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CORPORATE GOVERNANCE REPORT Nomura Holdings, Inc.
Last updated: November 30, 2018

Nomura Holdings, Inc.

Koji Nagai, Representative Executive Officer,

Presidentand Group CEO

Contact: 81-3-5255-1000

Securities Code: 8604 (Tokyo Stock Exchange)

https://www.nomuraholdings.com/investor/

The status of the corporate governance of Nomura Holdings, Inc. (the “Company”) is as described below.

m 1. Underlying Concept [Updated]

The Company recognizes that enhancement of corporate governance is one of the most important issues in terms of
achieving the management’s goal of enhancing corporate value by deepening society’s trust in the firm and increasing the
satisfaction, beginningwith clients, of stakeholders.

The Board of Directors, recognizing the perspectives of various stakeholders beginning with shareholders and clients,
has established the “Nomura Holdings Corporate Governance Guidelines” (“the Guidelines”) with the aim of defining, and to
contribute to realizing, a framework of effective corporate governance as a structure for transparent/fair and timely/decisive
decision-making.

The full text ofthe Guidelines is available on the Company’s website.

https://www.nomuraholdings.com/company/cg/data/cg_guideline.pdf

[Reasons for Non-Compliance with the Principles of the Corporate Governance Code]
The Company has complied with all principles of the Corporate Governance Code.

[Disclosures inaccordance with Each Principle of the Corporate Governance Code] [Updated]
Disclosures in accordance with each principle ofthe Corporate Governance Code are as follows.

[Principle 1-4]

(1) Policy for Strategic Shareholdings
Please referto Article 25 “Basic Policy for Strategic Shareholdings” of the Guidelines.

(2) Assessmentofthe content of Strategic Shareholdings
At the Board of Directors Meeting in November 2018, conceming individual strategic shareholkdings by the Nomura
Group, on the basi of the Company’ Basic Policies, the suitability of the holdings was assessed by specifically
examining the purposes of the holdings and factors suchas the benefits and risks.

(3) Basic Policy regarding the Exercise of \bting Rights for Strategic Shareholdings
Please refer to Article 26 “Basic Policy regarding the Exercise of \Wbting Rights for Strategic Shareholdings” of the
Guidelines.

[Principle 1-7]
Please referto Article 27 “Matters regarding Related-Party Transactions and Subsidiaries” ofthe Guidelines.

[Principle 2-6]

For the Company’ corporate pension fund, in order to realize payments such as the certain payment of pension benefits over
the future and to realize investment management that makes the interests of participants/beneficiaries top priority, operations
will be carried out by assigning qualified persons. Also for the selection of asset managers, it has been decided that selections
constrained by the business relationship with the pension fund manager will not be carried out, and the policy is to take into
consideration factors such as aspects of the Stewardship Code, such as the status of responses and initiatives, and policy in
relation to ESG as necessary. On the basis of these kinds of policies, monitoring of activities including the stewardship
activities of asset managers will be implemented and initiatives will be undertaken to make sure that the corporate pension
fund’s performtheirroles as assetowners.

[Principle 3-1]




These items have been disclosed as follows.

(1) ManagementPhilosophy and Management Strategies and Management Plans
Management Philosophy: Please refer to the “Nomura Group Comporate Philosophy,” “Our Founder’s Principles,” and the
“Code of Ethics of Nomura Group” on the Company’s website.
https://www.nomuraholdings.com/company/basic/
Management Strategies and ManagementPlans: Please refer to the materials onthe Company’s website “Presentations”
https://www.nomuraholdings.conVinvestor/presentation/

(2) Underlying Concept of Corporate Governance and Basic Policies
Please referto the Guidelines.

(3) Policies and Procedures to determine Compensation for Senior Executives and Directors
Please referto 11.1. “Remuneration of Directors and Executive Officers” of this Report.
The Company does not provide business-performance-based bonuses (bonuses and deferred compensations such as stock
options) to Outside Directors. Further, the Company abolished retirement bonuses in 2001.

(4) Policies and Procedures toappoint/dismiss the senior management and nominate thedirectors candidates
Please refer to Article 2 “Role of the Board of Directors,” Article 9 “Role and Composition of the Nomination
Committee,” and Article 10 “Appointment/Dismissal of Officers suchas the Group CEO and SuccessionPlan.”

(5) Explanations with respect to Individual Appointments/Dismissals and Nominations in the Appointment/Dismissal of the
Senior Managementand Nomination of Director Candidates
For explanations for nominating director nominees including Directors concurrently serving as Representative Executive
Officers, please refer to the “Reference Materiak for the General Meeting of Shareholders” in the Notice of Convocation
of the Annual General Meeting of Shareholders.
https://www.nomuraholdings.conVinvestor/shm/

[Supplementary Principle 4-1-1]

At the Company, the decision making authority for all matters, except for matters which must be referred to the Board of
Directors, are delegated to the Executive Officers. Forthe reference matters of the Board of Directors, please referto Article 10
of the Regulations of the Board of Directors.

https://www.nomuraholdings.comycompany/cg/regulations.html

[Principle 4-9]
Please referto I1.1. “Matters relating to Independent Directors” in this Report.

[Supplementary Principle 4-11-1]
Please referto Article 3“Compositionofthe Board of Directors” of the Guidelines.

[Supplementary Principle 4-11-2]

For concurrent positions held by directors, please refer to the “Reference Materiak for the General Meeting of Shareholders”
in the Notice of Convocation ofthe Annual General Meeting of Shareholders.

https://www.nomuraholdings.convinvestor/shm/

[Supplementary Principle 4-11-3]

Please refer to Article 6 “Self-Evaluation” of the Guidelines. Further, the summary of the results of the analysis and evaluation
of the effectiveness of the Board for the fiscal yearended March 31, 2017 are as follows:

< Summary of the Results of the Analysis and Evaluation Regarding the Effectiveness of the Board of Directors for the Fiscal
Year Ended March 31,2018 (“FY 2018")>

In the second half of FY 2018, we conducted a self-evaluation of the effectiveness of meetings of the Board of Directors for
FY 2018.

The self-evaluation of the Board of Directors, conceming matters such as how meetings of the Board of Directors are operated,
the quality and quantity of information provided, and the status of discussions at meetings of the Board of Directors, was
carried out by having each director evaluate each item, and by holding discussions at meetings of the Board of Directors based
on the results thereof.

This year, in response to the evaluation results from last year, the timely updates to the Board of Directors regarding the status
of dialogue with stakeholders such as investors and analysts continued. Ako, directors including Qutside Directors attended the
“Nomura Executive Officers Meeting,” and conceming the “Msion After 2020,” discussions were carried out over two days.
Further, meetings of the Qutside Directors, which have been held since 2015, continue to be held periodically and there were
discussions concerning the Nomura Group’s strategy and the operations of the Board of Directors.

On the basis of these initiatives, the Board of Directors has determined that the effectiveness of meetings of the Board of
Directors is, also this year, generally at a high level.

In the midst of rapidly evolving structural shifts in society beginning with digital innovation, the importance of discussions
regarding long-term strategy for the Company to realize sustainable growth, and its actual progress, is increasing. While
securing the expedited decision-making process which is a characteristic of a Company with Three Board Committees, the
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Company will endeavor to provide extensive opportunities at meetings of the Board of Directors and outside of such meetings
for each director to utilize their knowledge and skills, and will strive for the further advancement of the monitoring function of
the Board of Directors.

[Supplementary Principle 4-14-2]
Please referto Article 17 “Training of Directors” ofthe Guidelines.

[Principle 5-1]
Please referto Article 21 “Dialogue with Shareholders” of the Guidelines.

Conceming other engagements regarding the Company’ corporate govemance, including the iterms below, they have been
published in places including this report, the Annual Securities Report, the Nomura Report, and the Company’s Homepage.

[Principle 2-3]
Please refer to Atrticle 23 “ESG Efforts” of the Guidelines and “Environmental conservation initiatives and CSR activities” in
111.3. “Measuresto Ensure Due Respect for the Stakeholders’ Standpoint” of this Report.

[Principle 2-4]

Please refer to Article 22 “Nomura Group Comorate Philosophy and the Code of Ethics of Nomura Group”, “Status of the
Appointment of Female Directors and Officers” and “Diversity and Inclusion” in 111.3. “Measures to Ensure Due Respect for
the Stakeholders’ Standpoint” of this Report.

m 2. Capital Structure

Ratio of Shares held by Foreign Investors Over 30%

<Major Shareholders>

Name Number of Shares | Percentage
Japan Trustee Services Bank, Ltd. (Trust Account) 168,204 4.96
The Master Trust Bank of Japan, Ltd. (Trust Account) 158,790 4.68
State Street Bank West Client-Treaty 505234 65,993 1.94
Japan Trustee Services Bank, Ltd. (Trust Account5) 64,838 1.91
Japan Trustee Services Bank, Ltd. (Trust Account1) 48,118 1.42
Japan Trustee Services Bank, Ltd. (Trust Account?2) 47,496 1.40
Japan Trustee Services Bank, Ltd. (Trust Account?) 45,040 1.33
NORTHERN TRUST CO. (AVFC) RE SILCHESTER INTERNATIONAL 44,183 1.30
INVESTORS INTERNATIONALVALUE EQUITY TRUST

JP MORGAN CHASE BANK 385151 44,129 1.30
Japan Trustee Services Bank, Ltd. (Trust Account9) 43,253 1.27

Controlling shareholder other than the parentcompany None
Parent company None

I] Supplementary Explanation

Information conceming major shareholders is as of March 31, 2018. Numbers of shares are rounded down to the nearest
thousands.

