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1. Survey results

(1) Nomura l-View Index at 15.4, down from previous survey

The Nomura Individual Investor Market View Index (Nomura I-View Index), based on respondents' three-month outlook for share
prices and calculated by subtracting the percentage of responses for "fall* from that for "rise," was 15.4 in March 2022, dow n 20.4pt
versus the previous survey. The Nikkei 225 reference level (28 February 2022 close) w as 26,526.82, dow n 1,400.55 versus the
previous survey (6 December 2021 close of 27,927.37).

Fig. 1: The Nomural-View Index andreference level of Nikkei 225 at tim e of survey
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Note: (1) The Nomura I-View Index is based on data collected by this survey and expressed as a diffusion index (DI). The calculation method is as follows: ([(number of
responses indicating expected rise in share prices in the next three months) minus (number of responses indicating expected fall inshare prices inthe next three months)]
divided by number of respondents) x 100. The figure for January 2010 used here excludes those respondents who projected that the Nikkei Average would be flat. (2) The
Nomura I-View Index ranges from -100 to +100. (2) The Nomura I-View Index ranges from -100 to +100. The closer to +100, the more bullish the outlook held by individual
investors. The closer to -100, the more bearish the outlook held by individual investors.

The combined percentage of respondents expecting the Nikkei 225 to rise over the next three months was 57.7%, dow n 10.2ppt
from 67.9% in the previous survey. The percentage of respondents expecting a "rise of about 1,000 points" w as dow n 5.0ppt versus
the previous survey at 24.5%. The percentage of respondents expecting a "rise of about 2,000 points" fell 2.8ppt to 17.7%, w hile
the percentage expecting a "rise of more than 2,000 points" was dow n2.4ppt at 15.5%.

The proportion expecting a "fall of about 1,000 points" rose 2.4ppt to 23.1%. The proportion expecting a "fall of about 2,000 points"
w as up 3.0ppt at 9.2%, w hile the proportion expecting a "fall of more than 2,000 points" was up 4.8ppt at 10.0% (Figure 2).
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Fig. 2: Outlook for Nikkei 225 duringthe nextthree months
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Note: Respondents were asked to share their outlook for the Nikkei 225 during the next three months based on the 28 February 2022 close of 26,526. Respondents could
choose one answer from a possible six responses ranging from a rise of more than 2,000 points to a fall of more than 2,000 points, with 1,000-point increments in between.

(2) Increased focus on "international affairs™

Respondents w ere asked to select the factor most likely to affectthe stock market over the next three months. The response rate
for "international affairs"rose 27.1ppt versus the previous survey to 84.2%. The percentage responding "market factors &
psychological factors"fell 11.2ppt to 3.0%.

Fig. 3: Impact of factors on the stock m arket
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Note: Respondents were asked to choose one answer from a possible seven responses concerning factors likely to impact the stock market over the next three months or so.
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(3) Appeal of financials and materials sectorsincreases,while appeal of phamaceuticals sectordeclines

On the outlook for sectors over the next three months or so, w e calculate a diffusion index (DI) by subtracting the percentage of
responses for "unappealing” fromthat for "appealing.” The DI for the financials sector increased 4.1pt versus the previous survey to
-13.0 and the DI forthe materials sectorimproved 4.0pt to 11.4, w hilethe DI for the pharmaceuticals sector declined 6.4pt to 18.8
(Figures 4 and 5).

Fig. 4: Investmentappeal by sector

Sector - | Breakdow n of DI (% of responses) (Ref)

Appealing Unappealing Previous DI
Pharmaceuticals 18.8 22.9 4.1 25.2
Materials 11.4 20.8 9.4 7.4
Telecommunications 4.1 7.6 3.5 0.3
Electrical equipment/precision equipment 2.2 8.2 6.0 7.7
Capital goods/other -0.9 5.9 6.8 0.8
Automobiles 5.5 5.1 10.6 -5.0
Transportationand utilities -7.6 10.1 17.7 -10.1
Consumergoods 9.5 11.3 20.8 -9.2
Financials -13.0 8.1 21.1 -17.1

Note: Respondents were given nine sectors and asked to choose one they viewed as an appealing investment target and one they viewed as unappealing. For each sector, we
calculated a DI by subtracting the percentage of responses for “unappealing” from that for “appealing.” The materials sector comprises mining, textiles, paper & pulp, chemicals,
oil, ceramics, steel, nonferrous metals, and trading houses. The financial sector comprises banks, miscellaneous finance, securities, and insurance. The capital goods/other
sector comprises construction, machinery, shipbuilding, transportation equipment, miscellaneous manufacturing, and real estate. The transportation and utilities sector comprises
railroads & buses, trucking, shipping, airlines, warehousing, electric power, and gas. The consumer sector comprises marine products, food, retail, and servces.

