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NOMURA [100vears
Review: Progress in Business Model Transformation

= Building a stable earnings base through a series of business model transformation initiatives

Business model transformation initiatives and trends in recurring revenue'! and recurring revenue cost coverage ratio'-?

(billions of yen)
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Initiation of business model transformation Clarification of client segmentation Establishment of a service delivery model
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1. Due to the establishment of the Banking Division in April 2025, figures for the Banking Business, which was partially included in the Wealth Management, have been retroactively revised (prior to FY2024/25) 1

2. Recurring revenue divided by non-interest expenses using four-quarter cumulative



Review: Progress toward the 2030 Vision

NOMURA 100vesrs

= PTIl exceeded Y200 billion reflecting steady progress in implementing medium to long-term strategies
= Recurring revenue assets and the recurring revenue cost coverage ratio are progressing ahead of plan toward FY2031/3

targets
Performance summary’

Progress against medium to long-term strategies

(billions of yen)

Revenue PTI(KGI, Right Axis)

(billions of yen)
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KPI progress
FY23/24 / FY24/25/ FY25/26 |
End of March End of March End of March
Recurring revenue assets Y23.0trn Y23.5trn Y27.9trn
OSSR G ICEIAT Y702.0bn Y1,374.0bn Y1,495.1bn
revenue assets
Flow business clients 1.692m 1.644m 1.741m
Workplace services 3.627m 3.883m 4.142m
Recurring revenue cost 529 67% 72%

coverage ratio

Grow HNWI active accounts and onboard new clients

in HNWI market

® We enhance partner productivity by optimizing partner account
coverage and improving operational efficiency. In addition, the
recurring revenue business continued to expand, supported by
higher customer satisfaction achieved through clearer target client
segmentation and enhancing our product offerings

= As a result, recurring revenue’ increased to Y205.2 billion (up 48%
from the FY2023/24). Net increase of recurring revenue assets
reached Y1,495.1 billion (approx. 2.1x from the FY2023/24)

= \We expand client base by focusing on cultivating new clients

e Gain Emerging Wealth clients through workplaces

= Qur client acquisition funnel, which leverages our unique strengths,
proved effective, driving the number of Workplace services
provided to 4.142 million

= We also continued to strengthen our framework for providing
wealth management services to clients acquired through
Workplace services, resulting in a continued expansion of recurring
revenue assets

Establish business model to provide

sustainable services leveraging digital

= We have established a digitally enabled operating model that
allows us to maintain and enhance client engagement even with a
limited number of partners

= We are focused on expanding client assets, led by growth in
recurring revenue assets

1. Due to the establishment of the Banking Division in April 2025, some figures for the Banking Business, which were included in Wealth Management, have been retroactively revised (prior to FY2024/25)



Review: Grow HNWI active accounts and onboard new clients in

HNWI market

NOMURA 100vesrs

®= The successful reallocation of personnel led to higher partner productivity and growth in face-to-face business

= Steady growth in the number of newly acquired clients and clients without existing holdings continued to drive broad-based
net inflows of recurring revenue assets
Expansion of the face-to-face business

Net inflows of recurring revenue assets

= We improved client satisfaction and revitalized activities by strategically expanding

our business while optimizing partner account coverage
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® As our efforts to expand our recurring revenue business took root, the number of
new clients and clients with no existing holdings increased. As a result, net increase
of recurring revenue assets increased steadily

Net growth from other accounts
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Business environment

= Reflecting the recent changes in the environment, the market for not only HNWI but also the Emerging Wealth segment and
asset formation segment is expanding

= Aim to expand client assets by providing services tailored to the needs and circumstances of each client.

