This document is a translation of the Japanese language original prepared solely for convenience of reference (certain portions of
the Japanese language original applicable to voting procedures in Japan that are not applicable to shareholders outside Japan
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Notice of Convocation of the 120" Annual General Meeting of Shareholders

Nomura Holdings, Inc.




To Our Shareholders

I would like to express my sincerest gratitude for your continued support.

The past year was marked by continued uncertainty in the environment, beginning with US regional bank failures
and issues around the US debt ceiling, coupled with monetary tightening by central banks around the world and
rising oil prices.

At the start of the second half, US inflation eased and we started to see a pause in the sharp rate hikes of the past
two years. Entering into 2024, we saw an overall good business environment driven by robust trading among
market participants.

Interest in the Japanese markets surged amid ending deflation, speculation about a shift in the Bank of Japan’s
monetary policy and structural reforms to boost the profitability of Japanese companies.

In addition, the Nikkei stock average reached an all-time high and the introduction of the new NISA scheme in
2024 has prompted a full-fledged shift from savings to asset building.

Against this backdrop, we focused on expanding our business from public to private markets, providing
customized services and solutions to each client as well as offering new asset classes.

We reported higher Group net revenue and income before income taxes of 1,562 billion yen and 273.9 billion yen,
respectively, and net income was 165.9 billion yen. Based on our dividend policy, we declared a year-end dividend
of 15 yen per share for shareholders of record as of March 31, 2024. Combined with the interim dividend, this
translates to an annual dividend of 23 yen per share.

In April, we announced our new Nomura Group Purpose: “We aspire to create a better world by harnessing the
power of financial markets”. With the environment expected to undergo increasingly dramatic changes,
expectations towards financial services companies and the roles we play will grow tremendously.

We are committed to supporting the endeavors of our clients and stakeholders, and to continuously challenging
ourselves in order to deliver high value-added solutions.

We believe that the sustainable development of society as a whole will help enhance our corporate value. To
respond to the expectations and trust our clients and stakeholders place in us, we will work together as a Group to
increase our corporate value and achieve our new Purpose.

We look forward to your continued support.

May 2024
Kentaro Okuda
Director, President and Group CEO



(Securities Code: 8604)
May 31, 2024
(Start Date of Electronic Provision Measures May 24, 2024)

To: Shareholders of Nomura Holdings, Inc.

Kentaro Okuda

Director, Representative Executive Officer,
President and Group CEO

Nomura Holdings, Inc.

1-13-1 Nihonbashi, Chuo-ku, Tokyo,
JAPAN

Notice of Convocation of the Annual General Meeting of Shareholders

Dear Shareholder,

I would like to take this opportunity to thank you, our shareholder, for your support of Nomura Holdings, Inc.
(the “Company”). The 120th Annual General Meeting of Shareholders will be held as described below.

On the occasion of the convocation of this Annual General Meeting of Shareholders, measures for electronic
provision have been taken regarding the information that is the content of the shareholders meeting reference
documents (Electronic Provision Measures Matters), and as they have been posted on the Company’s website as
the “Notice of Convocation of the Annual General Meeting of Shareholders” and “Out of the Documents
Describing the Electronic Provision Measures Matters, Matters not Described in the Documents for Delivery in
Accordance With Document Delivery Requests Pursuant to Laws/Regulations and the Articles of Incorporation
(Matters Omitted from Documents for Delivery),” please kindly confirm these by accessing the Company’s

website below

The Company’s website https://www.nomuraholdings.com/investor/shm/

As the Electronic Provision Measures Matters, other than on the website above, are also posted on the website of
the Tokyo Stock Exchange, Inc. (TSE), please kindly confirm these by accessing the TSE’s website below (Listed
Company Search) and entering/searching “Nomura Holdings” for the Issue name (company name) or “8604” for

the code, and by thereafter selecting “Basic information,” “Documents for public inspection/PR information.”

The TSE’s website https://www2.jpx.co.jp/tseHpFront/JJK020010Action.do?Show=Show
Details
1. Date and Time: 10:00 a.m. on Tuesday, June 25, 2024 (JST)
2. Place: Grand Nikko Tokyo Daiba, “Palais Royal” (first basement)

2-6-1, Daiba, Minato-ku, Tokyo, JAPAN

3. Agenda for the Meeting:
Matters to be Reported:



1. Report on the content of the business report and the consolidated financial statements and report on the
results of the audits of the consolidated financial statements performed by the Accounting Auditor and
the Audit Committee for the 120th fiscal year (covering the period from April 1, 2023 to March 31,
2024).