Fig. 5: DIs for selected sectors
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(4) Most-watched stocks

Respondents w ere asked to name one stock that they would like to have in their portfolio, or that they find appealing, regardless of
w hether their investment horizon is the short term or long term (including stocks actually held). We show the most popular
responses in Figure 6.

Fig. 6: Name astock with appeal (1,000 valid responses)

Code Ly resgghgénts Code Cleirygeiny resgghgénts
7203 [Toyota Motor 105 9432 [Nippon Telegraphand Telephone 13
4507 [Shionogi 49 8031 |Mitsui & Co 12
6758 |Sony Group 31 7974 |Nintendo 11
8306 |Mitsubishi UFJ Financial Group 29 9984 |SoftbankGroup 11
4502 [Takeda Pharmacedutical 26 8058 |Mitsubishi Corp 10
2897 [Nissin Foods Holdings 25 9104 [Mitsui OSK Lines 10
8591 [Orix 25 6594 [Nidec 9
8267 |Aeon 20 8001 (ltochu 8
2914 [Japan Tobacco 19 3105 [Nisshinbo Holdings 7
9202 |ANA Holdings 18 4755 [Rakuten Group 7
5020 |ENEOS Holdings 17 7201 |Nissan Motor 7
9434 [SoftBankCorp 16 9201 [Japan Airlines 7
4661 |Oriental Land 15 4568(|Daiichi Sankyo 6
4452 |Kao 14 5713|Sumitomo Metal Mining 6
9101 [Nippon Yusen 13 6501 (Hitachi 6

Note: Not included in valid responses were answers of "none" or clearly mistaken responses.

(5) Rise in percentage of investors expecting yen to appreciate against US dollar

On the outlook for USD/JPY over the next three months, the combined percentage of respondents expecting the yen to appreciate
against the US dollar was 55.9%, up 8.9ppt from the previous survey. The response rate for "rise of about ¥5 against the dollar"

w as unchanged at 34.0%. The response rate for "rise of about ¥10 against the dollar" rose 7.1ppt to 17.3%, and the response rate
for "rise of more than ¥10 against the dollar" rose 1.8ppt to 4.6%

The response rate for "fall of about ¥5 against the dollar" declined 7.9ppt to 37.1%. The response rate for "fall of about ¥10 against
the dollar” fell 0.5ppt to 5.1%, w hile that for "fall of more than ¥10 against the dollar" fell 0.5ppt to 1.9% (Figure 7).
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Fig. 7: Respondents’'three-month outlook for USD/JPY
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Note: Respondents were asked to share their outiook for USD/JPY ower the next three months, referencing the 28 February 2022 indicative rate of 115.52. They could choose
one answer from six possible responses ranging from arise of more than ¥10 against the dollar to afall of more than ¥10 against the dollar, with ¥5 increments in between.

(6) Rise in DI for investment appeal of Brazilian real

On the outlook for different currencies over the next three months, w e calculate a DI for each currency by subtracting the
percentage of responses for "unappealing” fromthat for "appealing." The DI for the Brazilian real rose 7.9pt to -20.2 and the DI for
the Australian dollar rose 2.6pt to 6.5. Meanw hile, the DI for the euro fell 6.6pt to -10.6 w hile that for the US dollar fell 3.1pt to 51.7
(Figures 8 and 9).

Fig. 8: Investmentappeal by currency

Breakdow n of DI (% of responses) (Ref)
Currency .
Appealing Unappealing Previous DI

US dollar 51.7 56.7 5.0 54.8
Japanese yen 10.8 255 14.7 11.2
Australian dollar 6.5 7.5 1.0 3.9
Canadian dollar 0.6 1.2 0.6 0.7
Pound sterling -0.7 1.5 2.2 -1.8
Euro -10.6 2.8 13.4 -4.0
Brazilianreal -20.2 1.0 21.2 -28.1
Chinese yuan -34.7 2.2 36.9 -35.4

Note: Respondents were given nine possible responses, consisting of the above eight currencies and “"other," and asked to
choose one they viewed as an appealing investment target and one they viewed as unappealing. Those selecting “other"
were asked to specify a currency.
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Fig. 9: DIs for investment appeal of selected currencies
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(7) Among financial instruments, appeal of Japanese investment trusts and foreign equitiesrises

To give an indication of plans for holding financial instruments, w e calculate Dis for each type of financial instrument by subtracting
the percentage of respondents planning to cease holding the instrument or decrease their holdings from the percentage planning to
hold the instrument for the firsttime or increase their holdings. The DI for Japanese investment trusts rose 4.9pt to 24.6 w hile that
for foreign equities rose 4.9pt to 23.5. Meanw hile, the DI for Japanese equities declined 0.9pt to 41.4 (Figure 10).