Changes in trends Market potential

= As we enter an inflationary era, the shift from savings to investment is accelerating, = As trends change, the HNWI market is expanding at an accelerated pace.
supported by national policies. = The need for wealth management and wealth-building support is expected to expand
= |n addition, overall household financial assets are expanding, supported by changes in beyond HNWIs.
trends and strong stock markets.
CPI YoY! . . . : 3
Inflationary trend Trends in net financial assets in Japan
(trillions of yen)
4.0% - = UHNWIs
= HNWIs
m Semi-HNWIs
. 2.0% - Upper mass
Inflation Mass
0.0% 2,000 1 HNWI market
expanded
2.0% . . . . significantly
17 19 21 23 25 (year) -
(trn of yen) Changes in household financial assets? 1,500 S0 ]
60 - wealth and
cash and deposits Inflows to investment ‘ wealth-building
. 40 | Stocks and investment trusts products exceed segments a.re
A shift and deposits 4 (o | also expanding
from l ’
savings 20 1 TN 282
to )
. 0 - 7
investment —_ o’
- 500 -
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National = The utilization of NISA has become widespread in Japan amid the ((
policy trend toward becoming an Asset Management Nation, supporting a 0 2013 2015 2017 2019 2021 2023 )) "9030
boost shift from savings to investment. Estimate
1. Based on the Ministry of Internal Affairs and Communications's Consumer Price Index (all items less fresh food and energy). Compiled by Nomura 2.Compiled by Nomura from Bank of Japan data

3. Source: "Nomura Research Institute estimates that the total number of HNWI and super-HNWI households in Japan is approximately 1.65 million, and the total amount of their net financial assets is approximately 469 4
trillion yen." Estimates for 2030 are compiled by Nomura
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Numerical targets for FY2030/31

= Revised targets for FY2030/31 in light of the current business environment and progress in our business model transformation
= Aim to achieve recurring revenue assets of Y41 trillion, recurring revenue cost coverage ratio of 100% or higher, and Y15 trillion
in Workplace client assets

Recurring revenue, recurring revenue cost coverage ratio, and Workplace client assets: annual trends

(b""o;;gf yen) Recurring revenue(Left Axis) =0O-Cost(Left Axis) =0O-—Recurring revenue cost coverage ratio(Right Axis) 100%
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2014/152015/162016/172017/182018/192019/202020/212021/222022/232023/242024/252025/262026/27 target target
FY2030/31

Recurring revenue assets (Y trn) 27.9 ":-3_7--; 41
Workplace client assets (Y trn) [“-_ ni 15
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Strategies for FY2030/31

= Aim to achieve our 2030 targets by enhancing our value proposition and establishing a new client acquisition and growth
model, as well as further strengthening our business foundation

= By achieving the target, we will help our clients lead richer lives and will contribute to the realization of an affluent society

Client coverage framework for expanding Wealth Management business Key elements of our medium to long-term strategy
Client attributes Organizational Structure Enhance our value proposition
Face-to-
f:
con::fﬁing WM 4, ,‘\ Nomura Enhance the sophistication of wealth management
needs Division 5,,’ Group services via collaboration with Banking
PWM
Banking Enhance our product offering based on client needs
WM
r,’::; ! Improve individual capabilities
Wholesale
Corporate
Mass Affluent Emerging section Establish a new client acquisition and growth Model
Wealth
pcs' Sustainably expand the Emerging Wealth client
Investment base through Workplace business
Management
N&C?
i Mass Retail - . Expand the client base through the platform
gl
o?\I; N N businesses
Needs
Build a business platform powered by digital and Al capabilities
Clients of alliance partners, etc. Leverage Al and technology to establish a service
delivery platform and improve productivity
1. Digital Customer Service 6

2. Net & Call



Enhance our value proposition NOMURA [100vesrs
#1 Enhance the sophistication of wealth management services via collaboration with Banking

= We will be able to offer diverse products that meet client needs through collaboration with Banking
= Improve client satisfaction and expand business by realizing more advanced wealth management

Client needs in light of the current business . .
. Business Expansion
environment

= The recent upward trend in interest rates has driven ® Provision of more advanced wealth management ® Providing advanced wealth management services will

growing demand among clients for wealth management services by enhancing deposit and loan capabilities that further improve client satisfaction and significantly
services tailored to the changing market environment had previously been limited, by collaboration with expand business
Banking
Interest rate environment in Japan and the U.S. Strengthening balance sheet approach . WM Dlvlswn Of.U'S' Bank A 1
: Increase in Banking Revenues
(%) —e— Japanese government bonds (10) (billions of dollar) (billions of dollar)
U.S. government bonds (10 .
45 - g (10) " Strengthened EEEEEETEY 1 Strengthening SEELLEIY : = |nterest income L o
s . i 1 35 | Fee-based income
40 : Bank deposits i ] Transactional income 8
: _: : Loans, etc. ] Other :
Y VAR : ’ i 30 |—e—PTI(right axis) 7
) 1
Assets under management : : 25 -+ -6
3.0 - e -
20 - -9
2.5 - -4
Real estate 15 A
20 - -3
Net assets 10 A 5
Own shares and equity i
1.5 interests 5 1 [ | .‘. = L1
1.0 Other assets 0 0
N O I O © N 0 0O O «~ AN O T W©v
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0.0 : ; ; ; :
Enable a broader product offering tailored to client Comprehensive wealth management services are
05 - needs, particularly for HNWIs and emerging wealth driving growth in both interest income and fee-
2012 2017 2022 clients based revenue
7

