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NOMAURA

Long term vision and future direction

“Vision C&C”

Long term vision Create solid operating platform to ensure sustainable growth
under any environment

Challenges to achieving long term vision

Continue Initiatives to transform:
v Transformation of business model in » Understand clients’ diverse needs and
Japan provide the best solutions

: . . B Reduce costs and increase efficient
v Further improve profitability of » use of management resources based

international business on current/near term market conditions



Wholesale



Global business

NOMAURA

Leverage strengths in APAC to deliver competitive services to clients in Europe/US and Asia:

“Connecting Markets East & West

EMEA

Focus on areas of strength

Institutional '

investors
v" Pursuing opportunities where
we can add value to clients
o Retail
v" Focus on competitive investors

strengths along with stringent
cost control

APAC

Expand franchise to tap into growth

p / Financial\___\

_Financ Americas
Institutions N Strengthen franchise, maintain
Corporates full service platform
. v" Leveraging our globally
Clients connected platform with full
product capabilities and
Financial intellectual capital
sponsors
Government v Selectively pursuing growth
entities

opportunities in the largest
fee pool market

Coordinated client approach across
all products

Wholesale and Retail working
together creates synergies




Challenging market conditions expected to continue in short term due to regulatory uncertainty and macro environment

FY2016/17 N FY2017/18 N FY2018/19 N FY2019/20 N

Consultative process and final discussions Some regulations
fully implemented
Regulatory ¥ Leverage ratio v Capital requirements
environment v RWA calculations (credit risk, operational fisSk)\etc: v Liquidity coverage

ratio, etc.

Macro Impact of monetary

policy, uncertainty
around exit
strategies

environment




NOMAURA

Fee pool deteriorated / decline in 2016

Wholesale fee pool?!

(bilionsof USD) .
coell A7Y e v/ CY2016 fee pool expected to decline by
315 P about 8% YoY, or 17% in bear case
o : scenario
Investment 54 267 . 8% :
Banking 244 P e v’ Could drop more than GDP for first time
235 : : .
69 54 221 226 220 | o Yeunns in 20 years
Equities 49 54 203 V
49 57 55 : 182
64 50 fasssssssnss
56
62 45
59 61 65 0
52 Expected risks
Fixed Income
149 138 v Intensified competition in capital light,
113 118 108 100 . o :
93 86 scale-driven equities businesses
- - - - - - - - | v Decline in high yield issuance, delays in
2009 2010 2011 2012 2013 2014 2015 2016(E) 2016(E) ECM deals
Base Bear
Case Case

v’ Continued tough environment for

Nomura’s fee pool market share (Calendar year base) Spread products

1.8% 3.0% 3.3% 3.1% 3.3% 3.1% 3.1%

1. Source: Oliver Wyman, Coalition and Nomura estimates.



Enhanced management structure to enable swift decision making as Wholesale

IR e e e e e e e e e e e e e e B I I R R R R R e E]
i Swift decision making as Wholesale E
- .~ Tallge- 1
1 1
E Joint Head of Wholesale Division Joint Head of Wholesale Division E
! Steven Ashley Kentaro Okuda ]
1 1
1 = ‘s L 1
1 1
i EMEA ‘ Americas Japan ‘ AEJ i
L ¥ T T e S J
v

decision

Advisory
Business Primary
category =
= %
(Swift Solutions = =
0 D
o
D

making by
business)

Liquidity & Market Making

Execution
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NOMURA

Strategic actions

DMaintain/grow DStreamIine .Close

Accelerate focus on core businesses based on strategy announced at Nomura Investment Forum 2015

e

= Maintain/grow existing services, while aligning them with Primary and
Solutions business

Solution
= Establish GM/IB Solutions hub in EMEA

Instinet = |nternational Cash Equities offering mainly focused on Instinet
: = Close EMEA stock coverage, maintaining sales of APAC stocks
Execution
Research = Maintain US Research, while refocusing on sectors with strength
(aligned with ECM)
ECM? - = Close underwriting of domestic stocks in EMEA while offering equity
_ advisory service
Primary DCM = Focus ECM business sectors with strength in US
§ ALF
ry .
@ Solutions = Selective investment plan focused on areas of rising client opportunities
a.
48

Client Financing

Macro (Rates, FX)

Spread Products
(Credit, Securitized
Products)

= Restructure Securitized Products (non-Agency) and Corporate Credit in
US, freeing up resource usage