Fig. 10: Financialinstruments forwhichinvestors are planning eitherto increase or to decrease their holdings

: e Breakdow n of DI (% of responses) (Ref)
Financial instrument

| Plantoincrease Planto decrease Previous DI
Japanese equities 41.4 52.1 10.7 42.3
Cash & deposits 27.6 34.6 7.0 26.7
Japanese investment trusts 24.6 28.1 3.5 19.7
Foreign equities 235 24.1 0.6 18.6
Foreign investment trusts 14.6 15.4 0.8 12.7
Gold 11.2 11.5 0.3 7.5
Japanese bonds 6.0 7.6 1.6 6.0
Foreign bonds 3.7 4.6 0.9 3.7
Hybrid securities 2.2 2.3 0.1 2.1
Other 0.4 0.6 0.2 0.5
None -54.9 24.1 79.0 -53.5

Note: Respondents were given a listof 11 responses and asked to choose those financial instruments for which they planned to increase their holdings and those for which they
planned to decrease their holdings (multiple responses were allowed). “"Plan to increase" refers to financial instruments that investors plan to hold for the firsttime or for which
they plan to increase their holdings, while “plan to decrease" refers to instruments that investors plan to cease holding or for which they plan to decrease their holdings. Hybrid
securities and gold were added to the list of choices from the February 2012 surwey. Since the April 2013 survey, we have divided the former category of "Securities issued
owerseas” into "foreign equities”, “foreign investment trusts”, and “foreign bonds".
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Fig. 11: DiIs for financial instruments in whichinvestors are planning either to increase or to decrease their holdings
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Note: “Securities issued overseas” is the total for “foreign equities,” "foreign investment trusts,” and “foreign bonds."

(8) Greater percentageof respondents expect prices to be higher one year out

When asked for their outlook for prices of regularly purchased goods and services one year out, 73.3% of respondents selected a
"rise" response, up 10.0ppt from last time. The percentage of respondents selecting a "no change" response w as dow n 11.0ppt at
11.1%. The percentage of respondents selecting a "fall* response rose 1.0ppt to 15.6% (Figure 12).

Fig. 12: Outlook for prices oneyear out

(GEY)
Choices % of responses [ Previous % of
responses
1 | Fall of 5% ormore 6.3 4.5
2 | Fall of 2% up to 5% 7.0 5.6
3 | Fall oflessthan 2% 2.3 4.5
4 | No change (0%) 11.1 22.1
5 | Rise oflessthan 2% 22.3 33.3
6 | Rise of 2% upto 5% 34.9 21.7
7 | Rise of 5% or more 16.1 8.3
Total 100 100

Note: Respondents were asked to select one response to the question: "How do you expect prices of regularly purchased
goods and services to differ from current levels one year out?"

(9) Preconditions for increasing equity investment,changes to TSE market classifications
This survey included spot questions on the preconditions for equity investment and on the planned reorganization of the TSEs
markets.

We asked investors w hatthey thought w as the most important precondition for increasing their investment in equities apart from
improvement in the macroeconomic environment (including the economy, forex, and corporate earnings). The most common
response, at 29.2%, w as "low er tax burden on equity investment", up 0.7ppt from the March 2021 survey. The next most common
w as "improvement in shareholder returns (dividends, share buybacks)" at 25.6%, follow ed by "greater confidence in politics and
policy measures" at 18.9% (Figure 13).
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Fig. 13: Preconditions forincreasing equityinvestmentapartfrom the macroeconomic environment

Previoussurvey

Sl respNoor;c(i);nts res(?o%fses Mar 2021
Q)

1. [ Lowertax burden on equity investment 292 29.2 28.5
2. [ Improved visibility of corporate disclosures 38 3.8 4.5
3. | Enhanced financial services 43 4.3 4.9
4. [Improvementin shareholder returns(dividends, share buybacks) 256 25.6 23.9
5. | Greater confidence in politicsand policy measures 189 18.9 20.1
6. | Easing anxietiesoverfundsto coverliving expensesin the future 165 16.5 17.6
7. | Other 17 1.7 0.5

Total 1,000 100.0 100.0

Note: Respondents were asked to select one response to the question: "What do you think is the most important condition for you to increase equity investment other than
improvements in the macroeconomic envronment (economy, forex, corporate earnings, etc)?"

