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1. Reconfirming FY2019/20 management target 



Reconfirming FY2019/20 management target 
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Improve profitability of international business 

Transform business model in Japan 
FY2019/20 

management target 

EPS Y100 



Unwinding of six disadvantages sets corporate Japan free 
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Strong yen 

High corporate tax rate 

Delayed trade 
liberalization 

Labor regulations  
(high labor costs) 

Power shortages 

Yen depreciation from quantitative and 
qualitative easing 

Announced policy to reduce to below 30% 
within a few years 

Trans-Pacific Partnership negotiations 

Addressing aging society/declining population 
Considering taking in foreign workers 
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2 

3 

4 
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Fiscal problems 5 Phased hike of consumption tax 

Debate on restarting nuclear power plants 

August 2014 December 2015 

Continued yen 
depreciation 

Reductions started from 
FY2015/16 

Agreed at ministers’ 
meeting in Atlanta (Oct) 

Bill to delay increase 
passed (rise to 10% in 

March 2017) 

Sendai Daiichi and Daini 
restarted 

Activities to create a society 
in which all citizens are 

dynamically engaged; Debate 
on easing labor rules 



Corporate performance in Japan is improving 

1. Source: Based on 17 companies from the Russell/Nomura Large Cap Index made up of  NOMURA19 minus public interest and financial sectors. Vertical axis shows increase in expected recurring profit growth rate (annual) 
from FY2011 to FY2015; horizontal axis shows average ratio of international sales from FY2011 to FY2014. Forecasts based on Nomura research, supplemented by Toyo Keizai. 

2. Source: Nomura, based on Bank of Japan data. BoJ Tankan Business Condition DI is quarterly average for each year, except FY15/16 which is average of Jun and Sep actual result and Dec forecast. 

Overall strong profit growth in past four years Profits above pre-crisis levels2 

4 

Expected recurring profit grow
th rate  (annual %

) 

International sales (%) 

(trillions of 
yen) 

(FY) 
Forecast 
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Services 

Food 
products 

Steel/non-fer. 
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Retailing 

Pharma-
ceuticals/ 
healthcare 

Industries that 
benefit from yen 

depreciation 

Industries that benefit 
from increased 

domestic demand 

Average: 
17.5% 

Ratio of international sales and growth in recurring profit of 
companies in Russell/Nomura Large Cap Index1 
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Mar 2013: 
Y1,579trn 

Cash and 
deposits, 

58% 
Y217trn 

Securities investment as percentage of personal financial assets has started growing again1 

Japan’s personal financial assets 

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

Deflation 

Cash and 
deposits, 

44% 
Y410trn 

Mar 1989: 
Y926trn 

Mar 1981: 
Y372trn 

Cash and 
deposits, 

54% 
Y847trn 

Insurance and 
pension 
reserves 

27% 

Securities 
investment 

Y303trn 

33% 

Inflation? Inflation 

Securities 
investment 

Y81trn 

22% 

Mar 2015: 
Y1,708trn 

15% 
Securities 
investment 

Y236trn 

Cash and 
deposits, 

52% 
Y883trn 

Insurance and 
pension 
reserves 

26% 

18% 
Securities 
investment 

Y306trn 
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(Fiscal year) 

Introduction of NISA (Jan 2014) 

Japan Post Group 
IPO (Nov 2015) 

GDP deflator2(YoY) 
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Global business environment 
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China US Europe 

Regulatory environment for financial 
institutions 
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FY2019/20 KPIs 

    KPIs as of Aug 2014 KPIs based on 
environment changes 

Three segment pretax income Y450 – Y470bn Y450 – Y470bn 

Retail 

Pretax income Y195 – Y205bn Y195 – Y205bn 

Client assets Y150trn Y150trn 

Recurring revenue 
(cost coverage ratio) 

Y150bn 
(Approx. 50%) 

Y150bn 
(Approx. 50%) 