The Company is aware that Harris Associates L.P. filed reports of substantial shareholding with the Director General of the
Kanto Finance Bureau on May 21, 2018. According to the reports, as of October 14, 2016, Harris Associates L.P. owned
168,565,900 shares, representing 4.41% of the issued shares of the Company’s common stock. However the Company has not
confirmed the status of these shareholdings as the March 31, 2018 so the information of these shareholdings is not included on
the abovelist.

m 3. Corporate Attributes

Listed exchanges and market section Tokyo 1% section, Nagoya 1*section
Fiscalyearend March

Industry Securities and Commodity Futures
Number of employees (consolidated) Over 1,000

Sales (consolidated) Over 1 trillion yen

Consolidated subsidiaries Over300

m 4. Guidelines Regarding Measures to Protect Minority Shareholders in the Event of Transactions with the
Controlling Shareholder



m 5. Other Special Conditions with Potentially Significant Effects on Corporate Governance
Regarding the Company’ listed subsidiaries, the Company’% policy is to respect the independence of each entity’s
management, and other than appropriate governance in proportionto its voting rights, the Company’s involvement is limited.

m 1. Organizational structure and management
Organizational structure

<Directors>

Number of seats on the Board of Directors pursuant to
the Company’s Articles of Incorporation

Term of office of Directors pursuantto the Company’s
Avrticles of Incorporation

Chairman of the meetings ofthe Board of Directors

Company with Three Board Committees

20
1year

Chairman of the Board of Directors (kaicho) (except when
concurrently servingas a president)

Number of Directors in office 10
<Qutside Directors>
Number of Outside Directors in office 6
Number of Outside Directors qualifying as Independent 6
Directors
[| Relationshipwiththe Company (1)
Name Attribution Relationship with the company (*) _ _
a b C d e f g h i j K
Hiroshi Kimura External
Kazuhiko Ishimura External
Noriaki Shimazaki External
Mari Sono CPA
Michael Lim Choo San CPA
Laura Simone Unger Other

* Choices concerning the relationship with the company.

* For each item, “O” in the event that “currently/recently” corresponds for the Outside Director and “A” in the event that “in the

past” corresponds for the Outside Director.

*  For each item, “@” in the event that “currently/recently” corresponds for the close relative of an Outside Director and “ A” in the
event that “inthe past” corresponds for the close relative of an Outside Director.

a- Executive of the Listed Company or its subsidiary

b - Executive or Non-Executive Director of the parent company of the Listed Company

c- Executive of a fellow subsidiary of the Listed Company

d- Alegal or natural personwhose major business partner is the Listed Company or an Executive of sucha legal person
e- Majorbusiness partner of the Listed Company or an Executive of such major business partner
f- A consultant, accountant or legal expert receiving a large amount of compensation or other assets from the Listed Company,

excluding director/officer compensation

g- Majorshareholder of the Listed Company (if such major shareholder is a legal entity, an Executive of such legal entity)
h - Executive of a business partner of the Company (which does not fall under (d), (e) or (f) above) (applicable to the Director only)
i - Executive of a company where there is a relationship of an Outside Director being mutually appointed (gpplicable to the Director

only)

j- Executive of an institution receiving a donation from the Listed Company (applicable to the Director only)

k - Other

|] Relationshipwiththe Company (2)

[ Name | Committees | | Supplementary description | Reason forappointment (if designated as |
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*1

*x2

*3

x4

an Independent Director, also including
grounds for such designation)

Hiroshi
Kimura

Mr. Kimura concurrently serves as
Honorary Company Fellow of Japan
Tobacco Inc., Outside Director of
AGC Inc. and Outside Director of IHI
Corporation, etc.

<Reason for appointment as Outside
Director>

Mr. Kimura has held a number of
significant positions including President,
CEO and Representative Director of the
Board of Japan Tobacco Inc. He has
extensive experience with respect to
corporate management  and  his
achievements and insights have been
evaluated highly. The Company believes
that he will play a full role as an Outside
Director in determining  important
managerial matters and overseeing the
businessexecution ofthe Company.
<Reason for designation as Independent
Director>

Mr. Kimura satisfies the Independence
Criteria for Qutside Directors established
by the Company. He is not considered to
be in any situation where the degree of
independence required by the Exchanges
would be called in doubt, and hence he is
unlikely to have conflicts of interest with
general investors, and has been designated
as an Independent Director.

Kazuhiko
Ishimura

Mr. Ishimura concurrently serves as
Director & Chairman of AGC Inc.,
Outside Director of TDK Corporation
and Outside Director of IHI
Corporation, etc.

<Reason for appointment as Outside
Director>

Mr. Ishimura has held a number of
significant positions including
Representative Director and President and
CEO of AGC Inc. and Chairman of the
Board of AGC Inc. He has extensive
experience with respect to corporate
management and his achievements and
insights have been evaluated highly. The
Company believes that he will play a full
role as an Outside Director in determining
important  managerial matters  and
overseeing the business execution of the
Company.

<Reason for designation as Independent
Director>

Mr. Ishimura satisfies the Independence
Criteria for Qutside Directors established
by the Company. He is not considered to
be in any situation where the degree of
independence required by the Exchanges
would be called in doubt, and hence he is
unlikely to have conflicts of interest with
general investors, and has been designated
as an Independent Director.

Noriaki
Shimazaki

Mr. Shimazaki concurrently serves as
Director of Nomura Securities Co.,

<Reason for appointment as Outside
Director>

! Nomination Committee

2 Compensation Committee
* Audit Committee

* IndependentDirector




Ltd., Outside Director of UKC
Holdings Corporation and OQutside
Director of Loginet Japan Co., Ltd.,
etc.

Mr. Shimazaki has held a number of
significant positions including
Representative Director and Executive
Vice President of Sumitomo Corporation.
He has extensive experience with respect
to corporate management and his
achievements and insights have been
evaluated highly. The Company believes
that he will play a full role as an Outside
Director in determining  important
managerial matters and overseeing the
businessexecution ofthe Company.
<Reason for designation as Independent
Director>

Mr. Shimazaki satisfies the Independence
Criteria for Qutside Directors established
by the Company. He is not considered to
be in any situation where the degree of
independence required by the Exchanges
would be called in doubt, and hence he is
unlikely to have conflicts of interest with
general investors, and has been designated
as an Independent Director.

MariSono

Although Ms. Sono was, in the past, a
Senior Partner of Ernst & Young
ShinNihon LLC (“E&Y™), the current
corporate auditor of the Company, she
has had no involvement whatsoever in
E&Y’s management and financial
policy since she retired from E&Y in
August 2012. Moreover, during her
tenure at E&Y, she wes never
involved in an accounting audit of the
Company and also never belonged to
the Financial Division that is
responsible for accounting audits of
financial institutions.

<Reason for appointment as Outside
Director>

Ms. Sono has held a number of significant
positions including External
Comprehensive  Auditor, Tokyo, and
Member of “Business Accounting
Council,” Ministry of Finance. She is well
versed in corporate accounting. She has
also served as Commissioner of the
Securities and Exchange Surveillance
Commission after retiring from the Audit
Firm. Her achievements and insights have
been evaluated highly. The Company
believes that she will play a full role as an
Outside Director in determining important
managerial matters and overseeing the
business execution of the
Company.<Reason for designation as
Independent Director>

Ms. Sono satisfies the Independence
Criteria for Qutside Directors established
by the Company. She s not considered to
be in any situation where the degree of
independence required by the Exchanges
is called in doubt, and hence she is
unlikely to have conflicts of interest with
general investors, and has been designated
as an Independent Director.

Michael Lim
Choo San

Mr. Lim concurrently serves as
Non-Executive Chairman of Nomura
Singapore Ltd. and Non-Executive
Chairman of Fullerton Healthcare
Corporation Limited, etc.

<Reason for appointment as Outside
Director>

Mr. Lim has held a number of significant
positions including Executive Chairman
of PricewaterhouseCoopers, Singapore.
He is well versed in intemational
accounting systems. He has also served in
a number of public service related roles in
Singapore. His achievements and insights
have been evaluated highly. The




Company believes that he will play a full
role as an Outside Director in determining

important  managerial matters and
overseeing the business execution of the
Company.

<Reason for designation as Independent
Director>

Mr. Lim satisfies the Independence
Criteria for Qutside Directors established
by the Company. He is not considered to
be in any situation where the degree of
independence required by the Exchanges
would be called in doubt, and hence he is
unlikely to have conflicts of interest with
general investors, and has been designated
as an Independent Director.