2. Report on the financial statements for the 120th fiscal year (covering the period from April 1, 2023 to
March 31, 2024).

Matter to be Resolved:

Proposal : Appointment of Twelve Directors

Matters Regarding the Exercise of Voting Rights:

1) If there is a repeated exercise of voting rights via electronic or magnetic means (Internet, etc.) and in
writing, the exercise of voting rights via electronic or magnetic means (Internet, etc.) will be considered
valid.

2) If voting rights are exercised more than once via electronic or magnetic means (Internet, etc.), the last
exercise will be considered valid.

3) In the returned voting form, if there is no indication of being for/against a proposal, this will be treated as
there having been a manifestation of an intent to vote in favor.

4) If voting rights are exercised through a proxy, only one proxy per shareholder will be permitted and such
proxy must be a shareholder who holds voting rights at this General Meeting of Shareholders. Please also
submit documentation evidencing the necessary power of attorney along with the proxy card.

End.

Out of the Electronic Provision Measures Matters, with regard to the following matters, pursuant to
laws/regulations and the provisions of Article 25 of the Company’s Articles of Incorporation, they are not stated
in the document that will be delivered to shareholders from whom a request for document delivery has been
received. Therefore, the document that will be delivered to shareholders from whom a request for document
delivery has been received, on the occasion of the preparation of the Audit Report, were a part of the objects that
the Audit Committee and Accounting Auditor audited.

1. “Stocks Acquisition Rights” and “The Content of the Resolution Adopted Regarding the Maintenance
of Structures such as the Structure for Ensuring Appropriate Business Activities and the Summary of
the Status of the Implementation of the Structure” in the Business Report; and

2. “The notes” to the consolidated financial statements

3. “The notes” to the financial statements.
In the event of any subsequent revisions to the reference materials for the general meeting of shareholders, the

business report, the consolidated financial statements, or the financial statements, there will be a posting on the
Company’s and the TSE’s website indicated above.



Reference Materials for the General Meeting of Shareholders

Proposal and Reference Matters

Proposal : Appointment of Twelve Directors

As of the conclusion of this General Meeting, the term of office of all thirteen directors will expire. Therefore, based
on the decision of the Nomination Committee, the Company requests the appointment of twelve directors, including
one new director nominee. Of the twelve nominees (three are female nominees), eight are outside director nominees,
and the two director nominees who will concurrently serve as executive officers are Kentaro Okuda and Yutaka

Nakajima.
The nominees are as follows:

No. Name

Positions in the Company

Attendance Record
at Board of Directors
(Year ended March 2024)

Koji Nagai
1 Non-Executive Director
Reappointment

Chairman of the Board of Directors
Member of the Nomination Committee
Member of the Compensation Committee

100%
(11/11 meetings)

Kentaro Okuda
2 Executive Officer

Representative Executive Officer and President
Group CEO

100%
(11/11 meetings)

Yutaka Nakajima

3 Executive Officer

Reappointment

Representative Executive Officer and Deputy
President

100%
(9/9 meetings)

*attended all meetings of the Board of Directors
that were held after his assumption
of the office of director.

Shoji Ogawa

4 Non-Executive Director

Reappointment

Member of the Audit Committee (Full-Time)
Member of the Board Risk Committee

100%
(11/11 meetings)

Laura Simone Unger
5 Outside Director, Independent Director

Reappointment

Chairperson of the Board Risk Committee

100%
(11/11 meetings)

Victor Chu

6 Outside Director, Independent Director

Reappointment

Member of the Audit Committee
Member of the Board Risk Committee
(scheduled to step down in June)

100%
(11/11 meetings)

J. Christopher Giancarlo
7 Outside Director, Independent Director

Reappointment

Member of the Board Risk Committee

100%
(11/11 meetings)

Patricia Mosser
8 Outside Director, Independent Director

Reappointment

Member of the Board Risk Committee

100%
(11/11 meetings)