Asset Management 
Pretax income Y45 – Y50bn Y55 – Y60bn 

AuM Y50trn Y50trn+α 

Wholesale 

Pretax income Y210 – Y230bn Y200 – Y220bn 

Revenues $9.8bn $7.9bn 

Expenses $7.6bn $6.1bn 

Fee pool market share 3.7% 3.4% 
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D
ivision 



2. Business overview 



Retail: Historical performance 
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(billions of yen) 

FY2012/13 FY2014/15 FY2013/14 FY2015/16 FY2019/20 
(KPI) 

(Full year: 195 – 205) 

246.3 

23.2 

77.5 

121.1 

70.9 
70.5 

91.4 87.6 

97.5～102.5

0.0

50.0

100.0

0.0

100.0

200.0

300.0

1H 2H 1H 2H 1H 2H 1H Half Year

Net revenue

Pretax income (rhs)



1H 

Retail: Steady growth in recurring revenue 
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Recurring revenue cost 
coverage ratio 

FY2012/13 FY2014/15 FY2013/14 

15% 15% 16% 17% 19% 21% 
25% 

158.7 154.3 160.3 

FY2015/16 

165.0 
154.9 157.0 

140.3 

Recurring revenue 

1H 2H 1H 2H 1H 2H 

Approx.
150 

50% 

Half year 

22.9 27.0 26.9 29.2 34.3 
39.2 

FY12/13 1H  FY15/16 1H 
Recurring revenue: 1.9x 

FY15/16 1H  FY19/20 Half year:  
Recurring revenue: 1.9x 

75.0 

20.7 

Expenses of Retail Division 

FY2019/20 
KPI 

(billions of yen) 



Retail: Traction in business model transformation 

1. Five main companies are Nomura Securities, Daiwa Securities, SMBC Nikko Securities, Mizuho Securities, and Sumitomo Mitsui Trust Bank. 
2. Retail channels only. 

Discretionary investment AuM Sales of insurance products2 
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(billions of yen) 

2013 2014 2015 

36.2 
31.5 32.1 

39.3 

95.1 

84.8 

101.1 104.0 

133.9 

115.9 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

FY2013/14 FY2014/15 FY2015/16 

(billions of yen) 

128 142 152 189 242
331

559

978

1,338

1,695

1,928

2,038

17% 17%
15% 16%

18%
21%

26%

32%

35%
36%

0%

10%

20%

30%

40%

0

500

1,000

1,500

2,000

2,500

Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Oct

Discretionary investment AuM

Nomura share among five main
companies 1 



Retail: Platform underpinning consulting-based sales 

1. Based on introductions and joint broker domestic transactions handled by Nomura Securities Real Estate Department; Based on month of completed transaction. 
12 

Clients 

Commenced inheritance related 
business in Apr 2015 
− Testamentary trust services 
− Estate settlement services 
− Estate planning support 

Nomura Trust & Banking 

Nomura Institute of Estate 
Planning 

Established in Apr 2015 
− Research on asset planning 

and business succession 
− Consulting services for clients 

Real Estate Department Business Development & IPO Dept. 
/ Total Solution Development Dept. 

Total number of deals: 25 
(pitches) 

0

500

1,000

1,500

2,000 Number of pitches 
for SME M&A deals 

0

100

200

300

0.0

50.0

100.0

FY12/13 FY13/14 FY14/15

Transaction value (lhs)
Transaction numbers (rhs)

(billions of yen) (transactions) 

1 
1 

FY12/13 FY14/15 FY13/14 



Retail: Growing client base (1) 

1. Retail channels only 

New funds flowing into large primary deals and accounts with balance continue to increase 

0.5 
1.4 

0.5 0.2 
1.5 

3.2 

0.6 
1.1 

3.0 

520.0

525.0

530.0

535.0

540.0
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Cash,  
71% 

527.5 528.0 
529.4 529.9 530.1 

531.6 

535.4 
534.8 

Source of funds used for purchases in large primary deals1 

Accounts with balance increased 539.6 

536.6 

Apr – Oct, 2015:  
           Approx. Y870bn 

 
− Sony PO/CB 
− Toyota AA class shares 
− Japan Post Holdings 

IPO 
− Japan Post Bank IPO 
− Japan Post Insurance 

IPO 

(10,000 accounts) 