Laura vl
Simone
Unger

Ms. Unger concurrently serves as
Independent Director of CIT Group
Inc., Independent Director of Navient
Corporation and Independent Director
of Nomura Securities Intemational,
Inc., etc.

<Reason for appointment as Outside
Director>

Ms. Unger has held a number of
significant positions including
Commissioner and Acting Chairman of

the U.S. Securities and Exchange
Commission. She is well versed in
financial laws and regulations. Her

achievements and insights have been
evaluated highly. The Company believes
that she will play a full role as an Qutside
Director in determining  important
managerial matters and overseeing the
businessexecution ofthe Company.
<Reason for designation as Independent
Director>

Ms. Unger satisfies the Independence
Criteria for Qutside Directors established
by the Company. She s not considered to
be in any situation where the degree of
independence required by the Exchanges
would be called in doubt, and hence she is
unlikely to have conflicts of interest with
general investors, and has been designated
as an Independent Director.

<Committees>

|] Compositionofeach committee and attributes ofthe committee chairman

Number of Number of Number of Number of Attributes ofthe
members full-time Inside Directors | Outside committee
members Directors chairman
Nomination Committee 3 0 1 2 | Inside Director
Compensation Committee 3 0 1 2 | Inside Director
Audit Committee 3 1 1 2 | Outside Director
<Executiwe Officers>
Number of Executive Officers 8
|] Concurrentpositions
| Name | Authorityto | Concurrently serving as a Director | Concurrentstatus |




represent Member of Member of as employee
company Nomination Compensation
Committee Committee

Koji Nagai Yes Yes No No No
Shoichi Nagamatsu Yes Yes No No No
Tetsu Ozaki No No No No No
Toshio Morita No No No No No
Kentaro Okuda No No No No No
Kunio Watanabe No No No No No
Takumi Kitamura No No No No No
Yuji Nakata No No No No No

<Audit Structure>
Whether the Audit Committee is assisted by Directors/employees Yes

|] Matters relating to theindependence of Directors and employees from Executive Officers

The Company has established the Office of Non-Executive Directors and Audit Committee as an organization to support Audit
Committee and Directors’ execution of duties. The Audit Committee or an Audit Committee member elected by the Audit
Committee performs personal evaluations of the staff employees working in the Office of Non-Executive Directors and Audit
Committee, and the consent of the Audit Committee or an Audit Committee member elected by the Audit Committee is
required for recruitments, transfers, and discipline of employees serving in the Office of Non-Executive Directors and Audit
Committee. Further, in order to increase the effectiveness of audit work, a non-executive full-time Director will be appointed
as afull-time Member ofthe Audit Committee oran Audit Mission Director.

|] Cooperation betweenthe Audit Committee members, Independent Auditor, and the Internal Audit Division

Further, in order to ensure effective and adequate internal controls, the Group Internal Audit Department which is
independent from the business execution functions and other similar audit sections placed in major affiliated subsidiaries
conduct internal audits of the Company and its subsidiaries. The implementation status of the intemal audit is reported to the
Internal Controk Committee, which is chaired by Group CEO and includes a member of the Audit Committee, and the matters
discussed at the Internal Controls Committee are also reported to the Board of Directors. In addition, the Audit Committee is
coordinating with the Intemal Audit Division by receiving reports from the Senior Managing Director in charge of internal
audits or Audit Committee Members, regarding matters such as the maintenance, operational status and implementation status
of the internalaudit structure.

In addition, to strengthen the independence of the intemal audit sections from the business execution functions,
implementation plans and formulation of the budget of the Intemal Audit Division, as well as the election and dismissal of the
Head of the Internal Audit Division require the consent of the Audit Committee, or a member of the Audit Committee
designated by the Audit Committee. The Audit Committee shall coordinate with the Internal Audit Division through activities
such as issuing recommendations to Executive Officers concerning the modification of the implementation plan, additional
audit procedures orimprovementplan preparations.

The Company has appointed Ernst & Young ShinNihon LLC as its Accounting Auditor. The Audit Committee has the
authority to approve the accounting auditor’s annual audit plan, hear reports and explanations regarding the accounting audit
from the accounting auditor at least once each quarter, exchange information from time to time with the accounting auditor,
audit the method and result of the accounting auditor’s audits in view of the appropriateness thereof and examine the relevant
financial statements, etc. In addition, audit fees to be paid to the accounting auditor are approved by the Audit Committee upon
an explanation from the CFO. Furthermore, regarding services rendered by the accounting auditor and its affiliates’ to the
Company and its subsidiaries and the fees to be paid, the Company has a procedure for deliberation and prior approval by the
Audit Committee upon the request of the CFO, pursuant to the U.S. Sarbanes-Oxley Act of 2002 and the relevant rules of the
U.S. Securities and Exchange Commission.

<Independent Directors>
Number of Independent Directors 6

|] Matters relatingto Independent Directors
The Company has designated all qualifying directors as Independent Directors.
The Company has established Independence Criteria for Outside Directors as follows:
“Independence Criteria for Outside Directors of Nomura Holdings, Inc.”
1. Theperson,currently, orwithin the last threeyears, shallnot correspond to a person listed below.
(1) Person Relatedto the Company
Aperson satisfying any ofthe following requirements shall be considered a Person Relatedto the Company:
Executive (*1) of another company where any Executive of the Company serves as a director or officer of that
company;




Major shareholder of the Company (directly or indirectly holding more than 10% of the voting rights) or
Executive of such majorshareholder; or
Partner of the Company’s accountingauditor oremployee of such firmwho works on the Company’s audit.
(2) BExecutive of aMajorLender (*2) of the Company.
(3) BExecutive of aMajorBusiness Partner (*3) of the Company (including Partners, etc.).
(4) A person receiving compensation from the Nomura Group of more than 10 million yen per year, excluding
director/officer compensation.
(5) A person executing the business of an institution receiving more than a Certain Anount of Donation (*4) from the
Company.
2. The person’s spouse, relatives within the second degree of kinship or anyone who lives with the person shall not
correspond to a person listed below (excluding persons in unimportant positions):
(1) BExecutive of the Nomura Group; or
(2) Aperson identified in any of subsections (1) ~ (5) in Section 1above.

(Notes)

*1. BExecutive shall mean Executive Directors (gyoumu shikkou torishimariyaku), Executive Officers (shikkouyaku)and
important employees (jyuuyou na shiyounin), including Senior Managing Directors (shikkouyakuin), etc.

*2.  Major Lendershallmean a lender fromwhomthe Company borrows an amountequalto or greaterthan 2% ofthe
consolidatedtotal assets ofthe Company.

*3.  Major Business Partner shall mean a business partner whose transactions with the Company exceed 2% of suchbusiness
partner’s consolidated gross revenues in the lastcompleted fiscal year.

*4. Certain Amount of Donationshallmean a donationthatexceeds 10 million yen peryearthat is greater than 2% ofthe
donee institution’s gross revenues or ordinary income.

<Incentives and Remuneration>

Implementation of Initiatives to offer Incentives to Directors Introduction ofa performance-linked remuneration system

and BExecutive Officers introduction of stock option plans and others

[| Supplementary Explanation
Pursuant to the Compensation Policy of Nomura Group and Compensation Policy for Directors and Executive Officers (the
details explained in “Remuneration of Directors and Executive Officers”) set by the Compensation Committee, the
compensation of Directors and Executive Officers is composed of base salary, annual bonus and long-term incentive plans, and
delivered through fixed and variable components. Depending on the level of payment, a portion of variable compensation may
be deferred.
The Company’s deferred compensation plans are as follows:

<Stock Acquisition Right (“SAR”) Plan Aawards>
- BExercisable into 100 of the Company’s common stock.
- Bxercise price not less thanthe fair value ofthe Company’s common stock on grant date.
- Cliff vesting period of two years.
- BExpire approximately seven years after grant date.
- Not subject to clawback.
- Granted in November eachyear in respectofvarious performance periods.

<Restricted Stock Unit (“RSU”) awards>
- Settled in the Company's common stock.
- Graded vesting period generally over three years.
- Extended vesting period of up to seven years for certain senior management and employees in order to meet local regulatory
requirements based on the role they performin the Company.
- New type of award introduced in 2018 as the primary type of deferred compensation award in the Company. Granted in May
2018 in respectofthe priorfiscal year.

<Notional Stock Unit (“NSU”) awards>

- Linked to the price of Company's common stock and cash-settled.

- Graded vesting period generally over three years. Extended vesting period of up to seven years for certain senior

management andemployees based on therole they performin the Company in order to meet local regulatory requirements.

- Used in countries where equity-settled RSU awards are less favorably treated fromatax or other perspective.

- Following the introduction of RSU awards, NSU awards are less commonly used in the Company.

- Granted in May each year in respect of the prior fiscal year and ako quarterly to new employees as a recruitment incentive to
replace awards forfeited fromprioremployers.