Takahisa Takahara i o ) L00%
9 Outside Director, Independent Director Member of the NomlnathQ Commlttf?e ’ .
= p— Member of the Compensation Committee (11/11 meetings)
eappointmen
Miyuki Ishiguro 100% ‘
10 Outside Director, Independent Director Member of the Board Risk Committee (i/n i:ﬁi:gﬁ%ﬁ?}mm I
of the office of director.
Masahiro Ishizuka . . 100%
11 Outside Director, Independent Director Member of the Audit Committee (slated to be §9/ 9 meetlngs) i
- Chalmlan) altsnd’ed all meefmgx.n)l‘ the Board of Directors
of the office of director.
Taku Oshima Member of the Nomination Committee (slated
. . : to be Chairman) .
12 Outside Director, Independent Director . . New Appointment
e 2 Member of the Compensation Committee ( PP )
(slated to be Chairman)
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Koji Nagai

(Jan. 25, 1959)
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Chairman of the Board of
Directors

=

Member of the Nomination
Committee

Member of the
Compensation Committee

Non-Executive Director
Reappointment

Attendance at Meetings of
the Board of Directors:
11/11

Attendance at Meetings of
the Nomination Committee:
7/7

Attendance at Meetings of
the Compensation
Committee:

11/11

Number of shares held:
492,942 shares of common
stock

Apr. 1981  Joined the Company

Apr. 2003 Director of Nomura Securities Co., Ltd.

Jun. 2003 Senior Managing Director of Nomura Securities Co., Ltd.

Apr. 2007  Executive Managing Director of Nomura Securities Co., Ltd.

Oct. 2008  Senior Corporate Managing Director of Nomura Securities Co., Ltd.

Apr. 2009  Executive Managing Director and Executive Vice President of Nomura
Securities Co., Ltd.

Apr. 2011  Co-COO and Deputy President of Nomura Securities Co., Ltd.

Apr.2012  Senior Managing Director of the Company (concurrently Director and
President of Nomura Securities Co., Ltd.)

Aug. 2012 Representative Executive Officer & Group CEO of the Company
(concurrently Director and President of Nomura Securities Co., Ltd.)

Jun. 2013 Director, Representative Executive Officer & Group CEO of the
Company (concurrently Director and President of Nomura Securities
Co., Ltd.)

Apr. 2017  Director, Representative Executive Officer, President & Group CEO of
the Company (concurrently Director and Chairman of Nomura Securities
Co., Ltd.)

Apr. 2020  Chairman of the Board of Directors of the Company (concurrently

Director and Chairman of Nomura Securities Co., Ltd.) (Current)

(Significant concurrent positions)
Director and Chairman of Nomura Securities Co., Ltd.

(Reasons for designation as a director nominee and expected role)

Mr. Nagai has held positions including Director, Representative Executive Officer &
Group CEO of the Company and Director and President of Nomura Securities Co., Ltd.,
and has served as Director and Chairman of the Company since April 2020.

The Company has designated Mr. Nagai as a director nominee with the expectation that,
by having Mr. Nagai, who is well-versed in the business of the Nomura Group, serve as
the chair of meetings of the Board of Directors as Chairman of the Board of Directors,
the quality of discussions at meetings of the Board of Directors will be enhanced, and
meetings of the Board of Directors will be operated effectively and efficiently.

If his reappointment is approved, he is slated to continue serving as a member of the
Nomination Committee and a member of the Compensation Committee after this
Annual General Meeting of Shareholders.

Mr. Nagai does not concurrently serve as an executive officer and is a non-executive
director.




Kentaro Okuda

(Nov. 7, 1963)

Representative Executive
Officer and President

Group CEO

Executive Officer
Reappointment

Attendance at Meetings of
the Board of Directors:
11/11

Number of shares held:
359,747 shares of common
stock

Apr. 1987  Joined the Company

Apr. 2010  Senior Managing Director of Nomura Securities Co., Ltd.

Apr. 2012 Senior Corporate Managing Director of Nomura Securities Co., Ltd.

Aug. 2012 Senior Corporate Managing Director of the Company (concurrently
Senior Corporate Managing Director of Nomura Securities Co., Ltd.)

Apr. 2013  Senior Managing Director of the Company (concurrently Senior
Corporate Managing Director of Nomura Securities Co., Ltd.)

Apr. 2015  Senior Managing Director of the Company (concurrently Executive Vice
President of Nomura Securities Co., Ltd.)

