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This document is an excerpt of the financial briefing 

materials for the fiscal period ended February 28, 2025. 

NMF plans to release all of the materials on its website in 

early May 2025.

Notice
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Medium-Term Quantitative Target for Distributions

(Shinjuku Nomura Building)

With the withdrawal by the Nomura Real Estate 

Group, cruising distributions are expected to 

bottom out in the Aug. 2026 FP and then 

improve.

72

125 112

(Note2: Other than figures for results, the stated figures are current estimates and are subject to change.）

(Yen)

Distribution per unit
Cruising distributions
＋ Gains on sales, etc.

3,453

3,5783,555 Cruising 

distributions

Gains on 

sales, etc.

3,4663,430

Year 3Year 2Year 1

Seek growth of cruising distributions of 

approximately 5%

Over the coming three years:

Pursue growth of distributions per unit of 8%–9％

3,381

3,530–
3,560

Approx. 210

3,740–

3,770

Feb. 2025 FP 

(Result)

Aug. 2025 FP 

(Forecast)

Aug. 2026 FP Feb. 2027 FP Aug. 2027 FP Feb. 2028 FP

（Note1）Cruising distribution＝Distributions - (Split distribution of gain on sales (*excluding the impact of the increase in asset management fees II in the period when sale is recorded) + Profit brought forward); the same
applies hereafter. (Note2） Other than figures for results, the stated figures are current estimates and are subject to change.

（Note1）
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増加額 増加額÷期当たりNOI

35.4% 今後賃料上昇はより鮮明になる想定

19.8% 好調なマーケット継続

21.9%

16.3%

2.2%

4.0%
テナント退去による一時的影響は内部留保を活用

（26/8期をボトムに回復を想定）

1口あたり分配金

（年間）
（注3）

2

年

目

 

 

 

 

以

降

物流施設

商業施設

合計

新宿野村ビル

居住用施設

セクター特性に沿った改定推進

見立て コメント
投資

比率
（注1）

宿泊施設

NOI（年間）（注2）

オフィス
（新宿野村ビル除く）

順次回復

26/8

＋40

＋40
円前後

＋10
円前後

＋90
円前後

＋200

＋50

＋200

百万円前後

百万円前後

百万円前後

百万円前後 円前後

3.5%

2.0%

＋適宜

＋2.0%程

＋1.5～

＋3.0～

期

＋450

Growth Strategy for Achieving Targets

Asset replacement and policy on returns

For information concerning the first year (Aug. 2025 FP–Feb. 2026 FP), see the earnings forecast on page 31 of the japanese document.

Internal growth 

Interest

・ In principle, gains on sales will continue to be 

distributed in installments in four fiscal periods

・ Acquisition of the fund’s own investment units

will be considered to keep P/NAV below 0.9 for an 

extended period 

Approx. 60–90 billion yen planned

・ Results for the past three years: 77.6 billion yen in acquisitions 

and 84.7 billion yen in dispositions

(Note 1) Acquisition price basis. (Note 2) The amount of increase in NOI (annual) is calculated taking into consideration increases in costs due to inflation. (Note 3) The amounts indicated for distributions per unit 

(annual) are equal to the amount of increase in NOI (annual) and effects of expenditures (annual) divided by the number of investment units as of the end of the Feb. 2025 FP (4,646,364 units). (Note 4) The stated 

figures are current estimates and are subject to change.

コメント
1口あたり分配金

（年間）（注3）

通

年

・JGB（10年）1.5％前提で試算

・LTVは概ね維持を見込む
ー

見立て 収支影響（年間）

借入コスト ▲250
百万円前後

▲50
円前後

今

後

3

年

物件売却
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Invest-
ment
ratio
(Note 1)

Outlook Comments
NOI (annual) (Note 2)

Increase/Decrease
Amount of increase

÷ NOI per FP

Distribution 

per unit 

(annual)

(Note 3)

Comments

Offices 
(excluding Shinjuku 

Nomura Building)

Residential

Logistics
Retail Facilities

Hotels

Total

Shinjuku 

Nomura Building

Rent increases are expected to become 

more apparent in the future

Strong market conditions will continue

Rent revisions will be made in 

accordance with sector characteristics

Internal reserves will be used to cover temporary effects from 

tenant move-outs(Recovery is expected after hitting bottom in the 

Aug. 2026 FP)
Recovery in stages

+50
million yen

Approx. 

+200
million yen

Approx. 

+200
million yen

Approx. 

+ Appropriate

amount

+450
million yen

Approx. 

+90 yen

Approx. 

+40 yen

Approx. 

+10 yen

Approx. 

+40 yen

Approx. 

+2.0 %

Approx. 

Distribution per unit 

(annual) (Note 3)Outlook Effects of expenditures (annual)

-50
Approx. 

yen-250
million yen

Approx. ・Calculated assuming JGB rate (10 years) of 

1.5%

・LTV is expected to be generally maintained
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Borrowing costs

Property 

dispositions
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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. It is prohibit ed 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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