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FY2023/24 review and FY2024/25 strategy

NOAURA

In FY2023/24, stable business revenue increased YoY; Investment gain/loss rebounded strongly, doubling

1. ACI: American Century Investments

FY2023/24 FY2024/25
(Actual) (KPI)
Y89trn
AuM (Increased
(end Mar) Y89t from
Y75.8trn)
Y3.4trn
Net inflows Y3.8trn (Increased

from Y3trn)

B Strengthen investment capabilities,
enhance product governance and
solutions

B In private markets, continue to scale up
business by sourcing investment deals
and acquiring new clients leveraging
Group network

B Continue to raise value and exit portfolio
companies
B Strategically leverage seed investments

|
from previous year
B Aiming for income before income taxes of Y63bn in FY2024/25 driven by business revenue growth from
increase in assets under management and providing higher value-added asset management
(billions of yen)
60.2 63.0
Investment
gain/loss 43.5 N
Business \
revenue
wE
FY2022/23 FY2023/24 FY2024/25 KGI
(actual) (actual) (May 2023 Investor Day)
B Steady growth in stable revenues .

Business B Net inflows and AuM both trending above ?gr?/(liilt?gr:gaﬁizdhgpiLa\I/\claosrt?r?leitm aT)rrl)(:ttite and
revenue FY20.24/.25 targets o inflows into a wide range of products
income B Margins improved despite increased Change in product mix contributed to

before expenses on higher costs overseas due to contingue d dpownwar d pressure on

income yen depreciation, recovery in business management fee ratiop

taxes activities, higher personnel costs and Alterngtive AUM arew approx. Y1.9trn
forward looking investments 9 pprox. ¥2.

e et ) IS RIS allal=e Completed exit from several portfolio
gainfloss B ACl-related valuation gain/loss improved piet P
income markedly companies _ .

igigor;i B Unrealized gain/loss on NCAPZ portfolio Contlnuc_ed T OO WS [ Periele
. companies
taxes companies was strong

2. NCAP: Nomura Capital Partners




Nomura Group Purpose, Investment Management NOANURA
Division mission and themes

Purpose

We aspire to create a better world by harnessing
the power of financial markets

Investment Management Division Mission

Realize a virtuous cycle of investment that leads to
the resolution of social issues by providing high-
guality investment products that meet the diverse

Investment needs of clients

Investment Management Division Themes

New growth in
Creation of global value collaboration with global
stakeholders

Solutions capturing
opportunities in Japan



v

Where we aim to be in FY2030/31

B Provide high quality, high value-added services to raise profile globally

B [ncrease Y89trn AuM by approx. Y40trn; Expand alternative ratio from current 2% to 9%

NOAURA

B Grow mainly alternative income before income taxes; Aim for Y100bn level including inorganic

AuM (trillions of yen)

Income before income taxes (billions of yen)

100

2% —

98% —

Y89trn

Mar 2024

B Public

v -
-

Approx.
Y129trn

2=~ "+Approx.
Y30trn

Mar 2031

Alternative

9%

— 91%

1. Other includes ACl-related gain/loss and other gains/losses.

100
44%
Y60.2bn
50 19% —————___—— -7 )
" +Approx.
Y8bn
— 56%
81% —
0 J
FY2023/24 FY2030/31
B Public Alternative Othert = Inorganic, etc.
3




NOAURA

Themes to achieve aims

B To achieve aims for FY2030/31, focus on growing AuM and high value added areas based on three themes:
Solutions capturing opportunities in Japan; Creation of global value; and New growth in collaboration with
global stakeholders

AuM and management fees Themes towards achieving aims

= While AuM expected to remain strong, public investment management

i for farher growth i AuM, whi i
= Aim for further growth in AuM, while focusing on high quality, high value- Public Private New investment

added areas to maintain management fees

NISA / DC
Gl HHETE solutions
30 - Management fees (bps) ST
P : g ETF solutions
opportunities
- in Japan Alternative
solutions
FY2030/31 : i i
20 Creation of Specialty Credit
global value o o
FY2016/17 K Japan/ Asia investment capabilities
15
FY2019/20 . Real assets
10 i
FY2023/24 High added R&D
e
5 Inorganic
Grow AuM
o

