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1. Introduction



NOMURA
Update on progress of FY2015/16 management targets

Strategic initiatives Progress (as of Dec 2014)
FY2015/16 v EPS Y50 O - Acvieedrnizng
Management target
v Pretax income: Y100bn “ v" Achieved FY13/14
: - : v' Y100.2trn
. v .
Reinforce Retall Retall client assets: Y100trn (raised from Y90trn) “ (Oct 2014)
domestic . ) v Y60.4bn (Jul-Sep
business Y Recurring revenue: Y69.6bn “ 2014 annualized)
Marélsgseerhent v Pretax income: Y25bn “ v" Achieved FY13/14
: _ v/ Y111.8bn
v" Pretax income: Y125bn “ (FY13/14)
Improve A
Wholesale Wholesale Of which, international: Y50bn v" Ongoing
profitability 7 s
v Additional $1bn cost reduction (total $2bn) “ Zggp eted >ep
. v' Completed Dec
v Sale of non-core assets (Annington, Fortress shares, etc.) “ 2012, Feb 2014
Optimal . .
allocation of v' Offering of Nomura Real Estate Holdings shares “ v (Z:gln;’pleted Mar
resourees v Established Nomura Financial Products & Services, Inc. (NFPS), optimal , v Started transferring
allocation of resources across regions booking in Oct 2013




v

NOMAURA

2020 long-term management vision

i'. """"""""""" : .'"""""""'""""""""'E
FY2013/14 j| FY2019/20 !
: (Target) :
i | ]
: 1
Y¥55.811 ! Y100 i
1
5 : !
i im R T |
= !
! 1
VAL S Y330.9bn {| Y450bn — Y470bn \ :
pretax income : ]
I 1
! 1
Retalil Y192.0bn i Y195bn — Y205bn [| Retail client assets: Y150trn E
o i :
< : ]
v || Asset Management Y27.1bn 'l Y45bn — Y50bn AuM: Y50trn i
S | |
i 1
Wholesale Y111.8bn i Y210bn —Y230bn [| Market share: 3.7% E
= s
FY2019/20 environment assumptions
Nikkei 225: Y25,000; USD/JPY rate: Y110; Effective tax rate for Japanese companies: below
30%; Global fee pool growth rate: 3% (annualized).

Diluted net income per share attributable to Nomura Holdings shareholders.






2. Transformation of business model in Japan



Ratio of securities peaked in 1989 and has declined since; Cash and deposits increased along with deflation?

Mar 1981: Mar 1989: Mar 2014:
Y372trn Y926trn Y1,630trn

—

==
=
-

22%

Securities o — |16W

SOl T T =i L 0

m\:(egsﬂnent Securities T T == - = -
200 - rn investment Securities

Y303trn investment

15.0 - Y256trn
10.0 - GDP delfator?(YoY)

-5.0 -
1971 1976 1981 1986 1991 1996 2001 2006 2011

Deflation Infl.
/7 / .

1. Source: Nomura, based on Bank of Japan “Flow of Funds Accounts”.
2. Source: Nomura, based on Cabinet Office and Ministry of Internal Affairs and Communications data.



NOMAURA

Expanding Retail client assets for consistent revenues

Retail client assets and recurring revenue cost coverage ratio

Recurring 7~ 71 Fo--mmmemoeeo
revenue cost | 17% : i Approx. 50%
coverage ratio '==----=--maoo-d ]
8.4 0.8 150
(trillions of yen) R v : 7
1 3.1 1 I
s -
26.3 1 - Discretionary 1 Bonds
. investments |
i Investment ]
I trusts :

4 Market factors

. ® Inflows
91.7 ) | Stocks
1\ J
Y
+Y49.8trn (Inflows: Y24.2trn; Market factors: Y25.6trn)
Retail client assets Retail client assets Retail client assets
(Mar 2014) (Oct 2014) (2020 target)




Interview sheets for discretionary investments (# per month)

Client interviews help boost discretionary investment net
inflows and sales of insurance products

Oct 2014
Approx. 36,000

Discretionary
investment net

= Number of consulting seminars (rhs)
| =—#=Interview sheets (lhs)

(billions of yen)

insurance
products?