Apr.2016  Senior Managing Director of the Company (concurrently Executive
Managing Director and Executive Vice President of Nomura Securities
Co., Ltd.)

Apr. 2017  Senior Managing Director of the Company (concurrently Executive Vice
President of Nomura Securities Co., Ltd.)

Apr. 2018  Executive Managing Director and Group Co-COO of the Company
(concurrently Director, Executive Managing Director and Deputy
President of Nomura Securities Co., Ltd.)

Apr. 2019  Executive Managing Director and Deputy President, Group Co-COO of
the Company

Apr. 2020  Representative Executive Officer and President, Group CEO of the
Company (concurrently Representative Director of Nomura Securities
Co., Ltd.)

Jun. 2020  Director, Representative Executive Officer, President & Group CEO of
the Company (concurrently Representative Director of Nomura
Securities Co., Ltd.)

Jun. 2021  Director, Representative Executive Officer, President & Group CEO of

the Company (concurrently Representative Director and President of
Nomura Securities Co., Ltd.) (Current)

(Significant concurrent positions)
Representative Director and President of Nomura Securities Co., Ltd.

(Reasons for designation as a director nominee and expected role)

Mr. Okuda has held positions including Executive Managing Director and Deputy
President, Group Co-COO of the Company and Director, Executive Managing Director
and Deputy President of Nomura Securities Co., Ltd., and currently serves as Director,
Representative Executive Officer, President & Group CEO of the Company and
Representative Director and President of Nomura Securities Co., Ltd.

The majority of the Board of Directors of the Company, including Outside Directors, is
made up of non-executive directors. The Company has designated him as a director
nominee with the expectation that, by having a top executive concurrently serve as a
director, understanding the business execution status and the status of the Company will
become straightforward for the Board of Directors, and their management oversight
function can be exercised more effectively.




Yutaka Nakajima

( Aug .2, 1965)

Representative Executive
Officer and Deputy
President

Executive Officer
Reappointment

Attendance at Meetings of
the Board of Directors:
9/9
(Number of meetings held after
assumption of office.)

Number of shares held:
652,919 shares of common
stock

Apr. 19838 Joined the Company

Apr. 2011 Senior Managing Director of Nomura Securities Co., Ltd.

May 2015  Senior Managing Director of the Company

Apr. 2016  Senior Managing Director of the Company (concurrently Senior
Corporate Managing Director of Nomura Securities Co., Ltd.)

Apr. 2017  Senior Managing Director of the Company (concurrently Executive
Managing Director and Senior Corporate Managing Director of Nomura
Securities Co., Ltd.)

Apr. 2018  Senior Managing Director of the Company (concurrently Executive
Managing Director and Executive Vice President of Nomura Securities
Co., Ltd.)

Apr. 2019 Senior Managing Director of the Company (concurrently Director and
Executive Vice President of Nomura Securities Co., Ltd.)

Apr. 2021  Senior Managing Director of the Company (concurrently Representative
Director and Deputy President of Nomura Securities Co., Ltd.)

Apr. 2023  Representative Executive Officer and Deputy President of the Company
(concurrently Representative Director and Deputy President of Nomura
Securities Co., Ltd.)

Jun. 2023 Director, Representative Executive Officer and Deputy President of the

Company (concurrently Representative Director and Deputy President of
Nomura Securities Co., Ltd.) (Current)

(Significant concurrent positions)
Representative Director and Deputy President of Nomura Securities Co., Ltd.

(Reasons for designation as a director nominee and expected role)

Mr. Nakajima has held positions including Head of Global Markets, Senior Managing
Director of the Company and Representative Director and Deputy President of Nomura
Securities Co., Ltd., and currently serves as Director, Representative Executive Officer
and Deputy President of the Company.

The majority of the Board of Directors of the Company, including Outside Directors, is
made up of non-executive directors. The Company has designated him as a director
nominee with the expectation that, by having a top executive concurrently serve as a
director, understanding the business execution status and the status of the Company will
become straightforward for the Board of Directors, and their management oversight
function can be exercised more effectively.




n Shoji Ogawa

(Aug. 9, 1964)
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Member of the Audit
Committee (Full-Time)

Member of the Board Risk
Committee

Non-Executive Director
Reappointment

Attendance at Meetings of
the Board of Directors:
11/11

Attendance at Meetings of
the Audit Committee:
13/13

Attendance at Meetings of
the Board Risk Committee:
5/5

Number of shares held:
48,429 shares of common
stock

Apr. 1987  Joined the Company

Apr. 2007 Head of Investment Banking Strategic Planning Dept. of Nomura
Securities Co., Ltd.

