o]

MASTER
FUND

Nomura Real Estate Master Fund., Inc.

Supplement Documentation for

“Notice Concerning Acquisition of Property in Japan and
Disposition of Trust Beneficial Interest in Property in Japan®
dated today

August 27, 2025

MASTER FUND



Effects of this Transaction A{

v Strengthen portfolio’s resistance to inflation through selling an office property with limited potential for income
growth while acquiring a recently built serviced office developed by the Sponsor

vV Raise distribution by evenly distributing the entire profits on sale across four fiscal periods starting with the
fiscal period ending February 28, 2026

The Asset to be Acquired H!O Aoyama The Asset to be Disposed of NMF Takebashi Building
W v Compact division of all 42 sections, combined I o
with features that capture the needs of the times Scheduled Transfer Price | ¥8,930 million
v Anticipated increase in foot traffic and business . . .
demand due to the redevelopment of Jingu Gaien Appraisal Valuation ¥8,870 million
Age of Building 52.4 years
Scheduled Acquisition Price | ¥4,700 million )
NOI yield(note2) 1.9%
Appraisal Valuation ¥5,160 million
» Expected to record capital gain of 574 million yen(note3)
Leased Floor Space 3.3-13.03 tsubo U P :
P » Priority negotiation rights to be granted in the event the
Age of Building 2.9 years Sponsor disposes of the property after redevelopment.
Secures an opportunity to acquire a prime property in the
NOI yield (note1) 3.5% future.
<H!O Quality Small Offices developed by Nomura Real Estate <Split distribution of gain on sales across four fiscal periods
Development> 1st to 4th round>
v Fixed-t | tsi inciol Expected gain on sales (note3)
ixed-term lease agreements in principle 1 ) e = N 0 oL
for two years, with expected cash flow O Disposed asset 2005 | 2006 | 209 | 2007 | 2057
improvement through rent revisions 1. PU Kanayama and two other 12yen — — — —
HUMAN FIRST OFFICE EUEES (ied)
2. NRE Ueno Building (notes) 14 yen 14 yen — — —
v Leased space is made more efficient by having tenants share £ P L8lrnil iy 17yen] 17yen - - -
business functions 4. Harumi Triton Y (note7) 27 yen 27 yen — = =
. 5. P(U Izagjmi and eight other properties 53 yen 53 yen 53 yen 53 yen —
. note:
- - " \ ‘ Staffed MFP, 6. PU Gakugei Daigaku and three 15yen 15yen 15yen 15yen -
W, : ~ : reception shredder, other properties oteg) ” * * *
: E service etc. Subtotal of the Disposed Asset 14lyen | 128yen 69 yen 69 yen -
SH— _NMF Takebashi Building —[ 23yen| 23yen| 23yen| 23yen
(W%bi,earr%uds !ggggrﬁces, Meetmg room Total 141 yen 151 yen 92 yen 92 yen 23yen

beverage service etc.)

(notel) This figure represents the NOI based on the direct capitalization approach described in the real estate appraisal report divided by the acquisition price. (note2) This figure represents the total assumed NOI for the fiscal period ending February 28, 2026 and the fiscal period
ending August 31, 2026 by the scheduled transfer price.(note3) Excludes the impact of the increase in asset management fees I, etc for the gain on sales.

(note4) This refers to the disposition of PU Kanayama, PU Kamimaezu, and PU Chihaya announced on September 12, 2023. (note5) This refers to the disposition of NRE Ueno Building announced on January 23, 2024.

(note6) This refers to the disposition of PU lidabashi announced on February 6, 2024. (note7) This refers to the disposition of Harumi Toriton Y announced on July 9, 2024.

(note8) This refers to the disposition of PU Yaotome Chuo announced on March 4, 2025 and the disposition of PU Izumi, PU Senzoku, PU Gyotoku |, PU Gyotoku Il, PU Gyotoku Ekimae II, PU Gyotoku I1l, PU Meguro Mita, and PU Nagamachi lcchome announced on March 11, 2023.
(note9) This refers to the disposition of PU Gakugei Daigaku, PU Nishi Ogikubo, PU Yukigaya and PU Kashii announced on May 27, 2025.
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This document has been prepared for the purpose of provision of information only, and should not be construed as an offer, solicitation or commercial conduct of any nature associated with any specific products. Investors wishing to purchase
the investment units of Nomura Real Estate Master Fund, Inc. should contact their own securities brokers or dealers. A fee may be charged by your financial instruments business operator in relation to the sale or purchase of investment
units.For management fees that the Fund pays to Nomura Real Estate Asset Management Co., Ltd., please refer to the terms and conditions of the Fund, etc.The forward-looking statements with respect to the future financial results contained
in this document are based on the current facts about the investment policy of the Fund, applicable laws and regulations, the market environment, business practice, etc., as of the preparation date of this document and do not reflect or
consider any changes in the circumstances after the preparation date. These forward-looking statements inherently reflect uncertainty about known risks as well as unknown risks and other factors and may deviate from the actual operating
and management results, financial conditions, etc., of the Fund.Investment in real estate investment securities may result in a loss due to a decline in the transaction price caused by, for example, changes in the price or the revenue-generating
capability of the underlying properties or deterioration of the financial conditions of the issuer.Although the information contained in this document is intended to be complete and thorough, there is no assurance of precision and safety of the
same. Please note that the contents of this document is subject to change or cancellation without prior notice.lt is prohibited to make duplication, reproduction, distribution or use of any part or whole of the information contained in this
document without express prior written consent.
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