Unless otherwise stated, deferred compensation awards are generally reduced, forfeited or clawed back in the event of
termination of employment, material conduct issues, material downtums in performance of the Nomura Group and/or a
material failure of risk management.

Following the introduction of RSU awards in 2018 as the primary type of deferred compensation award to be used by the
Company, certain core deferralawards and all supplemental awards are no longer used by the Company.

For fiscal years ended March 31, 2017 and prior fiscal years, we granted SAR Plan B awards as a type of core deferral award
to certain senior management and NSU awards which are designed to replicate the key features of the SAR Plan B and allow
equity-linked awards to be made in countries where SARs are less favorably treated from taxor other perspectives. SAR Plan
B awards are stock unit awards linked to price of the Company’s common stock pursuant to several stock unit plans designed
to replicate the structure of restricted stock awards commonly used in the United States and Europe. These awards are
physically-settled upon exercise into the Company’s common stock and graded vesting generally over three years with certain
longer vesting orholding periods where required under local regulations, and are subject to forfeiture, reduction or clawback in
the same way as the above awards.

For fiscal years ended March 31, 2011 through to March 31, 2017, we granted supplemental deferral awards comprising
Collared Notional Stock Unit (“CSU”) awards and Notional Index Unit (“NIU”) awards. CSU awards are linked to the price of
the Company’s stock subject to a cap and a floor and NIU awards are linked to a world stock index quoted by Morgan Stanley
Capital Intemational. Both types of award are cash-settled with graded vesting generally over three years with certain longer
vesting periods where required by local regulations, and are subject to forfeiture, reduction or clawback in the same way as the
above awards.

Following the introduction of RSU awards, no new SAR Plan B, CSU or NIU awards were granted in May 2018 in respect of
the fiscal year ended March 31, 2018. However, existing unvested awards continue to vest in accordance with their original
contractual terms.

Inside Directors, Executive Officers, employees, Directors/Executive

Persons Eligible for Stock Options Officers/ employees of subsidiaries

[| Supplementary Explanation
The Company has two types of SAR plans to maintain incentives for high levels of performance and to recruit talented staff.
The exercise price for SAR Plan A is determined based on the market price when issued, and the exercise price of SAR Plan B
is 1 yen per share. Following the introduction of RSU awards, no new SAR Plan B awards were granted in May 2018 in
respect of the fiscal year ended March 31, 2018. However, existing unvested awards continue to vest in accordance with their
original contractual terms.

<Remuneration of Directors and Executive Officers>

Disclosure of individual Director Remuneration Disclosedin part
Disclosure of individual Executive Officer Disclosedin part
Remuneration

|] Supplementary Explanation
Information conceming compensation for Directors and Executive Officers is disclosed in the Yukashoken-hokokusho (“Annual
Report™), Business Report, Form 20-F submitted to the SEC, Explanatory Document on the Status of Operation and Property
and other documents — all of these documents can be accessed on the Company’s website. Individual compensation of certain
Directors and Executive Officers is disclosed in the Annual Report in accordance with the Cabinet Office Ordinance on
Disclosure of Corporate Affairs, etc.

Whether there are any policies for the calculation of remuneration Yes

|] Amount of Remuneration or disclosure ofthe policy for the calculation of remuneration
<Compensation Policy of Nomura Group >

Nomura group is establishing its status firmly as a globally competitive financial services group. To suppott this, we recognize
that our people are our most valuable asset. We have therefore developed our Compensation Policy to ensure we attract, retain,
motivate and develop our key talent.

Our Compensation Policy is based around sixkey themes:

1. Alignwith Nomura Values and Strategies

- Compensationis designedto support delivery againstthe broader strategic aims ofthe Group.
Levek and structures of compensation reflect the needs of each business line and allow the Group to effectively compete
for key talent in the market.
We developourstaffto support the Nomura values.
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2. Reflect Firm, Division and Individual Performance
- “Pay for Performance” is our fundamental principle to motivate and reward our key talent regardless of personal
background.
We manage compensation on a firm-wide basis, taking into account the performance of the Group and supporting our
ethos of sustainable growth, collaboration and client service. This enables us to manage strategic investments and still
operate market-competitive compensation practices.
An individual’s compensation i determined by properly reflecting the Group, division and individual performance,
ensuringthat it is aligned with boththe business strategy and market considerations.
Individual compensation award decisions are underpinned by valid and rigorous performance management processes and
supporting systems.
3. Establish Appropriate Performance Measurement with a Focus on Risk
- Compensation is not determined by reference solely to revenues. Risk-adjusted profits are being emphasized in Nomura’s
management informationand performance systems and processes.
In addition, qualitative factors such as cross-divisional collaboration, risk management, alignment with organizational
values, and compliance are stressed when evaluating performance.
Performance measurement reflects the business needs, taking account of risk associated with each business. Such risk
includes market, credit, operational, and liquidity riskamong others.
In assessing and measuring risk for compensation, input and advice is received from the risk management and finance
divisions.
4. Align Employee and Shareholder Interests
Compensation of group executives and higher paid employees should reflect the achievement of targets which are in line
with the creation of shareholder value.
For higher paid executives and employees, a part of their compensation is delivered in equity-linked awards with
appropriate vesting periods to ensure that their interests are closely aligned with those of shareholders.
5. Appropriate Compensation Structures
The compensationstructure reflects our desire to growand develop ourtalent. It is merit based, reflecting performance
and is regularly reviewed to ensureits fairness.
Forhigher paid executives and employees, a significant portion of compensation is deferred, balancing short-term
interests with longer-termstewardship of the Group.
Deferred compensation should besubject to forfeiture or “clawback” in the event of a material restatement of earnings
or othersignificantharmto the business of Nomura.
The percentage of deferral increases as an employee’s total compensation increases. A part of deferred compensation is
delivered in mid/long-termincentive plans, suchas equity linked awards with appropriate vesting periods.
Guarantees of bonus/compensation should be allowed only in limited circumstances such as new hiring or strategic
businessneeds, and multi-year guarantees should not be used as a matter of course.
There should be nospecial orexpensive retirement/severance guarantees for senior executives.
Nomurawill respectallareas in which it operates and will seek to ensure pay structures reflect the needs ofthe
organization as wellas regulatory and government bodies.
6. Ensure RobustGovernance and Control Processes
. This Policy and any change hereof must be approved by Nomura Holdings’ Compensation Committee, a majority of
which consists of non-executive outside directors.
The Compensation Committee of Nomura Holdings decides individual amounts as wellas compensation policy for
Directors and Executive Officers of Nomura Holdings, in line with this Policy.
Globally, we institute a reviewand authorization policy forsenior or high-level contracts ensuring consistency with this
Policy. This is administered by Human Resources, involves Finance, Risk Management and Regional Compensation
Committees and is reviewed by the Executive Managing Board.
Compensationforemployees of risk management and compliance functions is determined independently of other
businessdivisions.
The Compensation Committee uses market and specialist advisory groups to advise on appropriate compensation
structuresand levels as necessary.

< Compensation Policy for Directors and Executive Officers of Nomura Holdings, Inc.>
Compensationof Directors and Executive Officers is composed of base salary, cash bonus and long-termincentive plans.

1) Base Salary

. Base salary is determined based onfactors such as professional background, career history, responsibilities and
compensation standards of related business fields.
A portion of basesalary may be paid in equity linked awards with appropriate vesting periods to ensure that mediumto
long-terminterests of Directors and Executive Officers are closely aligned with those of shareholders.

2) Cash Bonus
1



Cash bonuses of Directors and Executive Officers are determined by taking intoaccountboth quantitative and
qualitative factors. Quantitative factors include performance ofthe Group and the division. Qualitative factors include
achievementofindividual goals and subjective assessment of individual contribution.

Dependingon the level of bonus payment, a portion of payment in cashmay be deferred. In addition, a portion of
deferred bonus may be paid in equity linked awards with appropriate vesting periods in lieu of cash to ensure that
mediumto long-terminterests of Directors and Executive Officers are closely aligned with those of shareholders. Such
deferred bonus may be unpaid or forfeited under specific circumstances.

3) Long-termIncentive Plan

. Long-termincentive plans may be awardedto Directors and Executive Officers, depending on theirindividual
responsibilities and performance.
Payments under long-termincentive plans are made when a certain degree of achievements are accomplished. Pay ments
are made in equity linked awards with appropriate vesting periods to ensure that mediumto long-terminterests of
Directors and Executive Officers are closely aligned with those of shareholders.

< Support Systemfor Outside Directors>

The Company has established the Office of Non-Executive Directors and Audit Committee as an organization to support the
Audit Committee and Directors’ execution of duties. The Office of Non-Executive Directors and Audit Committee serve as a
secretariat of the Audit Committee and support Directors to perform their duties, such as by periodic provision of information
on the management to Outside Directors.

