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Notice

This document is an excerpt of the financial briefing
materials for the fiscal period ended February 28, 2026.

NMF plans to release all of the materials on its website
In early May 2026.



@ New Medium-Term Targets



New Medium-Term Targets (Confirmation of Assumption)

Progressing steadily toward the target announced on April 17, 2025

Established a new medium-term target for further growth (Details on the following pages)

[Reproduced from earlier document]
© Aug. 2025 FP update of the medium-term target announced on

- October 16, 2025
3 (Yen)
- Over the three years from the Feb.

2025 FP, pursue growth of distributions per unit of
- 8%—9%

. (Aim for growth of approximately 5% in cruising distributions)
! 3,740

to 3,770

3,624
3,606
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3,453
3,381 3,401
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Feb. 2026 FP Update

(Yen)
Cruising - Reversal of
distributions retained
earnings
3,719
3,695
3,634 -
168
3,542 173 _
] 62
3,453 141
158
3,545
3,527
3,483
3,369
ad
Feb. 2025 FP Aug. 2025 FP Feb. 2026 FP Aug. 2026 FP Feb. 2027 FP
(Result) (Result) (Result) (Forecast) (Forecast)

(Note) Cruising distribution = Distributions — (Distribution of the amount equivalent to gain on sales + Profit brought forward + Reversal of retained earnings); the same applies hereafter.




New Medium-Term Targets (Cruising Distribution Growth Policy)

Growth policy

Capital policy

External growth

Internal growth —— 29 annual growth

+a annual growth

Aim for an annual growth of
3% in cruising distributions

. Image of distribution growth

(Yen)
Cruising - Reversal of
distributions retained

earnings
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3,402 3,414
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Aug. 2023 FP  Feb. 2024 FP Aug. 2024 FP Feb. 2025 FP  Aug. 2025 FP Feb. 2026 FP Aug. 2026 FP Feb. 2027 FP

(Result) (Result) (Result)

(Result) (Result) (Result)

(Forecast)

(Forecast)




New Medium-Term Targets (Distribution Policy) Af

Use the amount equivalent to gain on sales, etc. to distribute
cruising distributions X105% per unit (Note)

. Image of distribution growth

(Yen)
3,719
Cruising - Reversal of 3,695
distributions retained
earnings 3,634
7 174
168
3,542 73
62
3,450 3!453 141 i 105% 10
414
3,402 3, 22
3,483
3,381 3,369
a ,
Aug. 2023 FP  Feb. 2024 FP Aug. 2024 FP Feb. 2025 FP Aug. 2025 FP Feb. 2026 FP Aug. 2026 FP Feb. 2027 FP
(Result) (Result) (Result) (Result) (Result) (Result) (Forecast) (Forecast)

(Note) Distributions per unit may not be cruising distributions x105% because there is a certain limit to the amount that can be kept as internal reserves for tax purposes.
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New Medium-Term Targets
(Policy on Distribution of Amount Equivalent to Gain on Sales)

Announced in Aug. 2023 FP Announced in Feb. 2026 FP (This Time)

Continue to advance property replacement for steady growth in cruising distributions

Assumption Increase distributions further by returning unrealized gains arising from replacement (No change)
- Split distribution of the amount equivalent to gain on Us_e the a_mount eqw_vglent to gain on s_ales Fo ensure that
Policy , . distributions per unit is equal to cruising distributions
sales across four fiscal periods o
xX105%
Effect Distributions per unit become volatile depending on the Stable returns are possible without being affected by
timing of recording gain on sales the timing of recording gain on sales
Distribution results under old distribution policy - i ,
(Feb. 2024 FP to Aug. 2025 FP) Forecasts under new distribution policy
141
130 yen yen
70 yen 72 yen
Feb. 2024 FP Aug. 2024 FP Feb. 2025 FP Aug. 2025 FP Feb. 2026 FP Aug. 2026 FP Feb. 2027 FP
(Result) (Forecast) (Forecast)
Cruising distributions Cruising distributions
3,254 yen 3,320 yen 3,381 yen 3,401 yen 3,461 yen 3,369 yen 3,483 yen

L . L Retain sufficient source of distributions through the amount
Distributed 3.1% of cruising distributions | equivalent to gain on sales

on average over four fiscal periods
Retained cash equivalent to the amount of gain on sales 1,173
yen/unit (as of the end of Feb. 2026 FP)
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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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