Oct. 2008  Head of Capital Markets Dept. and Capital Solutions Dept. of Nomura
Securities Co., Ltd.

Jul. 2009  Head of Capital Markets Dept. of Nomura Securities Co., Ltd.

Apr.2012  Head of Investment Banking Strategic Planning Dept. of Nomura
Securities Co., Ltd.

Jul. 2013 Head of Office of Audit Committee of the Company (concurrently Head
of Office of Audit Committee of Nomura Securities Co., Ltd.)

Aug. 2016 Head of Office of Non-Executive Directors and Audit Committee of the
Company (concurrently Head of Office of Non-Executive Directors and
Audit Committee of Nomura Securities Co., Ltd.)

Apr. 2017  Senior Managing Director and Group Internal Audit of the Company
(concurrently Senior Managing Director and Internal Audit of Nomura
Securities Co., Ltd.)

Apr. 2021  Advisor of the Company

Jun. 2021  Director of the Company (Current)

(Significant concurrent positions)

Corporate Auditor of Nomura Asia Pacific Holdings Co., Ltd
Non-Executive Director of Nomura Holding America Inc.
Non-Executive Director of Instinet Incorporated

(Reasons for designation as a director nominee and expected role)

Mr. Ogawa has held positions including Head of Office of Audit Committee, Head of
Office of Non-Executive Directors and Audit Committee and Senior Managing Director
and Group Internal Audit of the Company, and he has extensive experience and
knowledge in the governance, internal control and internal audit field of the Nomura
Group.

If his reappointment is approved, he is slated to continue serving as a full-time member
of the Audit Committee and a member of the Board Risk Committee after this Annual
General Meeting of Sharecholders. The Company has designated Mr. Ogawa as a
director nominee with the expectation that, by adding Mr. Ogawa, who is well-versed in
the business of the Nomura Group, to the Audit Committee, the effectiveness of audits
by the Audit Committee will be enhanced.

Mr. Ogawa does not concurrently serve as an executive officer and is a non-executive
director.




Outside Director Nominees (Nominee Numbers 5 to 12)

All eight Outside Director nominees satisfy the Independence Criteria established by the Company. Further, the
Company has designated all Outside Director nominees as Independent Directors (an outside director who does not
have any danger of having conflicts of interest with general shareholders in accordance with the rules of the Tokyo
Stock Exchange, Inc.).

(Reference) “Independence Criteria” for Outside Directors of Nomura Holdings, Inc.

Outside Directors of Nomura Holdings, Inc. (the “Company”) shall satisfy the requirements set forth below to
maintain their independence from the Nomura Group (*1).

1. The person, currently, or within the last three years, in principle, shall not correspond to a person listed

below.

(1) Person Related to the Company
A person satisfying any of the following requirements shall be considered a Person Related to the
Company:

A)Executive (*2) of another company where any Executive of the Company serves as a director or officer
of that company;

B)Major shareholder of the Company (directly or indirectly holding more than 10% of the voting rights) or
Executive of such major shareholder; or

C)Partner of the Company’s Accounting Auditor or employee of such firm who works on the Company’s
audit.

(2) A person who is a Major Lender (*3) of the Nomura Group or an executive of a Major Lender of the
Nomura Group, or a person who is a person for whom the Nomura Group is a Major Lender or an
executive of an organization for whom the Nomura Group is a Major Lender.

(3) A person who is a Major Business Partner (*4) of the Nomura Group or an executive (including a partner
of a professional services firm, etc.) of a Major Business Partner of the Nomura Group, or a person who is
a person for whom the Nomura Group is a Major Business Partner or an executive (including a partner of a
professional services firm, etc.) of an organization for whom the Nomura Group is a Major Business
Partner.

(4) A person receiving compensation from the Nomura Group of more than 10 million yen (an amount
equivalent to US $120,000 in the case of foreign currency) per year, excluding director/officer
compensation.