Next, w e asked the 292 respondents w ho chose the "low er tax burden on equity investment" response in Figure 13 w hichw as the
most important factor for them to increase equity investment. The response "eliminating capital gains tax on equities” w as chosen
by the largest number of respondents, accounting for 50.0% of the total, dow n 3.7ppt. The second most common response w as
"eliminating taxes on share dividends" at 31.8%, up 4.1ppt (Figure 14).

Fig. 14: "Lower tax burden on equity investment" key factor

Previous survey

Choices No. of % of Mar 2021
respondents | responses %)

1. [ Eliminating capital gainstax on equities 146 50.0 53.7
2. | Eliminating taxeson share dividends 93 31.8 27.7
3. | Expanding scope of profit/lossaggregation for financial instruments 17 5.8 5.3
4. | Lowering inheritancetax on equities 11 3.8 3.5
5. | Expandingtax-exempt scope of defined contribution pensions 9 3.1 1.8
6. [ Lowering taxeson giftsof long-term shareholdings 12 4.1 4.2
7.| Extendinglossdeferral period 4 1.4 3.9
8. | Other 0 0.0 0.0

Total 292 100.0 100.0

Note: We asked the respondents who chose the "lower tax burden on equity investment" response in Figure 13 to choose one response to the question: "What specific measure
in terms of reducing taxes on equity investment is most important for you to increase equity investment?"

We also asked about review s of quarterly corporate results disclosure. The most common response w as "Low er frequency of
reporting would be a negative for disclosure" at 26.1% (Figure 15).
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Fig. 15: Review of practice of quarterly results disclosure

. No. of % of
Choices

respondents responses

1. | Lowerfrequency of reportingwould be a negative fordisclosure 261 26.1
2. | Unavoidable asway to reduce burden on corporations 245 24.5
3. | Cleardisclosure of longer-term strategiescould instead be positive for disclosure 240 24.0
4. | Neither positive nornegative 254 25.4
Total 1,000 100.0

Note: Respondents were asked to select the response that most closely matched their views on the reviews of quarterly corporate results disclosure practices currently being
discussed.

Next, w e asked about the reorganization of the TSEs market classifications scheduled for 4 April. The most common view on the
reorganization of the current four markets into three markets w as "the current systemis not particularly inconvenient, so market
restructuring w as unnecessary (or | have no particular interest in the issue)" at 43.2% (Figure 16).

Fig. 16: Views on reorganizing the TSE's four marketsinto three

No. of % of

Choices
respondents responses

Reorganizationshould be positive, withthe integration of similarly positioned
1. ) e . 377 37.7
markets making classificationseasierto understand
2 The current system is not particularly inconvenient, so market restructuring was 432 43.2
" | unnecessary (or | have no particularinterestin the issue) )
3. | Markets classificationsshould have been narrowed further 191 19.1
Total 1,000 100.0

Note: Respondents were asked to select the response closest to their views on the following question: "The Tokyo Stock Exchange plans to reorganize its four markets (the TSE-
1, TSE-2, Jasdaq, and Mothers) into three (the Prime Market, Standard Market, and Growth Market) on 4 April. What are your views on this reorganization from four markets into
three?".

Next, w e asked respondents about the Prime Market, Standard Market, and Grow th Market. The most common response about the
Prime Market w as "as the majority of TSE-1 stocks will be included, the difference is difficult to understand, and listing criteria
should have been made stricter" at 50.7% (Figure 17).

10
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Fig. 17: Views on the Prime Market

. No. of % of
Choices
respondents | responses

Providesreassuring investment targetsasitincludesmany leading large 249 24.9
Japanese companies )
Asthe majority of TSE-1 stocks will be included, the differenceisdifficult to

- o . 507 50.7
understand, and listing criteriashould have been made stricter
No particularly strong interest or concernsrelative to other markets 244 24.4
Total 1,000 100.0

Note: Respondents were asked to select the response closest to their views on the Prime Market (the market oriented to companies which center their business on constructive
dialogue with global investors).

Regarding the Standard Market, the most common response w as "no particularly strong interest or concerns relative to other
markets" at 38.3% (Figure 18).

