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Summary of Question and Answer Session at Nomura Holdings’ 104th 
Ordinary General Meeting of Shareholders 

 

On the recent insider trading incident by a former employee, management said that a 

series of measures to prevent a reoccurrence of such incidents was being implemented. 

The main measures include enhancing information management at the M&A Advisory 

Department, reviewing the hiring, placement, and training of employees, and strictly 

enforcing employee stock trading rules. The M&A Advisory Department will introduce a 

monitor system via camera. In addition, the department will conduct self-checks to monitor 

the implementation of the preventative measures and the Internal Audit Department will 

also conduct audits to check that the measures are being implemented. 

 

Management explained that stock options are granted in lieu of a portion of cash 

compensation and that compensation was determined based on both business division 

and company performance as well as the performance of the individual. 

 

Other questions asked during the meeting included the subprime related loss issues and 

risk management, the current status of merchant banking investee companies and the 

dematerialization of stock certificates in Japan. In response to a question on the attitude of 

employees, management said they would enhance training initiatives to increase customer 

satisfaction. 
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1. This document is produced by Nomura Holdings, Inc. ("Nomura"). Copyright 2008 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. 

 