(5) An executive of an institution receiving more than a Certain Amount of Donation (*5) from the Company.

2. The person’s spouse, relatives within the second degree of kinship or anyone who lives with the person shall
not correspond to a person listed below (excluding persons in unimportant positions):

(1) Executive of the Nomura Group; or

(2) A person identified in any of subsections (1) ~ (5) in Section 1 above. (*6)

(Notes)

*1: Nomura Group shall mean the Company and the Company’s subsidiaries listed as significant subsidiaries in the
Business Report of the Company.

*2: Executive shall mean Executive Directors (gyoumu shikkou torishimariyaku), Executive Officers (shikkouyaku) and
important employees (jyuuyou na shiyounin), including Senior Managing Directors (shikkouyakuin), etc.

*3: Major Lender shall mean a lender from which the borrower has borrowed an amount equal to or greater than 2%
(excluding borrowings that are not material in terms of fungibility, repayment potential, etc.) of the consolidated total
assets of the borrower.

*4: Major Business Partner shall mean a business partner whose transactions with the other party exceed 2% (excluding
transactions that are not material, such as those conducted under general conditions) of such business partner’s
consolidated gross revenues in the last completed fiscal year.

*5: Certain Amount of Donation shall mean a donation that exceeds 10 million yen (an amount equivalent to US $120,000
in the case of foreign currency) per year or 2% of the donee institution’s gross revenues or ordinary income,
whichever is larger.

*6: The matters listed in 1. (1) C) shall not apply if the person is not a member of the Audit Committee, and the Company’s
accounting auditor has determined that such relationship does not affect their independence as the Company's

accounting auditor.

End.
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Laura Simone Unger

(Jan. 8, 1961)

Chairperson of the
Board Risk Committee

Outside Director,
Independent Director
Reappointment

Number of years in office:
6 years

Attendance at Meetings of
the Board of Directors:
11/11

Attendance at the Board
Risk Committee:
5/5

Number of shares held:
(1,000 ADRs (*))

Jan. 1988  Enforcement Attorney of the U.S. Securities and Exchange Commission
(“SEC”)

Oct. 1990  Counsel of the U.S. Senate Committee on Banking, Housing and Urban
Affairs

Nov. 1997  Commissioner of the SEC

Feb. 2001  Acting Chairperson of the SEC

Jul. 2002 Regulatory Expert of CNBC

May 2003  Independent Consultant of JPMorgan Chase & Co.

Aug. 2004  Independent Director of CA Inc.

Jan. 2010  Special Advisor of Promontory Financial Group

Dec. 2010  Independent Director of CIT Group Inc.

Nov. 2014  Independent Director of Navient Corporation

Jun. 2018  Outside Director of the Company (Current)

(Significant concurrent positions)

Independent Director of Nomura Holding America Inc.
Independent Director of Nomura Securities International, Inc.
Independent Director of Nomura Global Financial Products Inc.
Independent Director of Instinet Holdings Incorporated

(Reasons for designation as an outside director nominee and expected role)

Ms. Unger, including the holding of the positions of Commissioner and Acting
Chairperson of the SEC in the past, is well-versed in finance-related legal
systems/regulations, and such achievements and related insights have been evaluated
highly both within and outside of the Company.

The Company has designated her as an outside director nominee with the expectation
that she will continue to apply such extensive experience and high degree of expertise
and independence to perform a full role as an outside director in determining important
managerial matters and overseeing the business execution of the Company.

If her reappointment is approved, she is slated to continue serving as a member of the
Board Risk Committee (Chairperson) after this Annual General Meeting of
Shareholders.

* American Depositary Receipts
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n Victor Chu

(Jun. 20, 1957)

7
Member of the Audit
Committee

Member of the Board Risk
Committee
(Scheduled to step down
in June)

Outside Director,
Independent Director
Reappointment

Number of years in office:
3 years

Attendance at Meetings of
the Board of Directors:
11/11

Attendance at Meetings of
the Audit Committee:
11/13

Attendance at the Board
Risk Committee:
3/5

Number of shares held:
0 shares of common stock

Dec. 1982  Solicitor of the Supreme Court, Hong Kong

Jan. 1988  Chairman and Chief Executive Officer of First Eastern Investment Group
(Current)