Title/ _ Work F_orm/ Condi_tions I_Date of
Name Positon Duties (Full-time/ Part-time, Retirement as Term
Compensation etc.) President etc.
Junichi Honorary | (1) Engagement in social contribution activities Part-time 2011.6.28 1 year (The
Ujiie Advisor such as holding office as an executive at Paid maximum
industrial or public associations that are entrustment
approved by the Company, and (ii) utilization period will last
of knowledge through holding office as outside until March 31,
executives in other companies that are approved 2020.)
by the Company.
Kenichi Honorary | (i) Engagement in social contribution activities Part-time 2012.7.31 1 vyear (The
Watanabe Advisor | such as holding office as an executive at Paid maximum
industrial or public associations that are entrustment
approved by the Company, and (ii) utilization period will last
of knowledge through holding office as outside until March 31,
executives in other companies that are approved 2022))

Not only briefings prior to meetings of the Board of Directors, the necessary explanations on important matters of the
Company including business, business plan, financial status, and govemance structures such as the internal controk systems,
etc.,are continuously provided tothe Outside Directors.

In addition, the Qutside Directors may, as necessary, request an explanation or report and/or request materials from Executive
Officers and employees, and consult legal, accounting, or other outside experts at the Company’s expense.

<Status of persons who hawe retiredfrom a position such as Representative Director andPresident >

Name, etc., of Nominating Counselors, Advisors, etc., who have formerly served as Representative Director and President,
etc., of the Company
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| by the Company. | | [ |
Total number of Nominating Counselors, Advisors, etc., who have formerly served as 2
Representative Directorand President, etc., ofthe Company

[ Other Matters |

NHI has established its Advisor Regulations by a resolution adopted by the Executive Management Board, and its content hasalso been
reportedto the Board of Directors. Asummary of the Advisor Regulations is set forth below
Advisors shall never be involvedin the business execution of and/or supervision within the Company.
The duties of Advisors are (i) engagement in social contribution activities such as holding office as an executive at industrial or public
associations that are approved by the Company, and (ii) utilization of knowledge through holding office as outside executives in other
companiesthat are approved by the Company.

Thetreatmentsof advisors, including their compensation, shall be decided by consultation amongst the representative executive officers.

m 2. Matters Concerning Respective Decision-Making Functions for the Execution of Business, Audits, Supervision,
Nominations,and Remuneration (Current Corporate Governance System)

Business Execution Process

As a Company with Three Board Committees, the Board of Directors has, to the extent permitted by laws and regulations,
delegated to the Executive Officers decision making authority for business execution functions to ensure that the Executive
Officers can execute the Company’s business with speed and efficiency. Among the matters delegated to the Executive Officers
by resolutions adopted by the Board of Directors, the most important matters of business must be decided upon deliberation by
specific management bodies within the Company including the Executive Management Board, the Group Integrated Risk
Management Committee, and the Intemal Controk Committee. These management bodies are required to report to the Board
of Directors on the status of their deliberations at least once every three months. The roles and members of each management
body are outlined below.

1. Executive ManagementBoard

This Board is chaired by the Group CEO and also consists of the Group Co-COO and other persons designated by the Group
CEO. The Executive Management Board deliberates and determines management strategies, business plans, budgets,
allocation of management resources, and other important matters related to the managementofthe Nomura Group.

2. Group Integrated Risk Management Committee

This committee s chaired by the Group CEO and ako consists of the Group Co-COO, Divisional Heads (responsible for
execution of business in each division) and the Chief Risk Officer (CRO), Chief Financial Officer (CFO), Chief Legal Officer
(CLO), Co-CRO and other persons designated by the Group CEO. The Executive Management Board has delegated authority
to the Group Integrated Risk Committee to deliberate and determine important matters concerning enterprise risk management
of the Nomura Group. The Global Risk Management Committee has been established under the Group Integrated Risk
Management Committee to deliberate and decide on individual matters that are highly prioritized from the perspective of
position-risk management. As to other efforts concerning risk management, taking into consideration international perspectives,
the Company continues to build structures for the furtherance of appropriate management preparedness, such as a board on
liquidity riskand a division dedicated toinformation gatheringand data analysis on risk management.

3. Internal Controls Committee

This committee s chaired by the Group CEO, any person(s) designated by the Group CEO, an Audit Committee member
elected by the Audit Committee, and a Director elected by the Board of Directors. The Intemal Controls Committee deliberates
and decides upon principal matters related to the maintenance and assessment of intemal controk with respect to the Nomura
Group’s business operation systems, and matters related to the promotion of proper corporate behavior throughout the Nomura
Group.

In order to further bokter the Company’s business execution framework for financial operations that are becoming increasingly
sophisticated and specialized, the Company utilizes a systemwhereby the Executive Officers delegate a part of their authority
for business executiondecisions to Senior Managing Directors, who focus onindividual business and operations.

In addition to the above, an “Advisory Board”, consisting of external leaders with extensive expertise, has been established as
a consultative panel for the Executive Management Board to utilize outside opinions in planning the Company’s management
strategies.

The Board of Directors and Committees

As an entity adopting the Company with Three Board Committees structure where management oversight and business
execution functions are clearly separated, the Board of Directors and the Audit Committee (comprised of a majority of Outside
Directors) perform the central role in management oversight functions within the Company. The Chair of the Board of
Directors is held by a Director who is not concurrently serving as an Executive Officer, allowing the Board of Directors to
better oversee the business conducted by the Executive Officers. The Audit Committee is chaired by an Qutside Director,
making its independence from the management even clearer. Aiming for transparent management under oversight with an
emphasis on extemal perspective, the Company’s Board of Directors is comprised of ten members: Nobuyuki Koga, Koji
Nagai, Shoichi Nagamatsu, Hisato Miyashita, Hiroshi Kimura, Kazuhiko Ishimura, Noriaki Shimazaki, Mari Sono, Michael
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Lim Choo San and Laura Simone Unger (including 6 Outside Directors). The Outside Directors, by applying their extensive
experience and comprehensive knowledge, and through their activities at the Board of Directors and each of the Nomination,
Audit and Compensation Committees, monitor managementdecisions on significant issues and business execution.

The Company has established the Nomination Committee, Audit Committee, and Compensation Committee, each comprised
of amajority of Outside Directors. The overviews of each Committee are as follows:

1. Nomination Committee

This Committee is a statutory organ which determines the details of any proposak conceming the election and dismissal of
Directors to be submitted to general meetings of shareholders. The three members of the Committee are elected by the Board
of Directors. The Committee’s decisions are based on determined standards relating to personality, insight, expertise and
experience in corporate management and others. In addition, the Committee establishes Independence Criteria for Outside
Directors to maintain their independence from Nomura Group. The current members of this Committee are: Nobuyuki Koga, a
Director not concurrently serving as an Executive Officer, and Outside Directors Hiroshi Kimura and Kazuhiko Ishimura. This
Committee is chaired by Nobuyuki Koga.

2. Audit Committee

This Committee s astatutory organ which (i) audits the execution by the Directors and Executive Officers of their duties and
the preparation of audit reports and (ii) determines the details of proposals conceming the election, dismissal, and
non-reappointment of the accounting auditors to be submitted to general meetings of shareholders. The three members of the
Committee are elected by the Board of Directors. The current members of the Committee are: Outside Directors Noriaki
Shimazaki and Mari Sono, and Hisato Miyashita, a Director not concurrently serving as an Executive Officer and a full-time
member of the Audit Committee. This Committee is chaired by Noriaki Shimazaki. All members satisfy requirements for
independent directors as defined in the Sarbanes-Oxley Act of 2002, and Noriaki Shimazaki is a Financial Expert under this
Actand has comprehensive knowledge in the areas of financeand accounting.

3. Compensation Committee

This Committee is a statutory organ which determines the Company’s policy with respect to the determination of the details of
each Director and Executive Officer’s compensation. The Committee ako determines the details of each Director and
Executive Officer’s actual compensation. The three members of the Committee are elected by the Board of Directors. The
current members of this Committee are: Nobuyuki Koga, a Director not concurrently serving as an Executive Officer, and
Outside Directors Hiroshi Kimura and Kazuhiko Ishimura. This Committee is chaired by Nobuyuki Koga.

m 3. Reasons for Adopting the Current Corporate Governance System

The Company with Three Board Committees structure establishes the Nomination, Audit and Compensation Committees, and
the majority of the members of each committee are Outside Directors. It enhances management oversight and increases
transparency by separating management oversight and business execution functions. In addition, it expedites the
decision-making process by broadly delegating authority for the execution of business functions from the Board of Directors to
the Executive Officers. The Company believes that the Company with Three Board Committees structure is the most
compatible with the corporate governance standards which form a part of the New York Stock Exchange (NYSE) (which the
company i listed on) Listed Company Manual. The Company determined that the Company with Three Board Committees
structure is the mostsuitable formof corporate governance at this pointin time forthe reasons above.

m 1. Efforts for Active Meetings of Shareholders and Smooth Exercise of Voting Rights [Updated]

Supplementary Explanation

a. Early notification for general
meetings of shareholders

The Company sends a Notice of Convocation at least 3 weeks prior to the day of the
general meeting of shareholders in order to allow sufficient time for our shareholders to
consider proposed resolutions.