Liquidity = Streamline Sales/Research in EMEA

& Market
Making

= Close EMEA Equity Derivatives, Delta 1 trading, Equity financing, and

Non-Cash Equity Futures and Options

Equities Equity Products

= Maintain Global Convertibles, Prime for APAC clients and Quantitative
Investment Solutions

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
= Streamline Acquisition and Leveraged Finance cost base in US H
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

1. Continue to offer equity advisory service related to EMEA equity.



Wholesale costs! and new run rate costs

(millions of USD) -

7,519 i ‘\ - 20% )“““: B Since 2011, Fit for the Future and other
. 6,879 \ A& Tee-n2l 2---7 ! initiatives helped reduce costs by 15%
S 6,511 6,419 i over three years
Variagbe s T 5,871 i
1
1

costs e

B Continue to review businesses from
FY2015/16 based on environment

I— 1
1
1
' i
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
Y 1 1
\x\ I I
Y 1 1
. [ .
~~~~~ 1 1
________________ : 1
. v Focus on pay for performance in E
Fixed i FY2015/16 brought costs down by 9%, !
0 0 0 0 1
1
costs i primarily in variable costs |
1
1
- :
s 1
‘ v/ Strategic reviews in EMEA and E
1 0 0 g
I Americas aimed at reducing costs by |
1 i 0 1
i approximately 20% compared to |
1
1
- :
! 1
! 1
! 1

FY2014/15
FY2011/12 FY2012/13 FY2013/14 FY2014/15 FY2015/16 New run
rate costs?

1. Converted into USD using average month-end spot rate for each period. 8
2. Based on the assumption if FY2015/16 business environment continues



Grow client businesses in focus areas while lowering cost base: Aim for PTI margin of 10-15%

(millions of USD)

10,000 ~

4,000 -

2,000 -

Client revenue cost coverage ratio (rhs): +16 points

Wholesale costs

I Client revenues
[ Trading revenues

FY2011/12 FY2012/13

Pretax income (loss)

FY2013/14

1,112

FY2014/15

FY2015/16

Revenue
outlook

10-15%

120%

100%

80%

60%

40%

20%

0%



Wholesale RWA (Basel 3)

April 2016 onwards : Reallocation of Capital

Indexed to 2013 = 100

100

Mar 2013 Mar 2014

RWA for Spread Products

Indexed to 2015 = 100

1. Excluding influence of business expansion/ reduction and fluctuations in exchange onwards.

Mar 2015

100

Mar 2016

A2

65

Outlook for
Revenue .
Nomura capital
Outlook .
allocation
Advisory — Capital Light
BRI —— Capital Light

Execution

Primary ﬁ a

Partial redeployment

Deploy balance sheet strategically
to facilitate client transactions

Solutions ﬁ a

Targeted growth

Capital-optimised expansion to
capture growing client opportunities,
e.g. Insurance, EM/ LatAm,
structured client financing_j

Liquidity &
Market <:>
Making

Resizing

Re-allocation of capital freed up
from strategic actions to areas of
market opportunity

10



Retail and Asset Management



NOMAURA

Meeting client needs through consulting services

Conduct client interviews and provide services for real estate, insurance, cash and deposits, etc.

Growth of insurance business . Breakdown of portfolio for households .1 Growth of real estate business
\\ 1 H 1 ’/'
(billions of yen) Mo of with over Y100m in assets " (billions of yen) (No. of
Sales of insurance products 2 (No. o AN o . transactions)
reports) . " Transaction Value
’ 100 - - 500
=—¢— Accumulated numbers of received Asset \\\ ,/' =¢=—No. of transaction (rhs)
500 - Succesion Reports (rhs) - 6,000 ‘\ -~ 83 83
5,304 InSlirgg/lce 80 - 77 415| 449
0
400 - -
427
Securities el csiie <
- 4,000 13% 40% 60 - - 300
300 A 229
200 Cash qnd 40 - 40 185 L 200
2000 deposits
,~ 35%
100 - o/ 20 - - 100
4
,/
,l
0 o 7 0 ; ; ; 0
FY13/14 FY14/15 FY15/16 e FY12/13  FY13/14  FY14/15  FY15/16
4
4 “ N\
Tapping into cash and deposits
B Offer products and services compatible with cash and deposits
— NISA/Junior NISA
— Products that leverage our strengths
B Offer products suitable in negative interest rate environment
