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FY2019/20 pretax income target

Key indicators to achieve target
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Increase fee pool market share

(billions of USD) ( Drivers of market share increase

v Relative improvement of credit rating

v' Cross-divisional, cross-border synergies such as
Drivers of market share increase origination _ . _ .
v Growth of client business in areas of strength, while |’

v Lehman integration | not significantly increasing financial resources |

v" Rebuild of US business
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1. Source: Nomura, based on data from Oliver Wyman and Coalition.
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Drivers to achieve fee pool market share growth

Relative improvement of credit rating Relative positioning of resource management
B Moody's upgrade in October 2014 (Baa2 => A3)! B Maintain relatively high capital ratio
B Ratings reviews of competitors and other factors have B Enhance client franchise and grow market share while not
narrowed the ratings gap (notches) with our peers significantly increasing RWA
Ai - ﬁl / Tier 1 common ratio (as of Mar 2015; Basel Ill fully loaded)?
~ A+
A3 ~A2/
A-~A
Notch 13.7%
i A3/ A- 9
) difference 12.4% 11 sop 9.5
‘Notc 0.9 11.1%11.0% 10,69 10.6%
difference — ' "~ 7710.1% 10.0%
3.4 T

Baa2

B Nomura
Peer average?

Mar 2012 Mar 2015 A Nomura B C D E F G H I

1. Nomura Securities
2. Calculated using the lower of S&P or Moody’s credit rating for operating companies of five US firms (Goldman Sachs, Morgan Stanley, JPMorgan, Citi, Bank of America) and four European firms (Deutsche Bank, Barclays, 3

Credit Suisse, UBS).
3. Source: Nomura, based on disclosure materials of nine global financial institutions (Goldman Sachs, Morgan Stanley, JPMorgan, Citi, Bank of America, Deutsche Bank, Barclays, Credit Suisse, UBS) as of March 2015
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@ Improving profitability: Continue to reduce fixed costs NOMURA
and other expenses

Wholesale costs and new run rate?

N
(millions of USD) (1%
Approx.
8,000 - 7,519 $7.6bn IT costs
\” B Decommissioning of old IT
6,879 ) 6.511 6.419 systems, enhancing efficiency
~~~~~~~~~~~ o 2 of IT platform
6,000 -
Iftop line were ' poa| estate costs
to remain
unchanged B Sub-lease of unused space,
improve efficiency of floor use
4,000 -
Fixed Costs Cost reductions, Indirect costs
primarily fixed B Review costs to ensure
costs? consistency with front office
2,000 - B Reorganize business
processes and outsourcing
0 Personnel costs
FY11/12 FY12/13 FY13/14 FY14/15 FY19/20 ® Continue 1o pay for
(rough performance
estimate)
1.  Converted to USD using month-end spot rate (average) for each period. 4

2. Fixed costs include personnel costs (excluding bonus payments), IT costs, real estate costs, and indirect costs.



Client revenue cost coverage ratio has increased on lowering of beak-even point?! Wholesale revenue volatility?

(millions of USD)

Peer Avg
Client revenue cost coverage ratio (rhs): Improved by 29 points 16%
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1. Converted to USD using month-end spot rate (average) for each period.
2. Jan 2013 — Dec 2014. Source: Nomura, based on disclosure materials of twelve global financial institutions (Goldman Sachs, Morgan Stanley, JPMorgan, Citi, Bank of America, Deutsche Bank, Barclays, Credit Suisse, 5
UBS, BNP Paribas, Societe Generale, RBS)



Improving profitability: Continue to optimize business

portfolio (1)

Wholesale pretax income (USD basis)!

NOMAURA

(millions of USD)

Pretax loss of unprofitable businesses:

Pretax income of profitable businesses:

1,500 -
913
1,000 -
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-106
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-1,094
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N e J N
\" \"
+%$1,201m
-$470m + $731m

Approx. $730m improvement

Approx. +$470m

1. Converted to USD using month-end spot rate (average) for each period.

Addressing unprofitable
businesses

— Continue to review
performance of each
business from viewpoint of
capital efficiency

- Take into account fee pool
outlook and importance to
franchise

- Continue to implement
action plans for each
business



Improving profitability: Continue to optimize business NOMNURA
portfolio (2)

Japan M Americas

Top 8 products in terms of pretax margin in each quarter BN EmEA AE
FY2013/14 FY2014/15
Rank Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

1 Credit E,\'A“aer[(%igg Rates G10 FX E,\;I"aerrgpsg G10 FX

2 PEr%L(inE(?ISS Credit Credit Credit G10 FX

3 G10 FX E,\Ta‘?kgeftnsg FI’Er((])L(jjiS(e;tss Credit G10 FX Credit G10 FX

o e St gouir o | SR cwm | S

5 EMmaerrkgeitnsg Credit G10 FX Er%léiggtss Credit Credit

(o2}

Securitized Credit Equities Equities
Products Products Products
Securitized . Investment
7 G10 FX Rates Credit Rates Banking

Investment ; 3 Equities
8 Banking Crzalt Eleal Products

v" Region and product profit drivers change in line with market conditions
v Diversification absorbs negative market factors specific to any region or product

v Flexible resource allocation adapted to the current environment and client trends




Reducing risk-weighted assets

Risk-weighted
assets (RWA)

Indexed as
FY2013/14 = 100
(USD basis)

RWA

reduction

Credit -7%

Main reductions:
G10 FX -25%

Equities Products -4%

FY2013/14

FY2014/15

Resource
efficiency
(Revenues/RWA)

Improvement from
FY2013/14
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In closing
v EPS Y50 v
(FY2015/16 Cost reduction v" Additional $1bn cost reduction (total $2bn) - Completed Sep 2013
management target)
( ) V" Pretax income: Y125bn
FY2015/16 Of which, international: Y50bn
Wholesale
management
targets \ v' Pretax income: Y210bn — Y230bn
FY2019/20 v" Pretax margin: 23%
Monitor progress through key performance metrics
EPS Y100
(FY2019/20 Fee pool . Resource
management target) P Cost control Productivity —y
market share efficiency

Adjust divisional and regional strategy depending on market environment

Achieve pretax income target through revenue enhancement and cost optimization
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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.

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

This document contains statements that may constitute, and from time to time our management may make “forward-looking
statements” within the meaning of the safe harbor provisions of The Private Securities Litigation Reform Act of 1995. Any such
statements must be read in the context of the offering materials pursuant to which any securities may be offered or sold in the United
States. These forward-looking statements are not historical facts but instead represent only our belief regarding future events, many of
which, by their nature, are inherently uncertain and outside our control. Actual results and financial condition may differ, possibly
materially, from what is indicated in those forward-looking statements. You should not place undue reliance on any forward-looking
statement and should consider all of the following uncertainties and risk factors, as well as those more fully discussed under Nomura’s
most recent Annual Report on Form 20-F and other reports filed with the U.S. Securities and Exchange Commission (“SEC”) that are
available on Nomura’'s website (http://www.nomura.com) and on the SEC's website (http://www.sec.gov); Important risk factors that
could cause actual results to differ from those in specific forward-looking statements include, without limitation, economic and market
conditions, political events and investor sentiments, liquidity of secondary markets, level and volatility of interest rates, currency
exchange rates, security valuations, competitive conditions and size, and the number and timing of transactions.

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