1. Compiled by Nomura Securities based on disclosed data



Enhance our value proposition
#2 Enhance our product offering based on client needs

NOMURA [100vears

= Leveraging our unparalleled client base, we will bring together the group’s full capabilities to expand the breadth and enhance
the quality of our services
= By developing services based on client needs, we will broaden our lineup and better address each client’s individual needs

Expanding the breadth and quality of services through strong group collaboration

An example of expanding the service lineup

Extensive
Client base

Mass-
affluent
clients

Emerging
wealth
clients

Capture
increasingly
diverse and

complex needs
across client
segments

-

Deliver optimal
services
tailored to
identified
client needs

NOAURA

c Expand access to private assets

Sales Partners

=Digital

i
Identify client needs and
challenges and
collaborate across

Nomura to deliver optimal
services

Products
Solutions
Organization

$ad

% g

Advanced products to
meet client needs
Solutions
Development and
provision

NOMURA
Group

ws

)

Global market capabilities,
High lead manager share

IM
|.|-z
Various investment
products and services

BK

il

Diverse products such
as deposits and loans

Group Companies, etc.
00

i

/l = Provide access to a range of private asset

.II investment opportunities to meet demand
for diversified portfolios beyond traditional
assets

= As in the United States, we will diversify
our clients’ portfolios, expanding access to
the market as a major asset class in Japan

Increasingly
sophisticated
investment needs
among UHNWIs and
HNWIs clients
Investment needs

Develop a market for listed corporate bond-type
class shares

= |n the evolving interest rate environment,
we provide new investment opportunities
for clients seeking higher vyields while
managing market volatility risk

= We are expanding our lineup to meet
diverse client needs by growing the market
to approximately Y900 bilion' and
establishing a new market segment

o’

~

Need for stable
returns

1. Total issuance amount of listed corporate bond-type class shares in Japan, aggregated by Nomura




Enhance our value proposition NOMURA [100vesrs
#3 Improve individual capabilities

= Developing our talent—the greatest source of our value creation—is a strategic priority

= By establishing a framework to develop a strong pipeline of high-caliber talent, we will sustainably enhance our value
proposition

Establish a framework to develop a strong pipeline of high-caliber talent

Vision

Vision . . L . . o
* Continuous sharing = Continuously discuss vision in regular dialogues to deeply penetrate and embed it throughout the organization

»

Partners

= To ensure consistency and
replicability in talent development,
we are building a structured

Example of initiatives: 36-month program after joining us

= Provided a training program for employees up to three years to

TIIXY . et e systematically acquire our expertise in accordance with common steps
w w ﬂ w '“‘ ﬂ etematic talont onboarding program and level-
systematic talent e
development I_ I ’ }
ﬁ YYyYyY i framework I i -u

= \We are also enhancing visibility into Practical experience is

partner skills and business Three-year the foundation Knowledge acquisition
Growth steps Use role-playing synched naturally to

experience to support ongoing skill

T
\/

Clarify To complement lack of actual work settings
development experience
Example: Building an appropriate management organization
Managers = Define manager roles and establish
a consistent talent management = Ensure that managers have sufficient time to spend with their
Strengthening framework aligned with those roles subordinates to promote business, strengthen employee
e o o o manager capabilities development, and appropriately manage operations
Before reorganization After reorganization
‘n‘ ‘n\ ‘n\ ‘n\ to better support i
PP . DevelOp &l apprOp”ate management Branch Manager General Manager of ~ General Manager of
talent development structure that allows managers to g Branch #1 Branch #2
spend sufficient time engaging with & ; &
and developing their team members S B e e S m— —t—
e 6 6 o o o e O ©o o O ©
& oo oo & & & & & &




Establish a new client acquisition and growth model NOMURA [100vears
#1 Sustainably expand the Emerging Wealth client base through Workplace business

= The client acquisition model for Workplace business has been established
= Further enhance service quality and expand workplace client assets to 15 trillion yen