Aiming to further enhance convenience, the Company will post the Notice of
Convocation on its website approximately one week prior to mailing the Notice of
Convocation.

b. Scheduling general meetings of
shareholdersto avoid peak days

The Company believes thatfor our shareholders to understand our management and our
management personnel, the general meeting of shareholders is one of the important ways
of communicating between our shareholders and our management. Accordingly, the
Company endeavors toschedule general meetings of shareholders sothatmany of our
shareholders will be able to attend and participate in active discussions.

c. Exercise of voting rights by
electronic means

Shareholders may exercise their voting rights electronically by accessing the website
specified by the Company (https://evote.tr.mufg.jp/) usinga computer, smartphone or
cell-phone.

d. Participation in electronic
voting platform and other efforts
to improve environment for
exercising voting rights by

Custodian trustbanks and other shareholders who are nominal owners may use the
electronic voting platformforinstitutional investors operated by ICJ Inc., a joint venture
company established by the Tokyo Stock Exchange, Inc. and others.
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institutional investors

e. Providing  notices  of
convocationin English

The Company strives to enhance convenience for shareholders, such as by preparing
notices of convocationandits business reports in English and by posting such documents

on the Company’s website simultaneously with the Japanese documents.

f. Others

The Company utilizes videoand slides to presentour business reports at general meetings

of the shareholders sothatit may be easily understood visually.

Further, for policies aboutensuring shareholder rights, please refer to Article 20

“Ensuring Shareholder Rights” of the Guidelines.

m 2. Investor Relations (IR) Activities [Updated]

Supplementary Explanation

Presentation by
the
Representative

a. Establishing and announcing
disclosure policy

The Nomura Group, from a fair disclosure perspective, prohibitsthe
preferential disclosure of material and nonpublic information, and
endeavorsto disclose informationexternally in a timely and fair
manner. Based on these principles, the Nomura Group has established
the “Nomura Group’s Statementof Global Corporate Policy Regarding
Public Disclosure of Information,” and provides investors with
opportunities to fairly access information aboutthe Nomura Group.
Pursuant to the said policy, the Company has established the
Disclosure Committee to deliberate and determine material matters
related to disclosure of its information, including the operating rules
for disclosure of material information regarding the Nomura Group
and preparing legal disclosure materials. The said policy is available
onourwebsite.

Further, for policies regarding information disclosure, please referto
Aurticle 19 “Information Disclosures” of the Guidelines.

b. Regular briefings for individual
investors

While the Company does not hold regular briefings for individual
investors, starting with the closingof our books for the fiscal year
ended March 2003, we hold regular briefings on financial results for
institutional investors by way of conference calls, and live broadcasts
are made available on the Company’s website forindividual investors.
Further, disclosure materials including our business reports, annual
reports and presentation materials used at those briefings for
institutional investors are also available on our website.

No

¢. Regular briefings for analysts
and institutional investors

The Company holds regular semi-annual briefings for analysts and
institutional investors on our management policy and business strategy
in Japan. The Company ako holds regular conference calls, after
announcing the financial results for each quarter. Further, the
management and staff of the Investor Relations Department visit
institutional investors individually.

Yes

d. Regular briefings for overseas
investors

The above briefingon our management policy and business strategy
and regular conference calls afterannouncingthe financial results for
each quarter are held with simultaneous translations so that overseas
investorsare able to participate. The webcastsandarchives of the
above presentations and various IR materials in English are available
on ourwebsite simultaneously with Japanese. Furthermore, the
management andstaff of the Investor Relations Department visit
institutional investors individually.

Yes

e. Disclosing IR materiak on the
company website

Materials regarding financial information, integrated reports (Nomura
Report), and presentation materials used at various briefingsare
disclosed onourwebsite (https:/mww.nomuraholdings.com/investor/)

f. Department (person
responsible) for IR

Department: Investor Relations Department

g. Others

In orderto providecontinuous IR servicesto our investors in Japan
and abroad, the Company establishedthe Investor Relations
Department in 1998 that is responsible for IR services.

In the briefing on our management policy and business strategy heldin
May 2018, in addition to themanagements’ presentations, the Outside
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Directorwho chairs the Audit Committee gave the presentation of our
Corporate Governance System, its effectiveness and activities ofthe
Committee, and dialogued with analysts and institutional investors.
Further, for policies regarding dialogue with shareholders, please refer
to Article 21 “Dialogue with Shareholders” of the Guidelines.

m 3. Measures to Ensure Due Res

ctfor the Stakeholders’ Standpoint [Updated)]

Supplementary Explanation

a. Establishing internal
regulations to ensure due respect
for the stakeholders’standpoint

In March 2004, the Company established the “Code of Ethics of Nomura Group”
applicable to allofthe Nomura Group’s Officers and employees globally (the “Code”).
The Code is based on the principles of the Company’s founder and sets forth matters
related to corporate governance and corporate social responsibility that each Officerand
employee ofthe Nomura Group should comply with, and training is conducted to achieve
comprehensive awareness. The Company further obtains written oaths from Officers and
employees tocomply with the Code. The Codeis available on our website.

Further, for policies related to stakeholders, pleasereferto Article 22 “Nomura Group
Corporate Philosophyand the Code of Ethics of Nomura Group”.

b. Environmental conservation
initiatives and CSR activities

The Company established a department to be responsible for ESG which drafts and
deploysamongthe entire Nomura Group initiatives for operational policies that consider
the environment and society, and takes initiatives to promote communications with our
stakeholders globally. Regarding environmental issues, the Company has set forth its
“Environmental Statement” and “Environmental Policy” and while aiming to minimize
the group’s total impact on the environment, through its principal business of finance, the
Company is engaging in initiatives which seek to resolve environmental iss ues.
Fordetails regarding such ESG activities please referto our homepage:
https://www.nomuraholdings.convcst/.

Further, for policies regarding ESG activities, please referto Article 24 “ESG Efforts” of
the Guidelines.

c. Development of policies in
relation to information disclosure
to stakeholders

The Company endeavors to enhance disclosure contents, including legal disclosure
materials, on ourwebsite.

d. Others

<Status ofthe Appointment of Female Directors and Officers>
The Nomura Group, beginning with 6 Directors/ Officers at the Company and its main
Japanese subsidiaries (*), actively promotes theemployment of women.

(*) Nomura Securities Co., Ltd., Nomura AssetmanagementCo., Ltd., The Nomura Trust
and Banking Co., Ltd.

<Diversity & Inclusion>

Atthe Company, “Diversityand Inclusion,” which involves mutual respect foremployee
diversity and cooperation, is promoted. Through the 3employee networks thatare
voluntarily managed by employees, activities have been carried outtowards bringing
about theawareness of employees concerning diversity, personal growth, etc. The
diversity andinclusion networks within the Company consist of the following 3
networks: (1) Women in Nomura (WIN) in which women’s careers are considered; (2)
Life & Families (L&F) in which health/child-rearing/nursing care are considered; and (3)
Multi-Culture Value (MCV) in which the diverse values suchas multi-cultural, disability
and sexual minorities as well as theirallies, etc., are considered. These networks are
managed at each Nomura Group location, and by cooperating globally, activities toward
creating an employment environmentin which diverse employees canactively participate
are promoted. Further, in relation to trainings foremployees, by introducing
diversity/managementtraining in all management training, changein the thinking of
middle management has been promoted and efforts have been made to bringabout a
corporateculture in which diverse personnel can actively participate.

The Company actively promotes initiatives to support the success of women. From the
program perspective, although the Company has developed the childcare leave program
and childcare working hours program that goes beyond the statutory requirements, to
further maintain an environment in which it is easy to raise children, and to allow for the
simultaneous raising of children and employment, the Company has broadened childbirth
leave for spouses and partners so that such leave can be taken for childrearing purposes,
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and further, the Conpany endeavors to make available and develop various benefits
prograns, such as, for the purpose of preventing employees from leaving their jobs due to
life events, relocation programs for general career type B employees and spouse
relocation leave programs forwhen a spouse relocates overseas.

Fordetails of each initiative and dataregarding the ratio of women in managerial
positions andinformation regarding the actual use of various programs supporting
childcare and nursing care, etc., please see the Company’s homepage at:
https://www.nomuraholdings.convcsr/employee/di.html
https://www.nomuraholdings.convcsr/data/

In addition tothe above initiatives, in December 2015, the Company established the
Group Diversity and Inclusion Department, and the Company’s subsidiary, Nomura
Securities Co., Ltd. (“NSC”) established the Diversity and Inclusion Department, as
organizations dedicated to promoting active participation by diverserange ofemployees,
including women, seniors and non-Japanese employees. In April 2016, the Company
established the Group Diversity and Inclusion Committee, and NSC established the
Diversity and Inclusion Committee. These committees are chaired by the Executive
Officer, ice Chairman ofthe Company, and also consists of representatives of each
division, etc. Meetings of these committees will be held periodically. These committees
will promote more effective initiatives, through deliberating on matters concerning
promotion of diversity and inclusion, starting fromestablishment ofan actionplan in
accordancewith the “Act Concerning Promotion of Women’s Career Activities” and
details of initiatives, and through close communication within the Nomura Group, such as
sharing informationon each division’sinitiatives.

