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DISCLAIMERS

Transparency on the relation between Vigeo Eiris and the Issuer: Vigeo Eiris has not carried out any audit missions for Nomura Real Estate Holdings’ until so far.
No established relation (financial or commercial) exists between Vigeo Eiris and the Issuer. Vigeo Eiris' conflict of interest policy is covered by its Code of Conduct,
which can be found at http://vigeo-eiris.com/wp-content/uploads/2018/07/Code-of-Conduct-Vigeo-Eiris-EN.pdf.

This opinion aims at providing an independent opinion on the sustainability credentials and management of the Bond, based on the information which has been
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