Establish a B2B2C business model that leverages Nomura's unique strengths
Achieve sustainable expansion of the client base by acquiring and activating Emerging Wealth clients

Development of the Workplace organizational structure and establishment of channels for acquiring Emerging Wealth clients

:yg;/g:; Development of organizational structure to realize B2B2C business, particularly steady progress in acquiring Emerging Wealth clients
As a result, Workplace services exceeded plan, reaching 4.142 million. Workplace-sourced accounts continued to expand steadily
Expanding Workplace business by growing client assets
We will expand workplace client assets by improving the UI/UX of digital services, delivering higher-value wealth management services by partners, and
expanding service offerings.
Strategies for expanding workplace client assets Workplace client assets
Working-age generation (trillions of yen) 15.0
Financial assets 15.0 A :
Going A i
forward A 120
@ D v e %1
9.0 -
Improve UI/UX for digital services Enhance partner capabilities 6.8

Develop partners systematically
to deliver high value-added
services

Improve the convenience of digital services to support 6.0 4

continuous wealth building from an early stage

3.0 1
Enhance our product offering

((
0.0 ))

Expand our product offering for Workplace clients through collaboration with Banking T T
FY2024/25 FY2025/26

FY2030/31
Target

10




Establish a new client base expansion model

NOMURA [100vears

#2 Expand the client base through the platform businesses

= Build a platform business framework to expand services to regional financial institutions and corporates.
= We aim not only to expand our business, but also to support diverse client segments in building wealth steadily over the long

term

Platform business framework

Initiatives for business expansion: Platform for regional financial institutions

Providing services to clients we were previously unable to reach

Contributing to the realization of an Asset Management Nation by supporting

clients in building wealth

Diverse investor base

Comprehensive Regional financial Partners
business institutions Employees,
alliance clients Clients clients, etc.
A—. Financial
ﬁ services

Partners
Regional financial Business Other
institutions companies intermediaries

a Platform functions
iy

Trading Account Investment )
functions management information infrastructure AN

1. Various support and product offerings for the client assets business of regional financial institutions, etc

Expand client assets through flexible partnership models tailored to regional

characteristics and client profiles

Comprehensive business alliances

= Comprehensive business alliance partners achieved growth in assets under custody
with a net increase in recurring revenue assets

Client assets and recurring revenue assets

M Recurring revenue assets

Other assets

Y2.9 trn

Y1.8 trn Y2.1 trn

FY2023/24 FY2024/25 FY2025/26

Securities Business Support Services'

= Contributing to business expansion of regional financial institutions through
securities business support

Trends in Investment Trust Outstanding of Financial Institutions Providing
Securities Business Support 2

165
138

119

End-2025

End-2023 End-2024

End-2022

11

2. Of the financial institutions to which Nomura provides securities business support, 40 banks that disclose investment trust balances were selected (indexed to 100 as of end-2022)



Build a business platform powered by digital and Al capabilities
Expansion of digital services

NOMURA [100vears

= Build a digital engagement platform and significantly expand active users of the NOMURA app.
= Drive broader app adoption as a core service delivery platform by enhancing client convenience and delivering Nomura’s

unique value proposition

Building a digital engagement platform

Drive broader app adoption by enhancing client convenience and
delivering Nomura’s Unique Value Proposition.

= Through the NOMURA app we have built a digital engagement platform by enhances = We are strengthening data integration with Workplace web services and other
digital functionality across key wealth management touchpoints and partner platforms to enable centralized asset management, while improving Ul/UX through the
collaboration features, and our services are designed to be accessed with a focus on digitization of transactions and procedures and enhanced communication features

security, such as passkey registration

= We will further enhance the app’s value proposition by providing products and

= As a result, the number of app downloads and monthly active users grew significantly investment insights that leverage Nomura’s strengths

Usage of asset management app "NOMURA"

Efforts to enhance app functions

<< Passkey registration status' >>

<< App usage >>

u Passkey registered DLs ) ) .
Not registered ®—Monthly active users (right axis) Strengthen collaboration with web Products
(thousands) 1,169 (thousands) services for workplace services
3,500 - - 1,200
3,000 T L 1 000
2,563 ’ Digitize transactions and procedures Investment information

2,500 -

- 800
2,000 - .

