Good evening, this is Takumi Kitamura, CFO of Nomura Holdings.
I will now give you an overview of our financial results for the full year and fourth quarter of the fiscal year
ended March 2022 using the document titled Consolidated Results of Operations. Please turn to page two.
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First, let’s look at the full-year period.
As you can see on the bottom left, net revenue was 1,363.9 billion yen, down 3 percent year on year.
Income before income taxes declined 2 percent to 226.6 billion yen.
The chart on the bottom right gives a breakdown of income before income taxes.
The third line from the bottom shows Segment Other improved from last year to 15.8 billion yen, while
the three segment total declined 17 percent to 205.2 billion yen.
This was mainly due to Retail and Investment Management.
Retail investor sentiment weakened due to further waves of the pandemic, shifts in central bank
monetary policy and heightened geopolitical risks. This led to a slowdown in flow revenues such as
sales of stocks and investment trusts.
Investment Management reported a worsening in investment gain/loss due to market factors.
That said, both divisions booked growth in stable revenues.
Retail continued to evolve its business away from the traditional securities business to an asset
consulting business. During the full year we saw ongoing inflows into investment trusts and
discretionary investments, lifting recurring revenue. We also reported an increase in consulting-related
revenue from insurance and M&A.
Investment Management booked inflows across all four quarters and assets under management
reached a record high in December. As a result, business revenue increased driven by management
fees.
Wholesale reported stronger results compared to the year before. In particular, Investment Banking
had a good year in the international advisory business, delivering its highest revenues in the past six
years.
Net income for the full year was 143 billion yen, down 7 percent year on year. EPS was 45.23 yen and
ROE was 5.1 percent.
We announced a year-end dividend of 14 yen per share for shareholders of record as of the end of
March. This takes our annual dividend to 22 yen per share.
In addition, today we also resolved to set up a share buyback program in order to enhance capital
efficiency and ensure a flexible capital policy as well as to allot shares for equity compensation. The
program has an upper limit of 50 million shares, or 30 billion yen, and runs from May 17 until the end of
March next year.
Please turn to page three for an overview of our fourth quarter results.
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As shown on the top right, income before income taxes was 49.5 billion yen, down 38 percent
quarter on quarter, while net income was 31 billion yen, a 49 percent decline from last quarter. EPS
was 9.89 yen and annualized ROE was 4.3 percent.
The bottom right shows three segment income before income taxes of 33.5 billion yen, 58 percent
lower than the previous quarter. This decline was mainly due to the drop in the stock market on
rising interest rates in the US and heightened geopolitical risks, which impacted Retail client activity
and the fair value of investee companies in Investment Management.
Segment Other income before income taxes was 14.9 billion yen, which includes the 42.8 billion yen
gain on the sale of our stake in our affiliate Nomura Research Institute announced recently.
In addition, in relation to the provision we booked in the second quarter for transactions in the
Americas from before the global financial crisis, we booked additional expenses of 23 billion yen in
the fourth quarter.
This is in relation to claims by securities trust beneficiaries and others to purchase loans related to
certain residential mortgage backed loans issued by our US subsidiary from 2005 to 2007.
We have negotiated proactively to put this issue behind us by resolving the over 10 year dispute to
direct our management resources to growth areas. With the additional expenses booked this
quarter, we have mostly completed the accounting treatment of this issue and have drawn a line
under these legacy transactions.
Booking the additional expense means that the maximum loss, which is the maximum loss
reasonably possible exceeding provisions, declines from 106 billion yen in the third quarter to
around 60 billion yen, depending on the exchange rate.
Our year-end dividend of 14 yen gives a dividend payout ratio of 46 percent, significantly higher than
our dividend policy of 30 percent. Given the RMBS accounting treatment is nearly completed and we
have closed out legacy transactions, we have made some adjustments to shareholder returns.
Please turn to page six for an overview of each business.
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Retail reported fourth quarter net revenue of 70.5 billion yen, down 19 percent quarter on quarter. Income
before income taxes declined 71 percent to 5.2 billion yen.
The bear market from the beginning of the year led some investors to buy on the dip, but investor sentiment
worsened significantly as the market continued to drop.
The market drop in February on heightened geopolitical risks was particularly challenging and sales of stocks
and investment trusts came to a halt, resulting in the lowest levels of recurring revenue assets and recurring
revenue over the past year.
Please turn to page seven.

6

The market also impacted our main KPIs in the fourth quarter, but on a full-year basis we saw results in our
areas of focus.
The table on the top right shows investment trust net inflows of 260 billion yen and discretionary investment
net inflows of around 360 billion yen, both of which improved from last year and contributed to growth in
recurring revenue assets.
Full year recurring revenue was 106.3 billion yen, up 23 percent year on year, while the recurring revenue cost
coverage ratio increased to 40 percent, underscoring the progress we are making to build a more stable
earnings base.
By taking a holistic approach to client asset portfolios for corporates, owners and high-net-worth individuals, we
are increasing the number of proposals we make and consulting-related revenue from insurance, M&A and
advisory services increased by 24 percent.
Please turn to page eight for Investment Management.
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Fourth quarter net revenue was 10.1 billion yen, a sequential decline of 75 percent.
Business revenue remained solid at 31.1 billion yen.