0

20 40 60 80 100 120 140 ) G_rOW AuM

AuM Deliver high added value

(trillions of yen)



Solutions capturing

opportunities in
Japan

Creation of global
‘_Ig_l value

New growth in
“ﬁ\ collaboration with
global stakeholders

NISA / DC solutions

ETF solutions

Alternative solutions

Specialty credit

Japan/ Asia investment management capabilities

Real assets
R&D

Inorganic




| Solutions capturing opportunities in Japan NOMNURA
- NISA/DC solutions

B Provide solutions that help a wide range of investors build assets and grow AuM through NISA/DC
markets, a growth area under the Japanese government’s plan to double asset-based income

Room for growth?! in NISA sales Build out investments using NISA

B Enhance solutions to distributors focusing on products that help build assets
over medium to long term

= Growth investment: Long-term funds with good track record

— Nomu Wrap Fund offers choices of course based on
investment style and objectives

(trillions of yen) Japan govt. target
60.0 56.0

— Nomura Japan Open, US Stock Dividend Aristocrats, owers BLOTO

Nomura Global Six Assets Diversified Fund/ ". ?S/’bﬂ l\ l h! /-\,

40.0
Nomura Six Asset Classes Equally Balance ubd
= Tsumitate investment: Promote using mainly “Hajimete-no- NISA” series
B Improve financial literacy and awareness of asset builders
105 I I = Contribute to financial education for all ages by improving consulting literacy of

distributors
= Raise awareness through promotion via a mix of media

Mar 17 Mar 19 Mar 21 Mar 23 Sep 23 2027 — Digital marketing using TV commercials, signage ads, website, social media; Tie-up
Continued growth in Defined contribution promotions with online securities firms

plan(DC) AuM nationwide? Strengthen Group collaboration while growing DC Fund AuM/share

(trillions of yen)

Nomura
30.0 . Nomura
25.9 DC dedicated fund share Securities
o15 23 21.3%3 (1st) Workplace
19.4 .
20.0 . business
o 133 14 Foreign equities index funds %
3 Management
AuM over Y1trn Defined
Nomura Contribution Nomura
3 Asset Mgmt. ‘\Pension Solutionf’ Asset Mgmit.
Adopt target year funds | Defined benefit Investment

pension

Mar 17 Mar 19 Mar 21 Mar 23 Sep 23 as default products

1. Source: Nomura Holdings, based on Japan Financial Services Agency survey on use of NISA accounts. 2. Source: Nomura Holdings, based on DC pension fund statistics issued by asset manager liaison council. 6
3. As of March 2024.
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l, Solutions capturing opportunities in Japan NOMNURA
~— ETF solutions

B Build out user-friendly ETF lineup and strengthen marketing strategy to meet the diversified needs of
institutional and individual investors

: : : . . NEXT FUNDS
Increasing trend in ETF AuM? Capture increasing opportunities y
(trillions of yen)
12.0 m B Expand lineup to meet diversified investor needs
g = Active ETFs ETF products
= = Japan stock (thematic, etc.) 71 funds (as of end-April 2024)
8.0 e and yen bond inverse ETFs Japan Japan Japan
3 3 = Foreign stock and bond ETFs stocks bonds REITs
S 37 2 1
o C i .
40 == B Improve investor convenience
= = |mprove liquidity
I L — Attract market makers
0.0 = = NISA for individual investors
2012 2015 2018 2021 2023 o — Division of beneficiary rights, change

trading units

B Mass marketing in collaboration with stock exchange
B Promote products leveraging Nomura Asset Management’s
client franchise
B Marketing for international investors using Nomura Group strengths
= Promote ETF products targeting Japan in collaboration with overseas
offices to capture the growing needs of international investors

Diversified ETF exposure excluding Japan stocks?