Retail channels and Japan Wealth Management group.
Retail channels only.

(billions of yen)




Increase in real estate business and M&A for medium-sized firms

Expanding inheritance related services

(billions of yen)

@ Value of deals

2H
forecast

Real estate
business

= # of entry sheets

M&A for
medium-sized
firms 316

Maintain relations across

generations, strengthen
client relations

Provide guidebooks on
inheritance and tax
issues

Hold seminars and
personal consulting
sessions

Happy Life Seminars
My Life Note

Nomura Asset Design tool
Interview sheet

Introduce tax accountants,
lawyers, other experts

Asset succession report
Will drafting kit
Donation services

Inheritance pack

Expand Nomura
inheritance services



NOMAURA

Initiatives to transform business model

Performance management ‘R/’el\éisin% '|'|R S%Stfemb o f |
v" Focus on increase in client assets xtend length of job postings for general career

: ]
1 1
1

) . . . type A employees from average of three years to 1
i and quality of client relation skills, etc. f?(,pe yearsp y g y i
: ]
1 1
1 1
l :

v’ Evaluate performance for full term of v Introduce new employment category (no transfers,
posting retirement age raised to up to 70, compensation

with focus on recurring revenue)

2012 2013

Changing employee mindset

Shaping our Shaping our Shaping our
All branch and Future Future Future
department managers Meeting #1 Meeting #2 Meeting #3

Activities at all branches by division CEO, regional heads, branch managers, head office staff

All Retail employees

Projects on changing ways of thinking and transforming our business >

People from each branch nominated Nomination Nomination Nomination
by branch manager training #1 training #2 training #3

Regional initiatives (offsites, etc.) O O O O O O
10




1.
2.

Asset Management: Growing assets under management

Toward 2020

NOMAURA

2014
(net) Y30.8trn

Collaborating with Retail to strengthen investment trust
business

2020 (target)
Y50trn

Developing new revenue drivers

® Supporting consulting-based business model

® Providing investment trusts for discretionary investment
products (Fund Wrap and SMA)
® Advising regional banks together with Retail

AuM in investment trusts for discretionary investment

1
products 497

Note: Sep 2013=100
2013/9 2013/12 2014/3 2014/6 2014/9 2014/10

JlIII

Nomura Asset Management only.

® Strengthening and expanding ETF business: Tapping into
demand for smart beta products

® Global distribution of UCITS? funds: Europe, Asia, South America

® Development and increased distribution of alternative investment
products: AuM growing on back of consistent performance

ETF AuM UCITS? AuM
(trillions of yen) Note: Mar 2012=100

J|II Jlll

2012/3 2013/3 2014/32014/10 2012/3 2013/3 2014/3 2014/10

Undertakings for Collective Investment in Transferable Securities (UCITS) is the main European framework covering collective investment schemes investing in transferable securities



NOMAURA

Stepping up approach to high-net-worth investors

Nomura’'s Wealth Management
business is ranked in top 3in

Established Wealth Management business division Asia
Client assets of main private
Nomura Group Retalil banks in Asial
(billions of USD)
A 245
Wholesale } 1
B 218
4 Nomura _ 153
Asset Management } e . .
| AsiaWealth | 4 C 131
Management |
D 93
E 93
Solutions tailored to client needs -
F 80
v' Asset management v’ Listed securities Investment management : | 65
v Business succession v" Unlisted securities >~ Wealth management | -
v' Reorganizations (M&A, etc.) v Real estate Inheritance |

1. Source: Nomura Wealth Management client assets (translated at the rate of 105.37 yen / US dollar, the rate prevailing on December 31, 2013) added to data from Asian Private Banker ; As of December 2013. 12



v

NOMAURA

Retail and Asset Management in AEJ

Cross-divisional
[ Asset Management
|:| Wealth Management

China Taiwan
Management
(Wealth Management) v" Providing diverse range of solutions
. . . through powerful marketing platform
v" Provide information to high-net- gnp gp

worth Chinese investors and act as
a gatekeeper for offshore products |

Philippines
China BDO Unibank
7 . .
Nomura China Asset Management Discussing broad alliance
(Asset Management) Asia
v’ Provide Chinese private equity fund - :

products to high-net-worth and B Wealth Me:jr_lgg_ement business
institutional investors Ivision

v Tap into two-way investment needs
between Japan and AEJ

Thailand » Demand for Japanese real estate
Capital Nomura Securities : i/‘l)ér: \slﬁntuorri support
(Retail business) pp

v Cover all of Asia from Hong Kong,

v Conducting retail business in Singapore, and South Korea

Thailand and neighboring countries

13



3. Improving profitability of international business



Benefits of Lehman inteqration. | NOMAURA
Global Markets: Growth of client franchise

