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Presentation of Consolidated Results of Operations 
Second Quarter, Fiscal Year Ending March 31, 2006 

Q&A Session 
 

Date:  October 27, 2005 (Thursday 18:30 hrs) 

Speaker: Masafumi Nakada, Senior Managing Director, Chief Financial Officer, 

Nomura Holdings, Inc. 

 

 
Q1 How were sales of MTNs during the second quarter? 

 

A1 Combined sales of foreign currency bonds and MTNs came in at about 650 billion 

yen during the second quarter. This was approximately 700 billion yen in the first 

quarter. 

 

Q2 Your loan-related business totaled 75 billion yen in the first quarter and 210 billion 

yen at the end of the second quarter. Is the 210 billion yen the total for the six 

months or just the second quarter? 

 

A2 The 210 billion yen is for the second quarter only. 

 

Q3 You saw firm sales of stock investment trusts. What percentage of these sales is 

attributable to funds offering frequent distributions? 

 

A3 Roughly half. 

 

Q4 Subtracting retail sales credit from bond trading revenue and then adding net 

interest revenue yields a fairly large figure. Could you please provide a breakdown 

of which regions or business lines contributed the most? 

 

A4 We don’t disclose a regional breakdown for bond trading. However, the overall 

market is recovering and we saw good results across the board, rather than in one 

particular region. Equity also put in a strong performance thanks to the 

stock-market rally and revenue related to MPOs. When trying to get a grasp of the 

overall picture of our trading activities, it is best to look at the figure gained from 

adding net interest revenue to net gain on trading 
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Q5 Your net gain from equity trading is negative after subtracting the Nomura 

Securities figure from the consolidated gain. Does that mean that overseas trading 

is running at a loss? 

 

A5 Depending on the position, trading is sometimes booked as net interest revenue. 

Please look at the results for trading including interest and dividends.  

 

Q6 Compensation and benefits were flat quarter-on-quarter despite the strong 

performance. Will there be an allowance for bonuses in the third quarter? 

 

A6 Performance in the domestic market was strong and compensation and benefits 

increased. Compensation for financial advisers is linked to performance and 

therefore increased. We are in a recovery phase overseas and there is still room 

for improvement. As such, compensation and benefits decreased overseas. We 

keep a tight control on compensation and benefits; variable-type compensation 

and benefits declined. 
 
 
1. This document is produced by Nomura Holdings, Inc. ("Nomura"). Copyright 2005 

Nomura Holdings, Inc. All rights reserved. 
2. Nothing in this document shall be considered as an offer to sell or solicitation of an 

offer to buy any security, commodity or other instrument, including securities issued 
by Nomura or any affiliate thereof. Offers to sell, sales, solicitations to buy, or 
purchases of any securities issued by Nomura or any affiliate thereof may only be 
made or entered into pursuant to appropriate offering materials or a prospectus 
prepared and distributed according to the laws, regulations, rules and market 
practices of the jurisdictions in which such offers or sales may be made. 

3. No part of this document shall be reproduced, stored in a retrieval system or 
transmitted in any form or by any means, electronic, mechanical, photocopying, 
recording or otherwise, without the prior written permission of Nomura. 

4. The information and opinions contained in this document have been obtained from 
sources believed to be reliable, but no representations or warranty, express or 
implied, are made that such information is accurate or complete and no responsibility 
or liability can be accepted by Nomura for errors or omissions or for any losses 
arising from the use of this information. 

5. This document contains statements that may constitute, and from time to time our 
management may make "forward-looking statements" within the meaning of the safe 
harbor provisions of The Private Securities Litigation Reform Act of 1995. Any such 
statements must be read in the context of the offering materials pursuant to which 
any securities may be offered or sold in the United States. These forward-looking 
statements are not historical facts but instead represent only our belief regarding 
future events, many of which, by their nature, are inherently uncertain and outside 
our control. Important factors that could cause actual results to differ from those in 
specific forward-looking statements include, without limitation, economic and market 
conditions, political events and investor sentiments, liquidity of secondary markets, 
level and volatility of interest rates, currency exchange rates, security valuations, 
competitive conditions and size, and the number and timing of transactions. 

6. The consolidated financial information in this document is unaudited. 
 