Strengthen partner collaboration . .
- 600 Banking services
features

1,500 -

- 400
1,000 -

500 i B 200
: : Deliver Nomura’s unique value
Improve client convenience o
0 . . 0 proposition
Mar. Mar. Mar.
2024 2025 2026

12

1. Percentage of accounts with registered passkeys among accounts that conducted transactions through online channels (NOMURA app, Online Service) in the last year (2025/05/01-2026/04/30) * Excluding closed accounts



Build a business platform powered by digital and Al capabilities
Utilization of Al

NOMURA [100vears

= Drive significant operational efficiency gains through generative Al while building infrastructure to support an enhanced client

experience

= |n the future, create new value through Al trained on Nomura’s accumulated expertise and data

FY26/27

~

Future

Promoting operational efficiency that contributes to improving partner productivity. Building infrastructure to support client experience

= Aiming to freeing up more time for client engagement, use of Al agents to significantly improve operational efficiency, mainly in office work, such as generating

client meeting histories

= To develop infrastructure to support client experience, we plan to build a data utilization infrastructure and introduce Al operators at contact centers

Operational efficiency example: Generating client profiles and client meeting histories

Data input and Al learning

Data input

Communication Data

Client Data Partner expertise

Al processing

Generative Al

Learning

Output

Screen output

— x

@Profile

Holdings:

Details of previous
client meeting

Summary

Client

Infrastructure development example: Al operators

Client

Orders for Japanese stocks, etc.
*Scope of support to be gradually

expanded

Complex procedures, etc.

I~

Leverage Al trained on Nomura’s accumulated expertise and data to generate client profiles and
meeting histories, enhance partner productivity, and support next-best client outreach and follow-up

Al operators

®
D

Operator

To improve contact center operational efficiency
Al operators can respond sequentially from orders for Japanese

Contact Center

stocks

Transform the client experience by combining partners with Al trained on Nomura’s unparalleled expertise

= Develop Al trained on Nomura’s unique data, including extensive high-net-worth client data, market data, and partner insights. Establish a service delivery model

that combines partners and Al to address individual client concerns and provide tailored solutions

13
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Cost Control and Investment for Growth

= Continue to review our cost structure to achieve a recurring revenue cost coverage ratio of 100% or higher by FY2030/31
® Maintain strategic cost discipline and redirect resources toward growth investments

Cost' and recurring revenue cost coverage ratio: Trends Future cost and investment policies
(billions of yen) Cost 100% Future cost control strategy
—O— Recurring revenue cost coverage ratio(Right axis) .
O - 100% Continue to review the cost structure and drive disciplined cost
350 control
= Through the revenue and cost structure reform project, reduce costs,
primarily fixed costs, and transform the structure to create a cost
L 80% structure that is more controllable
300 - = For keeping costs within a certain range for FY2030/31, we will
» continue to review our cost structure by consolidating and
standardizing operations, promoting digitalization, and optimizing IT
costs
- 60%
250 -

o

- 40%
200 - ° Future growth investments

While continuing to control costs through structural transformation,
we will reallocate the resources created to growth investments

150 - - 20% = We will prepare to actively invest in Al and technology to expand the
foundation that supports the improvement of the value provided

= We plan to continue investments that enhance the value provided by
our people, the source of our competitive advantage

100 : : : : : : : : : ()() : - 0%
FY FY FY FY FY FY FY FY FY FY
2017/ 2018/ 2019/ 2020/ 2021/ 2022/ 2023/ 2024/ 2025/ 2030/31
18 19 20 21 22 23 24 25 26 Target

1. Due to the establishment of the Banking Division in April 2025, the figures for the Banking Business, which was partially included in Wealth Management (prior to FY2024/25), have been retroactively revised
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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.

To customers who have an account with Nomura Securities but have not yet opened an account with Nomura Trust and Banking:

Nomura Securities may provide you with information regarding banking agency services based on your transaction information and other relevant
details.

Additionally, when you open an account with Nomura Trust and Banking, we will obtain your consent regarding the handling of your information
(including without limitation information related to the bank agency services), within Nomura Securities and between Nomura Securities and
Nomura Trust and Banking.

Please note that Nomura Trust and Banking is a bank licensed by the Financial Services Agency of Japan pursuant to the Banking Act of Japan.
The services referred to in this document are primarily provided in Japanese.

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 (https://www.nomura.com) and on the SEC's website (https://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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Our Purpose

We aspire to create a better world
by harnessing the power of financial markets
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Nomura Holdings, Inc.

www.nomura.com