Client business growth driven by expansion of business platform

2008 | 20141
86% 95%
Fixed Income
Clients who rank } 35% 30% .
Nomura as a meaningful 0
counterparty? . 206 5% - l
Japan Americas EMEA AEJ Japan Americas EMEA AEJ
2008 | Jan-Jun, 2014
11%
L. 0,
Equities % } 6%
4%
. (0]
Market share on major 3% . 3%
stock exchanges? 1% 1%
Japan UR UK HK Japan us UK HK
1. Source: 2008 — 2014 Greenwich Associates Fixed-Income Studies for North America, Asia and Europe. Japan figures are for 2008 - 2013 yen products. 15

2. Japan: Tokyo Stock Exchange; US: New York Stock Exchange, NASDAQ others; UK: London Stock Exchange; Hong Kong: Hong Kong Stock Exchange.



Benefits of Lehman integration

NOMAURA

Investment Banking: Stronger international franchise

Marked improvement in international service and product capabilities

2007 — 2008 (annual average)

2010 — 2013 (annual average)

(millions of USD)

International

ECM/ALF
mandates
1,080 782
ECM ! ALF® ECM * ALF?
2006 — 2008 (annual average) 2010 — 2013 (annual average)
10% 55%
Non-Japan '
M&A
mandates3

Global league table

#40

#14

n

Source: Nomura, based on data from Thomson Reuters; Deals in which Nomura was involved as Co-Manager or higher role .

Source: Nomura, based on data from Bloomberg.

Jump in international revenues

International Investment Banking revenues
(Rebased, pre-integration=100)

393

100

Pre-integration
FY03/04 —
FYQ7/08

Post integration
FY09/10 —
FY13/14

16

Source: Nomura, based on data from Thomson Reuters; Percentage on transaction value basis of M&A deals not involving Japanese companies in which Nomura played a role.



Benefits of Lehman integration NOMNURA

Wholesale revenues and expenses

Wholesale revenues and expenses rose sharply after integration Aligned costs to environment: “Fit for the Future”
(billions Pre-integration Post integration
of yen) (FY2003/04 — FY2007/08) (FY2009/10 — FY2013/14) _
800 - E— Revenues and expenses on USD basis?
Net revenue //"‘ ‘,.
»”~ R4
600 - —=— Expenses _/'—_'ﬁﬁ\./ // e i_ _____________________ .

”
///// N B = }(milions of USD)
400

1

1

i i

" 15,000 :

a—n 1 Expenses 1

200 | T ! III!!!III__ i
| |

0 ! [$3,892] * c :
14,000 ° !

[ . $3,789 1

! . LTI K !

(200) - | :
FY03/04 FY04/05 FY05/06 FY06/07 FY07/08 FY08/09 FY09/10 FY10/11 FY11/12 FY12/13 FY13/14 i REENRPTLL ..., i

1 ; . Weeeel, 1

\ J \ J i : ‘ 1

N M 13,000 | ¢ 33,1891

Int'l i ¢ i

1 1

27% ! $2,799 revenue H

i o <=-®-- Net revenue i

Net 1 +35% 1
1 Y385.6bn 1.8x Y676.1bn I <.+ Expenses 1
revenue i i
12,000 I

H FY2011/12 FY2012/13 FY2013/14 H

1

i IH 2H 1H 2H 1H 2H :

1 1

1.  Five year annual average. 17

2. Exchange rate is six month average of month-end spot rate. FY2011/12 : 1H=Y79.16, 2H=Y78.48; F2012/13: 1H=Y78.87, 2H=Y87.66; FY2013/14: 1H=Y98.58, 2H=Y102.18.
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Key indicators to achieve target