Monthly increase 

Jan Mar Jun Apr May Feb Sep Aug Jul Oct 
0.0 

MRF / 
Segregated 

cash 
16% 



Retail: Growing client base (2) 
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NISA accounts and sales growing NISA account usage rate up YoY 

(thousands of accounts) (billions of yen) 

2014 2015 

913.9

1,504

900

1,100

1,300

1,500

0.0

500.0

1,000.0

Jan Apr Jul Oct Jan Apr Jul Oct

Accumulated sales (lhs)

NISA accounts opened (rhs)
43% 

17% 

21% 

25% 

29% 

31% 
33% 

35% 
37% 

39% 

43% 

10%

20%

30%

40%

50%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2014

2015



Inflows into investment trusts1 (+Y7.2trn) 

 ETF(+Y3.3trn) 

 Investment trusts for discretionary 
investments (+Y1.7trn) 

 MRF, MMF, etc. (+Y1.4trn) 

Inflows into investment advisory 
business1(+Y1.0trn) 

Investment 
advisory  

Investment 
trust 

38.8 
41.7 

45.0 
47.3 

49.8 

12.9  14.2  
16.1  16.0  

20.2  

1H 2H 1H 2H 1H

Net revenue

Pretax income

18.4  19.6  21.1  23.5  27.0  26.8  

9.5  10.4  9.7  
11.3  

12.3  13.2  

Mar Sep Mar Sep Mar Sep

Assets under management (net) 

Asset Management: Progressing ahead of plan 
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Oct. 2015 
42.4 

(trillions of yen) 

27.9 

Net revenue and pretax income 

1.    Inflows from Apr 2013 to Sep 2015. 

50+α 

50 

(billions of yen) 

2013 2014 2015 

FY2019/20 KPI 

FY13/14 FY14/15 FY15/16 

Upward revision to Mar 

2020 KPI for full year 

pretax income 

 

Aug. 2014 KPI 

Y45bn – Y50bn 

 

 

 

KPI based on 

environment changes 

Y55bn – Y60bn 

  

FY2019/20 KPI 

(Aug. 2014 
KPI) 

(KPI  
based on 

environment 
changes) 



Asset Management: Diverse growth opportunities 

Domestic strategy International strategy 
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Investment trusts 

Investment advisory 

 Diversification of asset management at 
pension funds 

 Investment diversification by Japan Post 
Bank and Japan Post Insurance 

 Uncover potential investment needs 
 Response to systemic changes 

−Higher NISA maximum 
−Start of Junior NISA 
−Uptake of personal DC system 

 Products matched to client needs 
−ETFs, SMA/Fund Wrap, privately placed investment trusts, 

etc. 

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

Collaboration 
with Retail 

Collaboration with Retail and Wholesale 

Realign 
division to 
enhance 

capabilities 

Collaboration 
with third 

parties 

 Expanding platform to support shift from                                         
savings to investment 

AEJ 
Enhance private 

bank channel 
Enter mass retail 

market 

Central/South 
America 
Develop 

pension fund 
business 

Utilize UCITS1 
−High yield 
− Japanese equities, Asian equities, ETFs 

North America 
Expand distribution for 

pension funds and insurers 
Enter private banking and 

retail markets 

EMEA 
Expand distribution for pension 

funds, SWFs, private bank channels 
Enter ETF market 



Wholesale: Historical performance 
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Downward revision to 

Mar 2020 KPI for full 

year pretax income 

 

 

Aug. 2014 KPI 

Y210bn – Y 230bn 

 

 

 

KPI based on 

environment changes 

Y200bn – Y220bn 

FY2019/20 KPI 

-8.4 

80.0 

50.5 

61.3 

27.9 

54.2 

28.3 

-20.0

0.0

20.0

40.0

60.0

80.0

100.0

120.0

-100.0

0.0

100.0

200.0

300.0

400.0

500.0

600.0

1H 2H 1H 2H 1H 2H 1H

Fixed Income net revenue
Equities net revenue
Investment Banking net revenue
Pretax income (loss)(rhs)