Assets under management declined slightly due to market factors, impacting management fees but strong
performance led to an increase in performance fees.
Investment gain/loss was negative 21.1 billion yen, due mainly to a loss of 18.8 billion yen related to American
Century Investments and an unrealized loss of 4 billion yen on investee companies of Nomura Capital Partners.
Please turn to page nine.
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The grey bar in the graph on the top left shows investment advisory and international businesses outflows of
190 billion yen from foreign bonds and UCITS funds. However, the red bar representing the investment trust
business shows inflows of around 370 billion yen as investors bought more ETFs during the market adjustment.
The graph on the top right shows assets under management in the bank channel which have grown to nearly
2.2 trillion yen at the end of March, representing an increase of 620 billion yen over the past year.
In the fourth quarter we saw inflows into balanced funds which are less susceptible to market volatility and ESG
funds. Inflows for the full year came in at 540 billion yen.
The graph on the bottom right shows steady growth in alternative assets under management to 840 billion yen.
Please turn to page 10 for Wholesale.
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As shown on the top left, net revenue was 194.9 billion yen, down 4 percent quarter on quarter, and income
before income taxes declined 9 percent to 37 billion yen.
The graph on the bottom left gives a breakdown of net revenue by region. Revenues in the Americas and AEJ
declined on a slowdown in spread-related products. Japan reported stronger revenues in Equities and
Investment Banking, while EMEA posted revenues growth in macro products such as Rates and FX/EM and in
Investment Banking.
Please turn to page 11 for an overview by business line.
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Global Markets net revenue declined 3 percent quarter on quarter to 158.2 billion yen. Diversification across
regions and products helped us deliver solid results amid market turbulence.
Fixed Income net revenue was 80.1 billion yen, down 9 percent. Client flows slowed on credit spread widening
and concerns over geopolitical risks, resulting in a challenging quarter for Credit compared to the strong
previous quarter and a slowdown in Securitized Products revenues.
Macro products such as Rates and FX/EM were able to tap into client flows amid market volatility to generate
stronger revenues. As the heat map on the top right shows, EMEA reported higher revenues, while AEJ and the
Americas revenues declined.
Equities net revenue grew 3 percent to 78.1 billion yen. As you can see on the top right, Americas reported
higher revenues in Cash Equites, but Derivatives revenues slowed giving an overall slight decline. Other regions
all reported stronger revenues quarter on quarter.
Please turn to page 12 for Investment Banking.
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Fourth quarter net revenue remained strong at 36.7 billion yen, a 6 percent decline from last quarter. The
market slump led to an increase in ECM and ALF deals being postponed, but the advisory business reported
revenues above the particularly strong previous quarter.
The top right gives a breakdown of revenues for Japan and international. Net revenue for the year ended March
2022 was 146.6 billion yen, a record level since 2017 when comparisons are possible. International revenues
have doubled over the past two years driven largely by the global advisory business shown on the right. The
Americas and EMEA are particularly strong and we supported multiple transactions across business
reorganizations, cross-border deals and sustainability transactions driven by Nomura Greentech.
Please turn to page 13 for an overview of expenses.
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Fourth quarter non-interest expenses were 291.3 billion yen, an increase of 8 percent over last quarter. This
was mainly due to Other expenses shown at the bottom. This includes additional expenses of 23 billion yen
related to the RMBS issue I mentioned earlier.
Compensation and benefits declined 10 percent to 125.6 billion yen due to bonus adjustments for year end and
to reflect full year performance.
Please turn to page 14 for an update on our financial position.
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As shown in the table on the bottom left, Tier 1 capital was 3.1 trillion yen, up 60 billion yen from the end of
December due mainly to FX translation adjustments because of yen depreciation.
Risk assets were 15.9 trillion yen as market risk increased on higher market volatility and credit spread widening
and credit risk increased by 1.1 trillion yen from the end of December.
As a result, our Tier 1 capital ratio at the end of March was 19.5 percent and our CET1 capital ratio was 17.1
percent.
That concludes the overview of our fourth quarter results.
To sum up, the four quarter was dominated by market turbulence from US interest rate hikes and heightened
geopolitical risks and our results were impacted by a slowdown in client activity and unrealized losses.
However, this quarter also marks an important turning point. As I said at the start, we made significant progress
in dealing with legacy issues from over 10 years ago and we are now well placed to shift management resources
to growth areas.
Our efforts to grow stable revenues and diversify our revenues meant we were able to deliver solid results in
the fourth quarter despite market headwinds and additional costs related to winding up legacy issues.
Market uncertainty has remained into April and Retail has got off to a slow start, but we expect flow revenues
to rebound somewhat once the market recovers.
From this year, in order to deliver services that go beyond the expectations of our clients, we have put
executive officers in charge of the corporate/owner, high net worth, and mass affluent segments to accelerate
the evolution of business design for each segment. Further, Retail and the Digital Company will work together
to speed up our digital client services.
Wholesale has reported a strong start to the year in Fixed Income, particularly Credit and FX/EM, while Equites
and Investment Banking have had a slow start.
We expect uncertainties such as geopolitical risks and interest rate policy to remain for the near future and we
will continue to manage risks stringently. Additionally, we will further diversify our revenues sources by
expanding capital-light businesses.
We will provide an update of our strategy at our Investor Day on May 17.
Thank you.
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