḭ310 Ṗ

ẑ1   ẑ2 ṕ Ṗ    ּףḭ ḱ טּצּ ︣



81

110

613

272

ẑ1 565

ḱ ẑ1 120

193

488

300~

450

416

110

288

23 / 3 Ṍ25 / 3

ṇ ẑ1

17 / 3 Ṍ19 / 3 20 / 3 Ṍ22 / 3

2

ṇ ṇ ẑ1

ṇ

ṇ ẑ2

ẑ2נּ

ẑ1,2

ḱ ẑ1

ẑ1

C ṕ Ṗẑ1

ẑ1,2

ẑ1

ẑ1

ẑ1

Ỏ ẑ1

JR

ẑ1

ẑ1,2

ẑ1

2 ẑ1

ẑ1

ṕ Ṗẑ2

ẑ2

ẑ1

נּ ẑể

ẑể

ḱ ṕ Ṗẑ1

קּ 8ḭ9 ẑ1

ẑ1,2

ọ ẑ1,2

ṥ Ṧ ḱ

21

20/3 20,300

לּ ḭ ḱ 5,500 Ḯ

צּ

9,600 טּ ḭ Ḯ
ẑ Ḳ ṇ צּ ︡

Ḳ ṇ צּ

ḱ

· ḭ︡פּ טּ ḱ שּ Ḯ

ṕ Ṗ ḭ ךּףּ טּ ḭ
טּצּ ︣Ḯ

ḱ ḱ

ẑ1ḲJV ẑỄḲ ḱ ︡
ẑ3Ḳ ḭ100 ︡ ךּ ︣Ḯ

Ḳ Ḳ Copyright  2019 Nomura Real Estate Holdings, Inc. 

ḱ

5,500

ḱ

9,600

9,600
(23/3 Ṗ

ḱ



ṥ Ṧ

22

¸ ךּ︡ Ḯ 13 ḭ 560 Ḯ
Ḯ (20/3 Ṍ28/3 ) ךּףּ ḭ9 3,000 Ḯ

Ḳ6 4,000 Ḳ49.00 Ṿ

ṕ ṇ ṇ )
Ḳ2

714
Ḳ49.00 Ṿ

ṇ
ṕ )

Ḳ 32,000
Ḳ1997

Ḳ24.00 Ṿ
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23/3 Ṍ25/317/3 Ṍ19/320/3 Ṍ22/3

ṇ 2,400

ṇ ṇ

12.25%

4,100 11.25%

ṇ

Ọ  334

ọ  489
49.00%

1,400

28,000 ồỏ
20.00%

685 49.00%

601 49.00%

ṇ
1,236 49.00%
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