(billions of yen) 

FY2012/13 FY2014/15 FY2013/14 FY2015/16 



Wholesale fee pool 

Wholesale: Fee pool market share 

 Revised down our forecast for fee pool growth from 3% to 1% based on market environment 
 Revised our market share to 3.4% based on current market conditions and our business portfolio 
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192  
149  

113  138  118  108 102 119  103  

69  

64  

59  
56  

62  61 67 
77 

 69  

54  

54  

49  
49  54  57 56 

67 
 61  

315 

267 

221 
244 235 226 225 

263 
233 

FY09/10 FY10/11 FY11/12 FY12/13 FY13/14 FY14/15 FY15/16E FY19/20
(3% fee pool

growth model)

FY19/20
(Dec 2015
revision)

(billions of USD) 

Fixed Income 

Equities 

Investment 
Banking  

Expect slow recovery in 
Equities and Investment 
Banking 

Used conservative estimate 
for Fixed Income; Credit, 
Securitized Products to 
weaken 

Revised 
down to 

1% 
annual 
growth 

Nomura fee pool 
market share 3.2% 3.7% 3.4% 

Wholesale net revenue  
(billions of USD) 7.1 9.8 7.9 



Top 10 strategies by pretax income 

Wholesale: Stable performance in Japan-related products 
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Japan AEJ 

EMEA Americas 

FY2013/14 FY2014/15 FY2012/13 FY2015/16 

Rank 1H 2H 1H 2H 1H 2H 1H

1 Securitized Products Equity Products Equity Products IB Credit Emerging Markets Equity Products

2 Credit Credit IB Securitized Products Equity Products Equity Products IB

3 Rates Securitized Products Credit Equity Products Securitized Products IB Rates

4 Credit Rates Credit Credit Securitized Products Credit Rates

5 Credit Rates Rates Rates Credit FX G10 Credit

6 FX G10 Rates Emerging Markets Credit Emerging Markets FX G10 Emerging Markets

7 Securitized Products Credit Rates Credit IB Execution Services Rates

8 Rates Credit Securitized Products Credit FX G10 Securitized Products Emerging Markets

9 Emerging Markets FX G10 Execution Services Rates Credit Credit Execution Services

10 Emerging Markets Credit FX G10 Execution Services Rates Emerging Markets Equity Products



Products  
(examples)   Current revenue 

portfolio1 

  

Strategy 
2020 revenue 

portfolio 
(image) 

M&A, 
Financial advisory 

     Selective investment in Americas, 
enhance client coverage 

 Expanding cross-border business 

  

Cash Equities, 
Futures, Options 

     Leverage Instinet platform 
     (Execution services for 
      Equities and Fixed Income) 

ECM, DCM    Strengthen GM/IB collaboration 
 Selective investment in Americas, 

enhance client coverage 

Client financing, 
hedging transactions 

for M&A deals 

   Respond to growing client 
demand 

 Expand structured business 

Rates, FX,  
Stocks, CB 

   Focus on growing business with 
real money clients (pension 
funds, investment trusts, etc.) 

Securitized Products 
Credit 

   Maintain client franchise 
 Stringent risk management 

Wholesale: International business approach 

Primary 

Advisory 

Liquidity 
& Market 
Making Spread 

Products 

Macro,   
Equity 
Products 

20 

Solution 

1 

2 

3 

5 

4 

Execution 

M
arket risk 

Low 

High       

1. Four year average of actual results for FY2012/13, FY2013/14, FY2014/15 and forecast for FY2015/16. 



Americas accounts for over 50% of international fee pool: FY2014/15 Americas headcount around half that of EMEA 