. J
1.  Source: Nomura, based on “2014 National Survey of Family Income and Expenditure” issued by Statistics Bureau. 12

2. Retail channel only.



NOMAURA

Transforming our revenues: Growth in recurring revenue

Recurring revenue up Y22.5bn over past two years driven by growth in Retail client assets

( .
Retail net revenue

Recurring

revenue

FY2013/14 ¥53.9bn
Y511.9bn (11%)

+Y22.5bn

S

FY2015/16 Fizsg;rg;g
Y435.6bn N6 Bbr

(18%)

L

fRetaiI client assets

Investment
trusts 18%

Mar 2014
Y91.7trn

Investment
trusts 17%

2%

Mar 2016
Y100.6trn

Investment trusts
and discretionary

investments
Y16.9trn (18%)

+Y2.5trn

Discretionary
investments

Investment trusts
and discretionary

investments
Y19.4trn (19%)

Investment trusts: Y16.6trn
Discretionary investments:
Y0.2trn

Investment trust and
discretionary investment net
inflows?

— +Y?2.8trn

Market factors, etc.

— -Y0.2trn

Investment trusts: Y17.2trn
Discretionary investments:
Y?2.2trn

1. Retail channels and Japan Wealth management group.



Fund Wrap (1)

Core assets for growth through stable management

Regular reviews of asset allocations

NOMAURA

EM
bonds

Invest-

Foreign
bonds ment
trusts

Core assets

<

Foreign Stocks

stocks

. . . .
Discretionary investments for core assets: Three key points

1. Diversification . Efficient asset allocation
. Benefits of diversification

2. Long term *  Risk premium benefits
*  Reduce risks by investing over long term

3. Strategic asset Theoretical approach grounded in financial
allocation engineering
\ *  Optimization

v" Regular rebalancing

B Y Y

Y

Review asset Review asset Review asset
allocation allocation allocation

v" Client's own reviews

Investment report =

BHEsATAE

Dedicated website

| momormns

woF  REORBCRASAN

Personal review

WALE1-AEE

BHIr2F5vT (JLEF-J0I54)

SlEi P

A SRR LA TR R

2015#98
FHBHATEH

ST B BRI

10,000,000

10,000,000
12,703,183
2l ! R oht oEh  mRr R RN

W GRNEEIR. A BE 2,703,183
it

RORE (RAEATBEAR] 12,793,183

14



1.

Approx. 80% of clients choose conservative or mildly

conservativel Approx. 30% of total in increased contracts
(billions of yen)
105 + 800 - - 40%
35%
=== Increased amount 33%
100 -4y === New contract amount
600 - =—®=Ratio of increased L 30%
amount
95 -
90 - 400 - - 20%
\
|
\
\
|
85 - ‘\ a v /
\ N YN Conservative
\ H Mildly conservative 200 - L 10%
|,' Neutral
80 ',; Mildly active
Active
= === Nikkei Stock Average
eeeeee Yen/Dollar
75 rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrorrri 0
12/30 1/18 211 2/16 311 3/15 3/30 1H | o 1H

FY14/15
Indexed, December 30, 2015 = 100. Trend including Value Program/REIT. Does not take into account costs for discretionary investments. Rebalancing etc. differs to actual performance.

2H 1H 2H
FY13/14

FY15/16

0%

15



Existing solutions

New solutions

Privately placed funds ETFs
Mar 2015=100 mmm AuM  —e—Domestic share
(trillions of yen)
140 - 10 . 48% 4790 9% 4790 48%

120 -

- 50%

- 40%

- 30%

- 20%

- 10%

7.6 75
| [ I
un Sep Dec Mar
2015 2016 2015 2016

130
107 109

100 i
100 - 6.2
80 - 61
60 - 4
40 -

2 i
20 -
O T T T T T 0 T T
Mar  Jun Sep Dec Mar Mar J

Respond to needs of public pension funds

Won four new product mandates in foreign bonds for GPIF

- 0%

<> WEALTH SQUARE

JPi3{E

JP ASSET MANAGEMENT




NOMAURA

Collaboration with American Century Investments

Seek benefits of collaboration through complementary client franchises and product lines

NOAURA

N7 American Century
“ Investmentse

Australia Middle East Asia, etc
Japan equities Asian equities Global equities US equities
High yield Emerging market
(NCRAM)?! equities

Benefits of

collaboration

1.  Nomura Corporate Research and Asset Management.



In closing



NOMAURA

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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