(trillions of yen)
5.0 m Others (mainly Leverage/Inverse/Commodity)
m Bond

m Foreign Equity
mREIT I
2.5

0_0__-lllI|I

2012 2015 2018 2021 2023

SJ01SaAUl
[euonniisul

B Multifaceted marketing to acquire investors of all ages
= Digital marketing using social media, online, etc.
= Tie-up promotions with online securities firms

Bunaxsew uayibuans

53>
= o
S <
2 3
© c
n L

1. Source: Nomura Holdings, based on Japan Exchange Group research data. Excluded trust bank. 2. Source: Nomura Holdings, based on Japan Exchange Group research data. Includes Japan stock leveraged and inverse.



'n Solutions capturing opportunities in Japan NOMNURA
Alternative solutions (1)

B Capture continued increase in alternative investment and leverage strength of gatekeeping business to
provide solutions to Japan investors

B Scale up in-house management that allows differentiation and build out scope and products

Growth towards FY2030/31 Initiatives towards growth
(billions of yen) Investment Management Expand gatekeeping business
alternative AuM

B Over 20 years experience in fund evaluation and management

10,000 B Offer reach and products across all channels from public pension to retail
B Nomura Alternative Connect (NAC)

Democratization of private
investment

Provide domestic investors with opportunities to invest
in global private assets and unlisted domestic stocks

5,000
1,861 _
Scale up in-house management, expand scope/products
379 . o o o
B Build up alternative investment capabilities including in-house
— management of new strategies and scaling in-house management of
0 domestic private assets
Mar 20 Mar 24 Mar 31

B Further expand scope of in-house management through R&D investment
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[‘ Solutions capturing opportunities in Japan NOMNURA
~— Alternative solutions (2)

B Build out product lineup and client base using new product platform

B Provide alternative investment opportunities to individual investors by promoting democratization of
private assets

Nomura Alternative Connect (NAC) Democratization of private investment
B Provide new routes to access alternative investment 1 2022: Launched Blackstone US Real Estate Income Funds
B Flexible forms of investment (Investment trusts/ SMA/ Single/ FoF, etc.) USD, Japan’s first publicly offered investment trust
Investors H Product lineup responding to diverse needs (asset class, region, risk investing in unlisted REITs
preference) .

2) 2024: Provided Japan'’s first private asset fund for

[N—"1 o . . .
Wealth Individual Corporates/ specified investors using J-Ships system
Management investors institutions
P S

2024: Launched Blackstone Private Equity Strategies
'Fund, Japan'’s first publicly offered open-end investment
trust investing in unlisted global stocks

Pension funds

Financial
institutions

Alternative investment solutions

NAC (Nomura Alternative Connect)

-
EEMAN | 2024.2 |
77 FRFIEEERETVET,

T

CANEET W A
e PD Infra Real TFAR— b T4 T4 R T FI— R

fund fund fund - tate RELET
fund .

/L7777 2LIE
7799 R b=

1

Create a one-stop solution to access global alternative products and establish
product platform framework to offer opportunities to invest in alternative products to
a wide range of investors

Blackstone




l, Solutions capturing opportunities in Japan NOMNURA
~—Alternative solutions (3)

B Scale up domestic private markets business by launching successor funds, listing investment corporation
and enhancing existing businesses, based on areview of domestic company balance sheets, start-up
support policies and continued high demand for business successions

B Aim for in-house AuM of over Y800bn! by FY2030/31

Timeline of initiatives leading up to FY2030/31

20 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

2014: NICG A2 Fund; Nov 2022: Wind up completed

Mezzanine 2020: Launched N-MEZ Fund 13
investment

Private debt

cessor funds planned

2018: NCAP Fund, 2020 JCCP# Fund launched
Buyout
investment

cessor funds planned

Prlvz_ite . Grawih 20215 Established . Aim to list on TSE Venture Fund Market
equity Investment Investment corporation

2021: Launched search fund

Search fund

cessor funds planned

Aircraft lease = 1986: Established NBB?®, a leading company in operating Grow revenues/ share