Wholesale: Enhance Americas Investment Banking 

1. Average number of producers at end of each month in each period. 
2. Converted into USD using average month-end spot rate for each  period.       3.       Source: Dealogic Jan – Dec 2014. 
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Gross revenues2 
Headcount1 

EMEA 

FY11/12 vs. FY14/15 
 Headcount1: 0.7x 
 Gross revenues2: 1.0x 
 Revenue per head2: 1.4x Americas 

FY11/12 vs FY14/15 
 Headcount1: 1.2x 
 Gross revenues2:1.7x 
 Revenue per head2: 1.4x 

FY2011/12 FY2012/13 FY2013/14 FY2014/15 FY2011/12 FY2012/13 FY2013/14 FY2014/15 

Americas 
57% 

EMEA 
29% 

International 
fee pool3 

$78.6bn 

AEJ 
14% 

Nomura’s headcount 
(FY2014/15)1 

Americas, 
26% 

EMEA, 50% 

AEJ 
24% 



Fee pool from 2011 to 2015 YTD 1 (by market cap) 

1. Source: Dealogic as of September 1st, 2015, Excludes Investment Grade DCM. 

Wholesale: Americas fee pool by market cap 

Focus on layer of companies with market cap under 
$10bn which represents significant client segment 
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Current focus 
clients 

50.8 

25.0 

36.0 

17.2 17.0 

8.5 
5.7 5.6 

31%
15%

22%
10% 10% 5% 3% 3%

0.0

10.0

20.0

30.0

40.0

50.0

60.0

Financial
sponsor,

etc.

$0-1bn $1-5bn $5-10bn $10-25bn $25-50bn $50-100bn $100bn +

Other

TMT

Natural Resources

Industrials

Healthcare

Financial Institutions

Consumer / Retail /
Leisure

47% of total fee pool 

Large Market cap Small 

(billions 
of USD) 



Wholesale revenue walk forward to FY2019/20 (image) 

Wholesale: Revenue growth 
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FY2019/20 
(KPI) 

FY2014/15 

7.1 

7.9 

0.2 
0.1 

0.3 
0.1 

0.1 

(billions of USD) 

Primary 

Advisory 
Execution 

Solution 

Liquidity & Market 
Making 

1 
2 

3 
4 

5 

Revenue growth 
+0.8 



Fixed costs2 

Wholesale future costs and pretax income1 

Wholesale: Control costs, invest in focus areas 

1.      Converted into USD using average month-end spot rate for each period. 
2. Fixed costs include non-discretionary compensation, IT costs, occupancy costs, Corporate related costs. 

7,519 
6,879 

6,511 6,419 

-15% 

-22% Continue to 
reduce 

expenses 
focusing on 
fixed costs2 
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 Costs up in line with 
revenues 

 Invest in focus areas 

FY11/12 FY12/13 FY14/15 FY13/14 Run-rate 
cost going 

forward 

FY19/20 
(3% fee pool 

growth model) 

FY19/20 
(Dec. 2015 

revision) 

(millions of USD) 

Approx. 
6,100 

Approx. 
7,600 

PTI margin 10% 23% 15% 11% -7% 23% 

Pretax income 
(loss) 731 Approx. 

2,200 1,112 807 -470 Approx. 
1,800 



AEJ: Business growth driven by integrated approach 
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FY2013/14 FY2014/15 FY2015/16 

1H 2H 1H 2H 1H 

Retail businesses Asset Management businesses 

Retail 
 Capital Nomura Securities (Thailand) 
 PCIB Securities (Philippines) 
 
Wealth Management 
 Wealth Management Business Division 

(Collaboration within AEJ) 
 Shanghai Nomura Lujiazui Investment 

Management (China) 

 Investment management offices in 
Hong Kong, Singapore, Malaysia 
 

 Converted Nomura Asset 
Management Taiwan into a 
consolidated subsidiary (Taiwan) 
 

 Providing Chinese PE fund products, 
etc. to HNW clients and institutional 
investors in China and abroad via 
Nomura China Asset Management 
(China) 