FY2019/20 pretax income target

@ Increase fee pool share EY2013/14 FY2017/18 FY2019/20
(milestone) (target)
@ Improve pretax margin
@ Enhance resource efficiency
AN y 3.2% 3.6% 3.7%
210~230
r===="
(billions of yen) ! !
170~190 i i
r==== : :
o P
: ! i i
I I i i 0 0 0
b P
) ) : |
o P
P Lo
1 1
i i ] ] (vs.FY13/14)  (vs.FY13/14)
I 1 ! ! -
S temmee +40bps +90bps
FY2013/14 FY2017/18 FY2019/20
(milestone) (target)

19



NOMAURA

Wholesale client strategy

Expand client revenues
Increase business with key clients Client flow-centric business model

N

. . . billi f USD
v Integrated client strategy across all | v Global Markets: Client flows as main (billions o )

8.2
asset classes A driver of revenues

v" Focus on generating repeat business v/ Stable client franchise not reliant on

from core clients large one-off transactions 6.1

\

Create synergies through cross-divisional and
cross-border collaboration

v"Increased cross-sell through tailored multi-

product solutions

v' Provide services where we have a competitive FY2013/14 FY2019/20

Target

advantage, particularly for US clients




Breakdown of Wholesale revenue target for 2020

Fee pool
share \/

(billions of USD) 0.2 0.1
07 L -
g Investment
Trading Banking (net .
0.9 0.3 - revenues 9 (ne) Additional
------ _ Growth of client revenue
Impact of businesses
Moody’s (GIobaI
_______________ upgrade _________Markets) .
L )\ )
Y Y
(40%) (60%)
FY2013/14
Revenue growth from Revenue growth from revenue

fee pool expansion

higher share of fee pool

FY2013/14

FY2019/20
(target)




\/
1) Increase fee pool sha-re | | | NOMAURA
Moody’s upgrade a tailwind for client businesses

Moody’s upgrade expected to lead to over $250m in additional revenues annually over the next 18 months

Over $250m
13% per year
15% I
60% 12% _ Hedge funds,

_ Central banks, regional banks,
Insurers, pension sovereign wealth corporates
funds funds
Asset managers Effect of upgrade
Asset | ion fund Central banks, sovereign Hedge funds, regional
sset managers nsurers, pension funds wealth funds banks, corporates
B Ongoing transaction needs B |Improved structured product B Flow Rates products and B [ncrease in transaction
B Increase in allowable size of origination capabilities and Securitized Products volumes with hedge funds
transactions for both cash and business expansion and regional banks
derivatives B Expecting substantial
B Higher transaction volumes will B Growth of structured note increase in volume from B Opening of new accounts with
help diversify risk and enhance business broader product range corporates
pricing capabilities
B Growth of solutions business

22



1) Increase fee pool share
Strengthening Americas Investment Banking

NOMAURA

Americas has world’s largest fee pool Strengthening Americas business

Investment Banking market fee pools* ® Building a track record in focus sectors and products
(FY2013/14, billions of USD)

» Aim to win ongoing business from target clients through cross-border

business and multi-product transactions
Japan,

3.6 ® Expanding client coverage and product functions

» Selective investment in human resources: Senior bankers hired in past few
years are making strong contribution to gross revenue

» Continue to hire while assessing banker productivity and costs

Rebased to
2010=100 2010 2013 2014 YTD?
Clients 100 } 120 } 146
EMEA. Transactions 100 > 149 > 156
20.1 Americas, 43.7
(57%)

® Collaboration with Global Markets
» Leveraging research and distribution

» Working together on solutions and other multi-product transactions

1.  Source: Dealogic. 23
2. As of November 10, 2014.



2) Improve pretax marqgin

NOMAURA

Aim for revenue growth to outpace cost increases

FY2013/14 FY2019/20 (target
Productivity! (target)
(millions of USD) 1.8 21
- ]
(billions of USD) 0.8 T
1007 Netrevenue AR
—m= [Expenses —
7.5 7.6
7.5 "
\ Expenses
0,
70 \.\ 3.0%
(annual) ’_
5.0
FY11/12 FY12/13 FY13/14 FY2017/18 FY2019/20
milestone target

1.