<Health and Productivity Management>

The Nomura Group has adopted and announced the "NOMURA Health & Productivity
Declaration Statement,” and lead by Executive Offer, Vice Chairman, Tetsu Ozakiwho
acts as Chief Health Officer (“CHO”), promotes “Healthand Productivity Management”
that further proactively addresses health issues through consideration of employees'
health care froma management perspective.

As forstructuringan organizationtoward Health and Productivity Management, the
“Health and Productivity Management Promotion Committee,” consisting of the CHO,
health professionals such as industrial physicians, as well as representatives fromHuman
Resources and the Nomura Securities Health Insurance Association, is held periodically,
and is consistently performing therole of ascertaining employees’ health issues, as well as
planning andexecuting measures.

As an example of concrete measures, Nomura Securities prepared the "Health White
Paper" in orderto visualize employees' health conditions and understand health issues,
and is addressing (1) prevention of the progression of lifestyle-related diseases, (2)
thoroughly ensuring the undertaking of medical checkups, and (3) smoking-measures, as
priority items. In addition, activities suchas the provision of information/education for
the purpose of preventing mental illness and improving health literacy are in progress and
there will be a promotion ofthe maintenance of employees’health through such
initiatives.

m 1. Fundamental Policy of Internal Controls Systemand the Status of its Establishmentand Maintenance

The Nomura Group endeavors to ensure proper corporate behavior throughout the group by strengthening and expanding the
intemal controls system with the objectives of securing transparency and efficiency in management, maintaining compliance
with laws and regulations, conducting proper risk management, ensuring reliability of business and financial reporting, and
promoting timely and appropriate information disclosure. The Board of Directors has adopted a resolution approving the
following “Structures for Ensuring Appropriate Operation of Nomura Holdings, Inc.” with respect to the Company’s internal
controls system:

<Structure for Ensuring Appropriate Business Activities at Nomura Holdings, Inc.>

The Company shall, through the Board of Directors of the Company, establish the following structure (hereinafter referred
toas the “Intemal Controls System” ) to ensure appropriate business activities at the Company and within the Nomura Group,
assess the structure on a regular basis, and revise the structure as necessary. The Board of Directors shall, in addition to
ensuring appropriate business through, amongst other measures, the supervision of the execution of duties by Directors and
Executive Officers and development of the basic management policy of the Nomura Group, shall also monitor the maintenance
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by Executive Officers and operational status of the Internal Controls System, and call forimprovements when necessary.

Further, the Board of Directors shall establish and thoroughly enforce the Code of Ethics of the Nomura Group, a code of
conduct that all Nomura Group officers and employees should comply with, which encompasses an emphasis on customer
interests, full awareness of the social mission, compliance with applicable laws and regulations, undertaking of social
contributionactivities, etc.

I.  Matters Concerning the Audit Committee

The Audit Committee shall enforce its powers prescribed by laws and regulations to audit the legality, adequacy and
efficiency of the execution by Directors and Executive Officers of their duties through the use of the Independent Auditor,
auditing firms and organizations within the Companyto ensure theappropriate business activities of Nomura Holdings, Inc.
1. Directors and Employees thatwill provide Support with respect to the Duties

(1) The Board of Directors may appoint a Director, not concurrently serving as an Executive Officer, as the “Audit
Mission Director”  The Audit Mission Director shall support audits performed by the Audit Committee, and in order
for the Board of Directors to effectively supervise the execution by the Directors and Executive Officers of their duties,
the Audit Mission Director shall perform the Audit Mission Director’ s duties in accordance with the Audit Committee’
s instructions.

(2) The Company shall put in place the Office of Non-Executive Directors and Audit Committee to support the duties of
the Audit Committee and the Directors. The Audit Committee or a member of the Audit Committee designated by the
Audit Committee shall evaluate employees of the Office of Non-Executive Directors and Audit Committee. Regarding
the hiring, transfer and discipline of the employees of the Office of Non-Executive Directors and Audit Committee, the
consent of the Audit Committee or a member of the Audit Committee designated by the Audit Committee must be
obtained.

2. Audit Systemwithin the Nomura Group

(1) The Company shall establish a group audit structure centered around the Company (the holding company) so that the
Audit Committee can conductaudits in coordination with the Audit Committees, etc., of subsidiaries.

(2) The Audit Committee shall audit the legality, adequacy and efficiency of the business of the Nomura Group in
coordination, as necessary, with the Audit Committee of its subsidiaries.

3. Structures Ensuring the Effectiveness of the Audit

(1) Members of the Audit Committee designated by the Audit Committee or the Audit Mission Director may participate
in orattend important meetings including meetings of the Executive Management Board.

(2 The Audit Committee may require an explanation fromaccounting auditors and accounting firms that conduct audits
of financial statements about the audit plan at the beginning of the period, audit status during the period, audit results at
the end of the period, and the status of internal controk over financial reporting. Members of the Audit Committee and
the Audit Mission Director may exchange opinions with accounting auditors and accounting firms that conduct audits
of financial statements as necessary.

(3) A member of the Audit Committee designated by the Audit Committee may investigate the Company or its
subsidiaries through, as necessary, himself/herself, other members of the Audit Committee or the Audit Mission
Director.

(4) The Audit Committee in conducting audits may engage attomeys, certified public accountants, consultants or other
outsideadvisorsas deemed tobe necessary.

4. Coordinationwith the Internal Audit Division

(1) The Company shall obtain the consent of the Audit Committee, or a member of the Audit Committee designated by
the Audit Committee, regarding implementation plans and formulation of the budget of the Internal Audit Division, as
well as the electionand dismissal ofthe Head of the Internal Audit Division.

(2 The Audit Committee shall coordinate with the Intemal Audit Division by attending meetings ofthe Intemal Controls
Committee, hearing reports regarding the status of intemal audits, and with regard to internal audits, issuing
recommendations, etc., conceming the modification of the implementation plan, additional audits, development of
remedial measures, etc.

Il. Matters Concerning the Executive Officers
1. Compliance Structure
(1)  Thorough compliancewith the Nomura Group Code of Ethics
Executive Officers shall promote lawful management in accordance with laws, regulations and the Articles of
Incorporation, and shall swear to comply with the Nomura Group Code of Ethics. At the same time, Executive Officers
shall ensure that the Nomura Group Code of Ethics is well known amongst Senior Managing Directors and employees
of the Company and shall ensure compliance with the said Code.
(2) Establishmentand Maintenance of the Compliance Structure
Executive Officers shall strive to maintain the Nomura Group’ s compliance structure through, anmong other means, the
maintenance of compliance-related regulations and the installation of responsible divisions and persons. The Company
shall install Compliance Managers, etc., or other persons responsible for compliance, in each company within the
Nomura Group to take corrective action against cases regarding any conduct considered questionable in light of social
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©)

ethics or social justice and to thoroughly ensure that business activities undertaken by employees are based on a
law-abiding spirit and social common sense, thereby promoting execution of duties in accordance with laws and
regulations.

Compliance Hotline

(a) Executive Officers shall put into place a “Compliance Hotline” as a channel through which employees can, with

regard to conduct in the Nomura Group that may be questionable based on compliance with laws and regulations, etc.,
including matters conceming accounting or accounting audits, report such conduct directly to the person appointed by
the Board of Directors.

(b) BExecutive Officers shall guarantee the confidentiality of anonymous notifications, including the content of such

(4)

notifications, made throughthe Compliance Hotline.

Severing Relations with Anti-Social Forces
The Nomura Group shall not engage in any transaction with anti-social forces or groups and Executive Officers shall
maintain structures thatare necessary for the enforcementofthis rule.

2. Risk Management Structure

(1)

)

©)

4)

Executive Officers shall acknowledge the importance of identification, evaluation, monitoring and management of
various risks relating to the execution of the Nomura Group’ s business centered on risks such as market risk, credit
risk, liquidity risk, and operational risk and ensure understanding and management of such risks at each company
within the Nomura Group.

Executive Officers shall strive to maintain a system to ensure the effectiveness of risk management in the Nomura
Group through, among other means, the maintenance of regulations conceming risk management and the installation of
responsible divisions and persons.

Executive Officers shall report the status of risk management structures within the Nomura Group to the Group
Integrated Risk Management Committee. The Group Integrated Risk Management Committee shall analyze the risk
management status of the entire Nomura Group based on the report and take appropriate measures to establish the most
suitable risk management structures for the business.

Executive Officers shall maintain a structure that enables the Nomura Group to prevent or avoid crises, ensure the
safety of customers, officers and employees of the Nomura Group, protect operating assets, reduce damage and ensure
early recovery from any damage by establishing basic principles of business continuity including precautionary
measures againstcrises, suchas natural disasters or systemfailures, and emergency measures.

3. Reporting Structure in Relation to Execution of Duties

(1)

)

©)

4)

©)

Executive Officers shall report on the status of their own execution of duties not less frequently than once every 3
(three) months. They shall also maintain a reporting structure that govems reporting with respect to Nomura Group
directors, executives, andemployees.