Wholesale businesses 

 Provide FX, Credit, Equities and other products and services to clients in Asia and other 
regions, support financing and M&A transactions 

 Increasing approach to HNW clients in Asia 

AEJ performance  
(financial accounting basis, excl. Japan) 

(billions of yen) 

31.6 31.0 

40.1 

46.6 
49.6 

1.5  

-6.7  

8.2  

26.4  
24.0  

Net revenue
Pretax income (loss)



Estimated investment required in AEJ1 

Infrastructure financing needs in AEJ 
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Power 
4,003, 
49% 

Roads 
2,543 , 
31% 

Water/  
hygiene 
280, 3% 

Ports  
257, 3% 

Airports 
64, 1% Railroads 

35, 0% 

China 

(billions of USD) 

 To realize its potential growth, AEJ requires $8.2trn1 in funding for infrastructure projects in the region for 
the 11 years from 2010 to 2020 

 Considering new project to enhance support for infrastructure projects in AEJ 

Funding needs 2010 – 20201 

 
$8.2trn ($750bn a year) 

India 

Indonesia 

4,368 

2,172 

450 

Malaysia 

Kazakhstan 
70 

179 
Pakistan 

188 

127 
Philippines 

Bangladesh 
145 

Thailand Vietnam 
110 173 

1. Source: Nomura, based on ADB report  “Estimating Demand for Infrastructure in Energy, Transport, Telecommunications, Water and Sanitation in Asia and the Pacific: 2010-2020”. 

Tele-
communications 

1,040, 13% 



Strong growth in FinTech investment1 

Business support through financial innovation 

27 
1.      Source: Accenture, “The rise of FinTech”. 

Financial Innovation Office 
(Dec 2015) 

Group CEO 

FinTech Committee 
(Apr 2015~ ) 

Established new office in Dec 2015 

 
Financing and support 

for start ups 
 

 
Promote open 

innovation 
 

12.2 

0

5

10

15

(billions of USD) 

Working group 

Business divisions 

 
Pursue new business 

opportunities 
 2008 2009 2010 2011 2012 2013 2014 



3. Capital management 



Capital accumulation and controlling RWAs 

+20% 

+8% 

Build up 
CET1 
capital 

Control 
increase in 

RWAs 

CET1 capital ratio increasing 
(billions of yen) 
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2,093  2,314  2,459  2,501  

Mar-13 Mar-14 Mar-15 Sep-15

17,547  17,426  
18,929  18,916  

Mar-13 Mar-14 Mar-15 Sep-15

11.9% 

13.2% 

12.9% 

13.2% 

Mar-13 Mar-14 Mar-15 Sep-15

+1.3% points 



12.6% 

4.5% 4.5% 4.5% 4.5% 

0.625% 1.25% 1.875% 2.5% 

Expected minimum requirements vs. Nomura target 

 Expected minimum  capital requirements is estimated at CET1 of approx. 8.0% 
 Capital ratios could be affected by revision to how RWAs are calculated 
 Taking this effect into account, we target a CET1 ratio of 11% or above including 3% buffer 
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12.6% 

>11% 

Minimum capital requirements (expected) 

Fully loaded Basel 3 
2019 applied to balance 
sheet at end Sep 2015 

(estimate) 

Nomura 
target 

CET 1 ratio 
(Target) 

Mar-16 Mar-19 Mar-18 Mar-17 

CET1 

Other 

Capital 
preservation buffer 

Approx. 8.0% 
Buffer 



Capital efficiency and effective use of capital 
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 Dividend payout ratio: Approx. 30% 

 

 Invest surplus capital in areas of future growth and pursue 

additional shareholder returns 

 Deliver returns higher than cost of capital 

 

 Ensure 2020 management target of EPS of Y100 

− Which equates to ROE of around 10% 

 Maintain sufficient capital ratios 

− CET1 ratio: 11% and above 

 

 Maintain/improve credit ratings 

Improve capital efficiency Robust financial position 



4. In closing 



In closing 

34 

90th year of 
change and  

taking on new 
challenges 

33 



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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