Calculated as net revenue divided by Wholesale front office producers

Improve pretax margin

23%

16%

FY2013/14 FY2019/20

Target
24



3) Enhance resource efficiency
Efficient use of management resources

Achieve revenue growth without major investment of resources

= Optimize business portfolio by focusing on core businesses and continue to reallocate

resources across regions

= Improve product mix and increase return on resources

- Moody’s upgrade will allow us to diversify products and grow businesses with high revenue

potential
Wholesale revenues! Wholesale risk-weighted Resource efficiency
assets? (Revenues/RWA)
129 +90bps
109
100 100
FY2013/14  FY2019/20 FY2013/14  FY2019/20 FY2013/14  FY2019/20
Target Target Target

1. FY2013/14 = 100
2. Source: Company disclosure materials as of June 2014.

NOMAURA

High proportion of cash products

A 12%
B 13%
C 16%
D 16%
E 17%
F 20%

Derivatives

87%

84%

84%

83%

80%

Cash

25




v

3) Enhance resource efficiency

Optimizing our business portfolio

Graph shown at Nomura Investment Forum 2013

- —

optimizing portfolio

Recent graph

NOMAURA

Size of bubble represents revenue potential

Earnings volatility ® High @ Medium @ Low
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=
n
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°

c 2
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£ @
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©
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Low High

Profitability

B Assess performance of each business from perspective of firm-wide capital efficiency
B Follow through with action plans suited to each business taking into account fee pool outlook and importance to overall

franchise

- 7Y
- e @ 4 Ss
E g u II' () .'\\\
ﬁ - O .. : . \\\
) 1 \
© o \Q e e -
5] \
© r ° ® ( ] ‘ ,l'
§ ,. ° “ .\ ,l
3 -
2 © T
c
>
= d
2 ° ([ b & .
(V] =
-E =2 () [ 4 [ ] °
= T . o
H .
5]
@]
Low High
Profitability
Approach to

Action plan

B Improve profitability:

Business expansion through client franchise growth and improved inventory performance, strategic reviews to rebuild

businesses

B Lower capital burden of overall portfolio:
Raise product competitiveness by revising resource allocation for each product and deploying resources to businesses

with low capital burden

26



NOMAURA

International strategy

Strategy aligned to each region

EMEA AEJ
Monetize operations Franchise growth

Pursue cross-border opportunities by collaborating across regions and businesses

Americas
Selective investment

v Focus on areas of competitive v Coordinated client approach across v" Enhance relations with key clients
fstrenglt_h t(: drive repeat business all products v Improve productivity by selective
rom clients v Create synergies by collaborating product focus and reallocation of
v" Closer cross-divisional collaboration with Retail, Asset Management, and resources
and business diversification Wealth Management (Thailand,

v Focus on sectors and products where

v Appropriate cost management Tfuwan, China, India, Philippines, we have a competitive advantage,
etc.) further develop investment Banking
business
FoTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT TN T T T T T T T T T T T b 4 ol '; """"""""""""""""""""""""""""" |
1
: ‘ 'fb ". E
[ ) J



In closing



LL Asia’s global investment bank [

CHANG&E

Vision C&C - Road to 2020

29



NOMAURA

Disclaimer

This document is produced by Nomura Holdings, Inc. (“Nomura”).

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.

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.

All rights regarding this document are reserved by Nomura unless otherwise indicated. 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.

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. Actual results and financial condition may differ, possibly
materially, from what is indicated in those forward-looking statements. You should not place undue reliance on any forward-looking
statement and should consider all of the following uncertainties and risk factors, as well as those more fully discussed under Nomura’s
most recent Annual Report on Form 20-F and other reports filed with the U.S. Securities and Exchange Commission (“SEC”) that are
available on Nomura’'s website (http://www.nomura.com) and on the SEC's website (http://www.sec.gov); Important risk 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.

Forward-looking statements speak only as of the date they are made, and Nomura undertakes no obligation to update any forward-
looking statement to reflect the impact of circumstances or events that arise after the date the forward-looking statement was made.
The consolidated financial information in this document is unaudited.
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