Fig. 18: Views on the Standard Market

. No. of % of
Choices
respondents [ responses

I am interested asl want to investin companiesworking to improve corporate
. " . 307 30.7

value in orderto transitionto the Prime Market
| am not very interested asthe market lacks much to differentiate it fromthe

. 310 31.0
Prime and Growth markets
No particularly strong interest or concernsrelative to other markets 383 38.3
Total 1,000 100.0

Note: Respondents were asked to select the response closest to their views on the Standard Market (the market oriented to companies with sufficient liquidity and governance
lewvels to be investment instruments).

On the Grow th Market, the most common response w as "w ith many startups, | have concerns about earnings stability and
corporate governance" at 34.9% (Figure 19).

Fig. 19: Views on the Growth Market

. No. of % of
Choices

respondents | responses

1. |  aminterested asl wantto investin companieswith growth prospects 318 31.8
2 With many startups, | have concernsabout earningsstability and corporate 349 34.9

" | governance )

3. | No particularly strong interest or concernsrelative to other markets 333 33.3
Total 1,000 100.0

Note: Respondents were asked to select the response closest to their views on the Growth Market (the market oriented to companies with high growth potential).

11
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2. Nomura Individual Investor Survey

With the aim of better understanding investing activity by individuals and providing information on those trends, Nomura Securities
periodically conducts a survey—the Nomura Individual Investor Survey. The results of the survey have been published since April
2006.

Survey method: Questionnaire conducted electronically using the internet monitor questionnaire service administered by Nomura
Investor Relations Co., Ltd.

Survey target: Survey sentto 3,000 individual investors randomly selected from the approximately 24,000 w ith equity investment
experience participating in Nomura Investor Relations' internet monitor questionnaire service

Number of responses: 1,000 (survey closed w hen 1,000 responses received)
Survey period: Survey distributed on 28 February 2022, w ith deadline for responses on 1 March 2022

Survey content: Questions included each time are: (1) share price outlook; (2) factors expected to impact the stock market; (3)
attractive sectors and stocks; (4) USD/JPY outlook and attractive currencies; (5) financial instruments for w hich investors plan to
change their holdings; and (6) inflation outlook (since July 2013). Respondents are also asked spot questions each time and queried
about their personal profiles.

3. Nomura Individual Investor Survey (March 2022) respondents

Gender: Male (85.3%), female (14.7%)
Age: Under 30 (1.2%), 30-39 (6.6%), 40-49 (17.5%), 50-59 (27.4%), 60 and above (47.3%)

Occupation: Self-employed/fisheries, agriculture, forestry (6.1%), professional (physician/medical professional, law yer, etc) (2.5%),
company management/board member (5.6%), company employee/public servant (47.1%), student (0.0%), full-time homemaker
(6.8%), part-time w orker/casual worker/job-hopper (5.5%), unemployed/pensioner (23.7%), other (2.7%)

Region: Kanto (52.1%), Kinki (17.4%), Tokai/Koshinetsu/Hokuriku (14.3%), Hokkaido/Tohoku (4.3%), Chugoku/Shikoku/Kyushu
(11.9%)

Financial assets held: Less than ¥1,000,000 (5.3%), ¥1,000,000—¥2,999,999 (9.8%), ¥3,000,000—¥4,999,999 (10.8%), ¥5,000,000—
¥9,999,999 (18.2%), ¥10,000,000-¥29,999,999 (23.9%), ¥30,000,000-¥49,999,999 (13.7%), ¥50,000,000 or more (18.3%)

Value of Japanese stocks held: Less than ¥500,000 (11.9%), ¥500,000—¥999,999 (10.4%), ¥1,000,000—¥2,999,999 (21.6%),
¥3,000,000-¥4,999,999 (15.2%), ¥5,000,000-¥9,999,999 (16%), ¥10,000,000—¥29,999,999 (16.0%), ¥30,000,000 or more (8.9%)

Investment experience: Less than three years (7.9%), three years to less than five years (8.3%), five years to less than 10 years
(15.6%), 10 years to less than 20 years 27.5%), 20 years or more (40.7%)

Investment plan for Japanese stocks: Mainly for long-term holding (48.5%), pursuit of gains from short-term appreciation (12.4%),
pursuit of dividends and shareholder perks (26.0%), no particular plan (13.1%)

