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～ Build an inflation-resistant portfolio ～

Switching to properties with expected cash flow growth

Replacement

PROUD FLAT 

Asakusa Tresage

PROUD FLAT 

Nippori H1O Nihonbashi Kobunacho

Residential
￥4,800million

（Within the 23 wards of Tokyo）

Office
￥4,000million

(serviced office）

PU泉
（名古屋）

PU八乙女中央
（仙台）

PU行徳Ⅰ
（千葉）

他、6物件

The use of the equivalent amount of capital gains from the sale is currently under consideration, 
with the assumption that it will be allocated to future investor returns

取  得

物件数 3 物件

平均築年数 2.0年

エリア 23区内 100%

アップサイド期待
  ✔ 需要の厚いコンパクト＆ファミリータイプ中心の住宅

  ✔ 新たなニーズを取り込む次世代オフィス

含み益・実現益 ●億円（●％）

売  却

9 物件

20.0年

23区内 17%、千葉 32%、

地方 51%

✔ 求める成長率との乖離

●億円（●％）

Acquisition

Properties

Property age

Area

Expected upside

Unrealized gains・
Realized gains

3 properties

3.8 years

100% within the 23 wards

✓Primarily consisting of high-demand compact and family-type units

✓Next-generation offices that cater to emerging needs

￥700 million （7.7％）

Residential
￥11,300million

（Nagoya, Sendai, Chiba etc）

PU Izumi

(Nagoya)
PU Yaotome

Chuo

(Sendai)

PU Gyotoku I

(Chiba)

6 other properties

Disposition

9 properties

18.8 years

17% within the 23 wards, 32% in Chiba, 

and 51% in Other Areas

✓The gap between the desired growth rate

￥2,900million（35.2％）(note)

(note) The unrealized gains of the acquired properties are recorded as the difference between the appraisal price and the acquisition price, while the realized gains of the sold properties are 

recorded as the difference between the assumed book value at the time of sale and the sale price.
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～ Acquisition of PROUD FLAT properties with growth potential ～

“A location where over 30% of the units are 1LDK, offering high living convenience” “A location where half of the units are 2LDK, offering excellent transportation convenience“

PROUD FLAT Asakusa Tresage PROUD FLAT Nippori

Date of Aquisition March 25, 2025

Acquisition Price ￥2,932 mln

Appraisal Value ￥3,370 mln

Completion May 24, 2022

Leasing Units 77

Units by Type

1K 16

1DK 35

1LDK 17

2LDK 9

Date of Aquisition March 25, 2025

Acquisition Price ￥1,925 mln

Appraisal Value ￥2,140 mln

Completion May 31, 2022

Leasing Units 44

Units by Type

1R 8

1K 10

1DK 4

2LDK 22
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取得価格 4,000百万円

鑑定評価額 4,460百万円

取得価格 4,000百万円

鑑定評価額 4,460百万円

relaxation area

～ About the Sponsor-Developed Property "H1O" ～

“H1O” sponsored by Nomura Real Estate Development, Co., Ltd., has developed 'Quality Small Offices.

Currently, 17 properties are operational and open to the public in the Tokyo metropolitan area, with an 

additional 4 properties in the Kansai and Kyushu regions(note).

Optimized leased floor spaces and associated services

Acquisition PropertyThe positioning of “H¹O”

Share Large

Shinjuku Nomura 

Building

Satellite-type 

shared office

Occupying space in 

EQUINIA Aobadai.

Small

Small offices 

with services

Middle

Medium-scale office 

building similar in 

quality and 

specifications to 

large-scale office 

buildings

workspace

Share office facilities

＋

Individual air conditioning in all rooms, room 

cleaning, Facial recognition, fingerprint 

recognition, motion sensors, Rent including 

utilities, tenant networking events etc.

Staffed reception service

(Wi-Fi・ various rental services and beverage service etc)

Shared lounge

MFP・shredder・ document disposal etc.

（Note）List the number of properties published on the H1O official website as of March 21, 2025.

“Service offices in the city center developed by sponsors.”

H1O Nihonbashi Kobunacho

Acquisition Price

Appraisal Value Completion

March 26, 2025￥4,000 mln

￥4,460 mln

H1O Nihonbashi Kobunacho PMO Nihonbashi Honcho etc

H1O (serviced office)

Meeting room
meeting 

roomreception 

room

MFP・shredder

reception reception

Standard office

workspace

waiting area

✓ In addition to the compact division of all 55 sections, the

product features capture the needs of the times.

✓ The tenant is generally subject to a fixed-term lease agreement

of two years. The revision is expected to improve cash flow.

Date of Aquisition

March 31, 2020



本資料は、情報提供を目的としたものであり、特定の商品についての募集・勧誘・営業等を目的としたものではありません。本投資法人の投資口のご購入にあたっては各証券会社にお問い合わせください。なお、投資口の売買にあたっては取扱金融商品取引業

者所定の手数料を必要とする場合があります。本投資法人が野村不動産投資顧問株式会社に支払う運用報酬につきましては、本投資法人規約等をご参照ください。本資料に記載された将来の予想に関する記述は、本資料作成日における本投資法人の投資方針、

適用法令、市場環境、実務慣行その他の事実関係を前提としており、作成日以降における事情の変更を反映、考慮していません。将来の予想に関する記述は、既知のリスクの不確実性又は未知のリスクその他の要因を内在しており、本投資法人の実際の業績、

経営結果、財務状況等とは異なる場合があります。不動産投資証券は、保有資産である不動産の価格、収益力の変動や発行者の財務状態の悪化等により取引価格が下落し、損失を被ることがあります。本資料で提供している情報に関しては、万全を期しており

ますが、その情報の正確性及び安全性を保証するものではありません。また、予告なしに内容が変更または廃止される場合がございますので、予めご了承ください。事前の承諾なしに本資料に掲載されている内容の複製・転用等を行うことを禁止します。

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.It 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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