Executive Officers shall report the following matters on a regular basis to the Audit Committee directly or through the
members ofthe Audit Committee or the Audit Mission Director:

(a) The implementation status of internal audits, internal audit results, and remediation status;

(b) The maintenanceand operational status of the compliance structure;

(c) Risk management status;

(d) The outline of quarterly financial results and material matters (including matters concerning the selection and
application of significant accounting policies and matters concerning internal controls over financial reporting);
and

(e) The operational status of the Compliance Hotline and details ofthe reports received.

In the event that an Executive Officer, Senior Managing Director, or employee is requested to report on a matter
concerning the execution ofsuch person’ sduties by an Audit Committee Member designated by the Audit Committee
or the Audit Mission Director, such personshall promptly report on such matters.

In the event that a Director, Executive Officer or Senior Managing Director becomes aware of a matter raised below,
an immediate report must be made to an audit committee member or audit mission director. Moreover, in the event that
the person who becomes aware of such a matter is an executive officer or senior managing director, a report must be
made simultaneously to the Executive Management Board. The Executive Management Board will deliberate
concerning such matter, and in the event that it is admitted as necessary, based on such results, appropriate measures
will be taken.

(a) Any material violation of law or regulation or otherimportant matter concerning compliance.

(b) Any legal or financial problem that may have a material impact on the business or financial conditions of each
Nomura Group company.

(c) Any order from any regulatory authority or other facts that may potentially cause the Nomura Group to incur a
significant loss.

In the event that a Nomura Group director, officer, or employee discovers a matter raised above, the Company must
maintain a structure that provides for immediate direct or indirect reporting to an audit committee member or audit
mission director.

(6) To ensure that persons making a report prescribed in the preceding paragraph 2 do not receive disadvantageous treatment

due to the making of such report, the Company musttake appropriate measures.
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4. Structure for Ensuring the Effectiveness of the Execution of Duties

(1) Executive Officers shall determine the Nomura Group’ s management strategy and business execution, and execute
business in accordance with the management organization and allocation of business duties determined by the Board of
Directors.

(2) Executive Officers shall determine the allocation of business duties between each Senior Managing Director and the
scope of authority of each employee, and thereby ensure the effectiveness of the structure for the execution of duties
and establisha responsibility structure for the execution of duties.

(3) Of the matters whose business execution decision has been delegated to Executive Officers based on a resolution
adopted by the Board of Directors, certain important matters shall be determined through the deliberation and
determination by bodies, such as the Executive Management Board, or through documents requesting managerial
decisions.

(4) The Executive Management Board shall determine or review the necessary allocation of management resources based
on the business plan and budget application of each division and regional area to ensure the effective management of
the Nomura Group.

5. Structure for Retention and Maintenance of Information

(1) Executive Officers shall retain the minutes of important meetings, conference minutes, documents regarding requests
for managerial decisions, contracts, documents related to finances and other material documents (including their
electronic records), together with relevant materials, for at least ten years, and shall maintain access to such documents
if necessary.

(2) Executive Officers shall maintain a structure to protect the Nomura Group’ s non-public information, including its
financial information, and promote fair, timely and appropriate disclosure of information to external parties, thereby
securingthe trustof customers, shareholders, investors, etc.

6. Internal Audit System

(1) Executive Officers shall install a department in charge of intemal audit, and by implementing an intemal audit
program, shallensure effective and adequate internal controls across the entire business of the Nomura Group.

(2) The Internal Controls Committee shall deliberate or determine basic matters concerning internal controk within the
Nomura Group, the annual plan regarding internal audit and the implementation status and results.

(3) Executive Officers shall report on the status of the intemal audit within the Nomura Group and the results thereof to
the Internal Controls Committee at leastonce every three months.

. The NomuraGroup’ s Internal Controls System
(1) Executive Officers shall secure the appropriateness of the Nomura Group” s business by ensuring that each company
within the Nomura Group s fully aware of the Intemal Controk System of the Company and by requiring the
maintenance ofan internal controls systemat each company thatreflects the actual conditions of each company.
(2) Executive Officers shall ensure the effectiveness of intemal controk concerning financial reporting by the Company
by, among other means, maintaining thestructures listedin I through Il above.

m 2. Matters Concerning Establishment of the Systemfor Eliminating Anti-social Forces

The Nomura Group has stated in its Code of Ethics, which was adopted for all Officers and employees globally to comply with,
that we must reject all transactions with anti-social forces or groups, and our fundamental policy is to eradicate all ties with
anti-social forces.

In accordance with this policy, the Company has established a control department to promote an organized response, which
strictly monitors, gathers and maintains information conceming anti-social forces. While working with legal counsel or police,
etc., we continue to make efforts to eliminate anti-social forces and to take measures to ensure appropriate corporate behavior.
The Company’s significant subsidiaries have taken a variety of initiatives such as adopting intemal policies for the prevention
of giving unlawful benefits, appointing managers responsible for preventing inappropriate demands from outside forces, and
establishing internal manuak for employees on how to respond to anti-social forces. In order to eradicate ties with antisocial
forces as a group, the Company is also taking initiatives such as conducting employee training and meetings to increase and
spread employeeawareness on this issue.

m 1. Whether Takeower Defense Strategies Have Been Adopted
No

[| Supplementary Explanation

With regard to the basic policy to address a shareholder holding a quantity of shares enabling such shareholder to control
decisions concerning the Company’s management policy, the Company believes that the decision of whether to permit a party
to seekownershipofsuchavolume of shares should ultimately be left to the judgment of the shareholders. Accordingly, the
Company has not adopted any so-called takeover defense strategies, such asa prior issue of new stock acquisitionrights (a
rights plan), etc., at this time.
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In the event of an attempt to take over the Company by a party inappropriate for business value and the common benefit of
shareholders, a Corporate Value Enhancement Committee established within the Company will examine and evaluate the
takeover proposal, etc., and after consultation with a council composed of the Companys outside directors, through sufficient
deliberations by the Board of Directors, a conclusion will be rendered in regard to the best strategy for shareholders from the
perspective of business valueand the common benefit of the shareholders.

m 2. Other Information regarding the Corporate Gowernance System
An overview ofthe Company’stimely disclosure regime is provided as follows:

1. Fundamental Policy

Our fundamental policy is to adhere to relevant laws conceming timely disclosure, such as can be found in the Financial
Instruments and Exchange Act and the rules of the relevant stock exchanges, in order to safeguard non-public information
regarding the Nomura Group as well as to foster appropriate, fair and timely disclosure of such information to persons and
entities outsidethe Nomura Group and keep thetrust of the Nomura Group’s clients, shareholders, investors and others.

2. Timely Disclosure Regime

Pursuant to the above-mentioned fundamental policy, the Company has adopted the “Nomura Group’s Statement of Global
Corporate Policy Regarding Public Disclosure of Information” (the “Disclosure Policy”) and is taking measures to increase
and spread employee awareness of the Disclosure Policy. In accordance with the Disclosure Policy, the Company has ako
established a Disclosure Committee. The Disclosure Committee, chaired by an officer responsible for Group Corporate
Communications, i authorized to establish and maintain a structure for comprehensively and promptly gathering material
information that needs to be disclosed, a structure for disclosing such information in a timely manner, and a structure for
ensuringthe accuracy of the contents of disclosure materials and fairness with regard to the disclosure of materials.

The management of Nomura Group companies and the person in charge of each division and region are responsible for
establishing necessary measures to ensure that material information subject to disclosure is properly reported to the Disclosure
Committee with respect toeach relevant entity, divisionorregion.

Information reported to the Disclosure Committee will be disclosed in a timely manner, based on standards set forth in relevant
laws and regulations, and through deliberations with relevant departments on whether such disclosure should be made.

From a fair disclosure perspective, we prohibit disclosing materialand non-public information to a selective forum.

3. Monitoring of Timely Disclosure Regime

The internal audit division monitors the effectiveness of internal controk over disclosure of information, and the result is
reported to the Audit Committee.

Further, as a NYSE-listed comporation, the Company has established intemal controls and procedures for financial reporting
and documents, and tests and maintains those controls and procedures to ensure their effectiveness pursuant to Section 404 of
the Sarbanes-Oxley Act of 2002. The Company will continue to ensure proper comporate behavior throughout the group by
strengtheningand expanding its corporate governance system.
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Corporate Governance System
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Note: Internal Controls Committee The Committee deliberates and determines matters regarding the establishment and evaluation of internal controls for the Nomura
Group’s business management structure as well as matters regarding the improvermnent of corporate behavior. Upon the consent of the Audit Committee, the Committee
approves the internal audit plan, the budget regarding the internal audit, and elects and dismisses the Head of the Internal Audit Division. The Committee is organized by
Group CEO, person(s) assigned by Group CEO, member(s) of Audit Committee designated by the Audit Committee and Director(s) designated by Board of Directors.
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[Summary of Timely Disclosure Regime]
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