Notice

The next Nomura Individual Investor Survey (June 2022) is scheduled for release on Thursday, 16 June 2022.
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Investors should considerthisdocumentasonly a single factorinmaking theirinvestment decisionand, assuch, the report should not be viewed as
identifying orsuggesting all risks, direct orindirect,that may be associated with any investment decision. Nomura Group producesa number of
different typesof research productincluding, among others, fundamental analysisand quantitative analysis; recommendationscontained inone type
of research product may differ from recommendationscontained in other typesof research product, whether asa result of differing time horizons,
methodologiesorotherwise. The Nomura Group publishesresearch product in a number of differentwaysincludingthe posting of product on the
Nomura Group portalsand/ordistributiondirectly to clients. Different groupsof clientsmay receive differentproductsand servicesfrom the research
department dependingon theirindividual requirements.
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the investment.
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documentinrespect of such recipient only to the extent required by law. Recipientsof thisdocumentin Singapore should contact NSL in respect of
mattersarising from, orin connection with, thisdocument. THISDOCUMENT IS INTENDED FOR GENERAL CIRCULATION. IT DOES NOT TAKE
INTO ACCOUNT THE SPECIFIC INVESTMENT OBJECTIVES, FINANCIAL SITUATION OR PARTICULAR NEEDS OF ANY PARTICULAR
PERSON. RECIPIENTS SHOULD TAKE INTO ACCOUNT THEIR SPECIFIC INVESTMENT OBJECTIVES, FINANCIAL SITUATION OR
PARTICULAR NEEDS BEFORE MAKING A COMMITMENT TOPURCHASE ANY SECURITIES, INCLUDING SEEKING ADVICE FROM AN
INDEPENDENT FINANCIAL ADVISER REGARDING THE SUITABILITY OF THE INVESTMENT, UNDER A SEPARATE ENGAGEMENT,AS THE
RECIPIENT DEEMS FIT.
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For report with reference of TAIWAN public companiesor authored by Taiwan based research analyst:

THIS DOCUMENT IS SOLELY FOR REFERENCE ONLY. You should independently evaluate the investmentrisks and are solely responsible for
yourinvestment decisions. NO PORTION OF THE REPORT MAY BE REPRODUCED OR QUOTED BY THE PRESS ORANY OTHER PERSON
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research reportis notapproved orintended to be circulatedin the PRC. The A-share related analysis(if any)isnot produced forany persons
located orincorporatedin the PRC. Therecipientsshould not rely on any information contained inthe research reportin makinginvestment
decisionsand Offshore Issuers take no responsibility in thisregard.

NO PART OF THIS MATERIALMAY BE (I) COPIED, PHOTOCOPIED, REPRODUCED OR DUPLICATED INANY FORM, BY ANY MEANS; OR
(1) REDISSEMINATED, REPUBLISHED OR REDISTRIBUTED WITHOUT THE PRIORWRITTEN CONSENT OF A MEMBER OF THE NOMURA
GROURP. If thisdocument hasbeen distributed by electronic transmission, such ase-mail, then such transmission cannot be guaranteedto be
secure orerror-free as information could be intercepted, corrupted, lost, destroyed, arrive late orincomplete, or contain viruses. The sender
therefore doesnot accept liability (in negligence or otherwise, and inwhole orin part) forany errors oromissions in the contentsof thisdocument,
which may arise as a result of electronic transmission. If verification isrequired, please request a hard-copy version.

Disclaimersrequired in Japan

Creditratingsin the text that are marked with an asterisk (*) are issued by a rating agency not registered under Japan'sFinancial Instrumentsand
Exchange Act (“Unregistered Ratings’). For detailson Unregistered Ratings, please contact the Research Production Operation Dept. of Nomura
SecuritiesCo., Ltd.

Investors in the financial products offered by Nomura Securitiesmay incur feesand commissionsspecific to those products (forexample,
transactionsinvolving Japanese equitiesare subject to a salescommission (all figureson a tax-inclusive basis) of up to 1.43% of the transaction
amount ora commission of ¥2,860for transactionsof ¥200,000 or less, while transactionsinvolving investment trustsare subject to variousfees,
such as commissionsat the time of purchase and asset management fees, such ascommissionsat the time of purchase and asset management
fees (trust fees), specificto each investment trust).