Real asset

Real estate April 2023: Launched operation I Civersity business

investment g

1.Excludes aircraft leases.
2. NICG A Fund: Mezzanine fund managed by Nomura ICG K.K., jointly established in 2013 Nomura Group and UK head,c{uartered Intermediate Capital Group plc.. Wind up completed in 2022. 10
3. N-MEZ Fund 1: Mezzanine fund managed by Nomura Mezzanine Partners Co., Ltd. 4. JCCP: Japan China Capital Partners Co. Ltd . NBB: Nomura Babcock & Brown Co. Ltd




Solutions capturing
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Japan

Creation of global

value

New growth in
“il collaboration with
—  global stakeholders

NISA / DC solutions
ETF solutions

Alternative solutions

Specialty credit

Japan/ Asia investment management capabilities

Real assets

R&D

Inorganic




. Creation of global value
Specialty credit

B Enhance Specialty Credit, an asset class within active investment that more easily allows for generation of
surplus revenues

B Leverage expertise managing developed market high yield funds, and raise awareness globally as
specialist in credit investment management

B In March 2024, we launched a new brand Nomura Capital Management in the US, providing one-stop
solution for credit products from public to private

Towards enhancing specialty credit

NOAURA

Current initiatives

urewop 21jgnd

High-yield
bonds
AuM:
Approx. US$34.6bn
(Approx. Y5.2trn)

Global dynamic bond
fund

AuM

Approx. US$2.3bn
(Approx. Y0.3trn)

Managed by NCRAM?, established in the
US in 1991, an investment management
company specializing in credit investment

Targets institutional investors in US, Europe,
Asia and individual investors in Japan

Strong track record of over 30 years in US

Launched unconstrained bond strategy in
2014

Dynamic bond investment, selecting from
global bonds and leveraging derivatives

Corporate/

Hybrid

Emerging
market
corporate
bonds

Hired investment managers in Jan 2023,
launched UCITS fund in Aug of same year

Commenced investment with own funds.
Started inflows of client funds. Since
launch, $100mil in funds achieved in 7
months

Hired investment management team in
Jan 2023 mostly in NY

In Sep 2023, started investments using
own funds

Built global management team mainly in
NY, as well as UK and Singapore

urewop aeAlid

Japan mezzanine
investment
*A fund(Ended):
Over Y40bn invested

Gross IRR over 12%
*Fund 1 (active):
Approx. Y50bn

invested

Established joint venture with UK based ICG
in 2013, launched investments

Created Nomura Mezzanine Partners in
2019

Developed original transactions, and
sourcing of quality deals through Nomura
Group network

Total cumulative investment of approx.
Y100bn

Nomura Alternative
Income Fund
(NAIF)

Nomura Credit

Opportunities Fund
(NCOF)

Closed-end interval fund targeting wide
range of areas, mainly US

Launched in Feb 2023. Offered to mainly
HNW!I in US via RIA. Started inflows of
client funds

Targeting institutional investors

New strategy exploring wide range of
investment opportunities in private credit
domain

Launched in Mar 2024

Data as of Mar 2024.

1. NCRAM (Nomura Corporate Research and Asset Management Inc.)

12




|M Creation of global value
Japan/Asia investment management capabilities

NOAURA

B Be highly rated as Japan and Asia public asset manager and enhance in-house management to global level

B |Leverage presencein public markets, aiming to launch domestic private real asset products overseas and
enter private domain in Asian growth markets

| Asia presence |

Japan presence |

vlain overseas runds targeting Japan

5 B Japan Strategic Value Fund Y272.4bn

28 | E= Japan Smaller Capitalization Fund, Inc. Y41.2bn @ India Equity Fund Y257.3bn
o (Advisory) Lion-Nomura Japan Active ETF (Powered by Al)  Y5.5bn BB Nomura Asian Bonds Fonds Y63.3bn
3 *Multiple discretionary investment mandates in addition to above @l Asia Ex Japan High Conviction Fund Y50.3bn
o B=The Taiwan Fund, Inc. Y52.1bn
= QRS BRID v 0 EINEXT FUNDS

