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Notice

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.



Medium-Term Quantitative Target for Distributions

Over the coming three years:

Seek growth of cruising distributions of

approximately 5% (oo

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

3,555 3,578
Distribution per unit

[Cruising distributions ] 3,453 125 e 112
i L
72

®

(Shinjuku Nomura Building)
With the withdrawal by the Nomura Real Estate
Group, cruising distributions are expected to

3,740— (YeM
3,770

Approx. 210 Cruising
distributions

bottom out in the Aug. 2026 FP and then
improve. 3,530—
3,560
(Note2: Other than figures for FSSENS 88 figures are current estimates and are subject to change.)
Feb. 2025 FP Aug. 2025 FP Feb. 2026 FP Aug. 2026 FP Feb. 2027 FP Aug. 2027 FP Feb. 2028 FP
(Result) (Forecast) (Forecast)
Year 1 Year 2 Year 3

(Note1) Cruising distribution = Distributions - (Split distribution of gain on sales (*excluding the impact of the increase in asset management fees Il 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.



Growth Strategy for Achieving Targets

™ |nternal growth

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

Invest- NOI (annual) Distribution
ment (Note 2) per unit
ratio OUtIOOk Comments I /D Amount of increase (annual)
(Note 1) ncrease/becrease + NOI per FP (Note 3)

: Approx. A
. rox.
g Offl Ces 35.4% Rent increases are expected to become +200 +1.5— Pp
2 (exclucing Shinjuk more apparent in the future - 2.0% | +40 yen
5 omura Building) million yen
D
—_ : : Approx. +3.0 Approx.
2 Residential JREER ‘ Strong market conditions will continue +200 U +40
« million yen 3.5% yen
N 0 0
=} Logistics 21.9% - , : Approx.
) g_ Rent revisions will be made in +50 + Appropriate Approx.
mn : accordance with sector characteristics '\ amount + 10 yen
I 2.2% million yen :
= Approx.
o
o +450
% million yen
= = Int | ill b d ti t ffects fi
e Nomsur:gllgﬁilljding 4.0% ‘ tAgSeargfrr:g\f:-r;Etss‘(lgecc?vﬁ;is Zfsg;;de:ff;rah‘gisgicotstoﬁ% the Recovery in Stag es
g. 2026 FP)
Interest Outlook Comments Effects of expenditures (annual) [2eriousonper ot
E -Calculated assuming JGB rate (10 years) of Approx. Approx.
B3 Borrowing costs ’ 1.5% _ _
g -LTV is expected to be generally maintained %n%i?n yen 50 yen
B

Asset replacement and

policy on returns

Approx. 60-90 billion yen pianned

+ Results for the past three years: 77.6 billion yen in acquisitions
and 84.7 billion yen in dispositions

Property

dispositions

sieak 92yl 1XaN

- 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

(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.



fo

MASTER
FUND

BNABEVYRI-T7VRKEEAN

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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