In addition, all productscarry the risk of losses owing to price fluctuationsor other factors. Fees and risks vary by product. Please thoroughly read
the written materialsprovided, such asdocumentsdelivered before making a contract, listed securitiesdocuments, or prospectuses.
Transactionsinvolving Japanese equities(including Japanese REITs, Japanese ETFs, and Japanese ETNs, Japanese Infrastructure Funds) are
subjectto a sales commission of up to 1.43% (tax included) of the transactionamount (ora commission of ¥2,860 (tax included) for transactions of
¥200,000 orless). When Japanese equitiesare purchased via OT C transactions (including offerings), only the purchase price shall be paid, withno
sales commission charged. However, Nomura Securitiesmay charge a separate feefor OT C transactions, asagreed with the customer. Japanese
equitiescarry the risk of losses owing to price fluctuations. Japanese REITscarry the risk of losses owing to fluctuationsin price and/or earnings of
underlyingreal estate. Japanese ETFsand ETNscarry the risk of losses owing to fluctuationsin the underlyingindexesor otherbenchmarks.
Japanese Infrastructure Fundscarry out the risk of losses owing to fluctuationsin price and/or earningsof underlyinginfrastructures.
Transactionsinvolving foreign equitiesare subject to a domestic salescommission of up to 1.045% (tax included) of the transactionamount(which
equalsthe localtransactionamountpluslocal feesand taxesin the case of a purchase or the local transaction amount minuslocal feesand taxesin
the case of a sale) (for transaction amountsof ¥750,000 and below, maximum domestic salescommission is¥7,810 (tax included)). Local feesand
taxesin foreign financial instruments marketsvary by country/territory. When foreign equitiesare purchased via OT C transactions (including
offerings), only the purchase price shallbe paid,with no salescommission charged. However, Nomura Securiesmay charge a separate fee for
OTCtransactions, as agreed with the customer. Foreign equitiescarry the risk of losses owing to factorssuch as price fluctuationsand foreign
exchange rate fluctuations.

Margin transactionsare subject to a salescommission of up to 1.43% (tax included) of the transaction amount (ora commission of ¥2,860 (tax
included)for transactionsof ¥200,000 or less), as well asmanagement feesand rightshandlingfees. In addition, long margin transactionsare
subject to interest on the purchase amount, while short margin transactionsare subject to feesforthe lending of the sharesborrowed. A margin
equal to at least 30% of the transaction amount (at least 33% for online transactions) and at least ¥300,000isrequired. With margintransactions an
amount up to roughly 3.3x themargin (roughly 3x for online transactions) may be traded. Margin transactionstherefore carry the risk of losses in
excess of the margin owingto share price fluctuations. For details, please thoroughly readthe written materialsprovided, such aslisted securities
documentsordocumentsdelivered before making a contract.

Transactionsinvolving convertible bondsare subject to a salescommission of up to 1.10% (tax included) of the transaction amount (ora
commission of ¥4,400 (tax included) if thiswould be lessthan ¥4,400). When convertible bondsare purchased via OT C transactions (including
offerings), only the purchase price shallbe paid, with no salescommission charged. However, Nomura Securiesmay charge a separate fee for
OTCtransactions, as agreed with the customer. Convertible bondscarry the risk of losses owing to factorssuch as interest rate fluctuationsand
price fluctuationsin the underlying stock. In addition, convertible bondsdenominated inforeign currenciesalso carry the risk of losses owing to
factors such as foreign exchange rate fluctuations.

When bondsare purchased via public offerings, secondary distributions, or other OT C transactionswith Nomura Securities, only the purchase price
shall be paid, withno salescommission charged. Bondscarry the risk of losses, as prices fluctuatein linewith changesin marketinterest rates.
Bond pricesmay also fall below the invested principal asa result of such factorsas changesin the management andfinancial circumstancesof the
issuer, or changesin third-party valuationsof the bond inquestion. In addition, foreign currency-denominated bondsalso carry the risk of losses
owing to factorssuch as foreign exchange rate fluctuations.

When Japanese government bonds (JGBs) forindividual investorsare purchased via public offerings, only the purchase price shall be paid,with no
sales commission charged. Asa rule, JGBsforindividual investorsmay not be sold in the first 12 monthsafterissuance. When JGBsforindividual
investors are sold before maturity, an amount calculated via the following formula will be subtracted from the par value of the bond plusaccrued
interest: (1) for 10-yearvariable rate bonds, an amountequal to the two preceding coupon payments (before tax) x 0.79685 willbe used, (2) for5-
yearand 3-yearfixed rate bonds, an amount equal to the two preceding coupon payments (before tax) x 0.79685will be used.

When inflation-indexed JGBsare purchased via public offerings, secondary distributions (uridashi deals), or other OT C transactionswith Nomura
Securities, only the purchase price shallbe paid, withno salescommission charged. Inflation-indexed JGBscarry the risk of losses, as prices
fluctuate inline withchangesin market interest ratesand fluctuationsin the nationwide consumer price index. The notional principal of inflation-
indexed JGBschangesin line withthe rate of change in nationwide CPI inflation from the time of itsissuance. The amount of the coupon payment is
calculated by multiplying the coupon rate by the notional principal at the time of payment. The maturity value isthe amount of the notional principal
when the issue becomesdue. ForJI17 and subsequentissues, the maturity value shall notundercut the faceamount.