=3 + Promoted Japan equities to global investors leveraging Japan Nomura Taiwan New Technology 50 ETF Y27.5bn
= stock investment strategy Nomura Taiwan Momentum High Dividend ETF Newly listed
é  From 2022 to 2023 *Multiple discretionary investment mandates in addition to above

In addition to visiting 465 investors in Europe, Middle East,
Asia, China, North America, held online conferences

unds/ strategies targeting Japan

 Japan Strategic Value Fund (2022, 2023, 2024)
* Nomura Dual Alpha Strategy (2022)
*Funds from 2022 onwards

=]
—
D
=
>
QD
=2
(@]
>
=

unds/ strategies targeting Asia

* Nomura India Equity Fund (2024)
» Asia Ex Japan High Conviction Fund (2022)
*Funds from 2022 onwards

i

Launch domestic private real  Enter private domain in growth
asset products overseas markets such as India

Calculated using exchange rates of 1USD=Y151.36, 1TWD=Y4.73m 1SGD=Y112.18 and rounded off. 13
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ETF solutions

Alternative solutions

Specialty credit
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Real assets

R&D
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(=] NOMURA

~— New growth in collaboration with global stakeholders

B [n new areas, enhance capabilities to provide high quality investment products that help resolve social issues

B Leverage expertise in real assets for future growth and expand the scope of the division’s business through
R&D investment

B Continue to explore inorganic opportunities to achieve our mission

Entity overview / track record Future direction

— m Provides investment opportunities by originating international
NOMURA leasing transactions for aircraft, etc.
NOMURA B ABC},"CK wsrown ® Tapped into revival of passenger demand executing acquisition of
one aircraft by large-scale investor and won new clients

Build out existing real assets

- Accelerate acquisition by leveraging the Group’s

Py = Real estate fund management JV by Nomura Holdings and Nomura sales strength and relationships
5'_3 Nomura Real Estate Holdings
) Real Asset Investment m  Started business in April 2023 with AuM of over Y90bn
i = Originates funds of rental housing for institutional investors and funds Move into new real assets
@ using bridge financing
(%] - - - _ i i
= Acquired stake in one of the world’s leading forestry asset management Expand businesses that help resolve social
. issues
. companies (AuM of AUSS11bn) Current focus is on plant factories, renewable
m First close of fourth flagship fund - 2
. I energy, new energy, storage batteries, etc.
NewForests = Leverage global network to drive sales activities oy 9y 9
— ANGELENO = Strategic alliance with VC that provides growth funds to companies
GROUP working on next generation clean energy and climate change ’ Commercialize insights
Py solutions
% - Investin R&D in new areas to gain insights and
Teamshares™ = Invested in startup that solves SME ownership succession issues launch new businesses

currently a problem in the US

Inorganic

Considerations Desired output

Business domain Valuation Quick contribution to Discontinuous scaling
revenues up/growth
Synergies with existing
businesses

Unique growth drivers Strategic/cultural fit

15



Solutions capturing
opportunities in
Japan

Creation of global
value

New growth in
collaboration with
global stakeholders

NISA / DC solutions

ETF solutions

Alternative solutions

Specialty credit

Japan/ Asia investment management capabilities

Real assets

R&D

Inorganic
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NOAURA

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 (https://www.nomura.com) and on the SEC's website (https://www.sec.gov); Important risk factors that could cause actual
results to differ from those in specific forward-looking statements include, without limitation, economic and market conditions, political
events and investor sentiments, liquidity of secondary markets, level and volatility of interest rates, currency exchange rates, security
valuations, competitive conditions and size, and the number and timing of transactions.

Forward-looking statements speak only as of the date they are made, and Nomura undertakes no obligation to update any forward-
looking statement to reflect the impact of circumstances or events that arise after the date the forward-looking statement was made.

The consolidated financial information in this document is unaudited.
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