Purchases of investment trusts (and salesof some investment trusts) are subject to a purchase or sales fee of up to 5.5% (tax included) of the
transaction amount. Also, a direct cost that may be incurredwhen sellinginvestmenttrustsis a fee of up to 2.0% of the unit price at the time of
redemption. Indirectcoststhat may be incurred during the course of holding investment trustsinclude, fordomestic investment trusts, an asset
managementfee (trust fee) of up to 5.5% (tax included/annualized basis) of the net assets in trust, as well as feesbased on investment
performance. Otherindirect costsmay also be incurred. For foreigninvestmenttrusts, indirect feesmay be incurred duringthe course of holding
such asinvestment company compensation.

Investment trusts invest mainly insecuritiessuch as Japanese and foreignequitiesand bonds, whose pricesfluctuate. Investment trust unit prices
fluctuate owing to pricefluctuationsin the underlying assetsand to foreign exchange rate fluctuations. Assuch, investment trustscarry the risk of
losses. Feesand risks vary by investment trust. Maximum applicable feesare subject to change; please thoroughly read the written materials
provided, such asprospectuses or documentsdelivered before making a contract.

In interest rate swap transactionsand USD/JPY basisswap transactions (“‘interest rate swap transactions, etc.”), only the agreed transaction
paymentsshall be made on the settlement dates. Some interest rate swap transactions, etc. may require pledging of margin collateral. In some of
these cases, transaction paymentsmay exceed theamountof collateral. There shall be no advance nofification of required collateral value or
collateralratiosasthey vary dependingon the transaction. Interest rate swap transactions, etc. carry the risk of losses owing to fluctuationsin
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market prices in the interest rate, currency and other markets, as well asreference indices. Losses incurred assuch may exceed the value of
margin collateral, in which case margin callsmay be triggered. In the event that both partiesagree to enter a replacement(ortermination)
transaction, the interest ratesreceived (paid) under the new arrangement may differ from those in the original arrangement, evenif termsotherthan
the interestratesare identical to those in the original transaction. Risks vary by transaction. Please thoroughly read the written materialsprovided,
such as documentsdelivered before making a contractand disclosure statements.

In OT C transactionsof credit default swaps(CDS), no sales commission will be charged. When enteringinto CDS transactions, the protection buyer
will be requiredto pledge orentrust an agreed amount of margin collateral. In some of these cases, the transaction paymentsmay exceed the
amount of margin collateral. There shall be noadvance notification of required collateral value or collateral ratiosas they vary depending onthe
financial position of the protection buyer. CDS transactionscarry the risk of losses owing to changesin the credit positionof some orall of the
referenced entities, and/or fluctuationsof the interest rate market. The amount the protection buyer receivesin the event thatthe CDS istriggered
by a credit event may undercut the totalamount of premiumsthat he/she haspaid inthe course of the transaction. Similarly, theamountthe
protection seller paysin the event of a credit event may exceed the total amount of premiumsthat he/she hasreceived inthe transaction. All other
conditionsbeing equal,the amount of premiumsthat the protection buyer paysand that received by the protection seller shall differ. In principle,
CDS transactionswill be limited to financial instrumentsbusinessoperatorsand qualified institutional investors.

Transfers of equitiesto another securitiescompany viathe Japan SecuritiesDepository Center are subject to a transfer fee of up to ¥11,000 (tax
included) perissue transferred depending onvolume. No account feewill be charged for marketable securitiesor moniesdeposited.

Nomura Securities Co., Ltd.

Financial instrumentsfirm registered with the Kanto Local Finance Bureau (registration No. 142)

Member associations: Japan SecuritiesDealers Association; Japan Investment Advisers Association; The Financial Futures Association of Japan;
and Type Il Financial Instruments Firms Association.

The Nomura Group managesconflictswith respect to the production of research through itscompliance policiesand procedures(including, butnot
limited to, Conflictsof Interest, Chinese Wall and Confidentiality policies) aswell as through the maintenance of Chinese Wallsand employee
training.

Additional information regarding the methodologies or models used in the production of any investmentrecommendations contained
within this document is availableupon requestby contacting the Research Analysts of Nomura listed on the front page. Disclosures

information is availableuponrequestand disclosure information is av ailable at the Nomura Disclosure web
page: http://go.nomuranow.com/research/globalresearchportal/pages/disclosures/disclosures.aspx

Copyright© 2022 Nomura SecuritiesCo., Ltd. Allrightsreserved.
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