Oct. 1988  Director and Council Member of the Hong Kong Stock Exchange

Jun. 1992 Advisory Committee Member of the Securities and Futures Commission,
Hong Kong

Aug. 2003  Foundation Board Member of the World Economic Forum

Apr. 2018  Independent Director of Airbus SE (Current)

Jun. 2021  Outside Director of the Company (Current)

(Significant concurrent positions)

Chairman and Chief Executive Officer of First Eastern Investment Group
Chair of Council, University College London

Co-Chair, International Business Council of the World Economic Forum
Independent Director of Airbus SE

(Reasons for designation as an outside director nominee and expected role)

Mr. Chu established First Eastern Investment Group, an international investment
company, and apart from serving as its Chairman and CEO for many years, has held key
positions in Hong Kong financial circles, such as key positions the Hong Kong Stock
Exchange and Securities and Futures Commission, Hong Kong. He has extensive
experience with respect to corporate management and the finance industry, and also has
a high degree of expertise with regard to law, regulation, and corporate governance, and
such achievements and related insights have been evaluated highly both within and
outside of the Company.

The Company has designated him as an outside director nominee with the expectation
that he will continue to apply such extensive experience and high degree of expertise
and independence to perform a full role as an outside director in determining important
managerial matters and overseeing the business execution of the Company.

If his reappointment is approved, he is slated to continue serving as a member of the
Audit Committee after this Annual General Meeting of Shareholders.
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J. Christopher Giancarlo

(May 12, 1959)

Member of the Board Risk
Committee

Outside Director,
Independent Director
Reappointment

Number of years in office:
3 years

Attendance at Meetings of
the Board of Directors:
11/11

Attendance at the Board
Risk Committee:
5/5

Number of shares held:
0 shares of common stock

Sep. 1984  Associate Attorney of Mudge Rose Guthrie Alexander & Ferdon
Oct. 1985  Associate Attorney of Curtis, Mallet-Prevost, Colt & Mosle

Jan. 1992 Attorney, Founding Partner of Giancarlo & Gleiberman

Sep. 1997  Attorney, (Equity) Partner of Thelen Reid Brown Raysman & Steiner
Apr. 2000  Vice President and Legal Counsel of Fenics Software

Apr. 2001  Executive Vice President of GFI Group Inc.

Jun. 2014  Commissioner of the U.S. Commodity Futures Trading Commission
Jan. 2017  Chairman of the U.S. Commodity Futures Trading Commission

Oct. 2019  Independent Director of the American Financial Exchange

Jan. 2020  Senior Counsel of Willkie Farr & Gallagher LLP (Current)

Jun. 2021  Outside Director of the Company (Current)

(Significant concurrent positions)

Senior Counsel of Willkie Farr & Gallagher LLP

Chair of the Board of Directors of Digital Dollar Project
Independent Director of Digital Asset Holdings, LLC
Independent Director of Nomura Securities International, Inc.
Independent Director of Nomura Global Financial Products Inc.

(Reasons for designation as an outside director nominee and expected role)

Mr. Giancarlo, including the holding in the past of positions such as Executive Vice
President of GFI Group Inc., a U.S. securities brokerage company, and Chairman of the
U.S. Commodity Futures Trading Commission, is well-versed in finance-related legal
systems/regulations and advanced technologies such as blockchain, and such
achievements and related insights have been evaluated highly both within and outside of
the Company.

The Company has designated him as an outside director nominee with the expectation
that he will continue to apply such extensive experience and high degree of expertise
and independence to perform a full role as an outside director in determining important
managerial matters and overseeing the business execution of the Company.

If his reappointment is approved, he is slated to continue serving as a member of the
Board Risk Committee after this Annual General Meeting of Shareholders.
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n Patricia Mosser

(Feb. 14, 1956)

Member of the Board Risk
Committee

Outside Director,
Independent Director
Reappointment

Number of years in office:
3 years

Attendance at Meetings of
the Board of Directors:
11/11

Attendance at the Board
Risk Committee:
5/5

Number of shares held:
(100 ADRs (*))

Jul. 1986  Assistant Professor, Economics Department, Columbia University

Jan. 1991  Economist and Vice President of the Federal Reserve Bank of New York
(FRBNY)

Nov. 2006  Senior Vice President, FRBNY, Member of the FX Forum, Executive
Meeting of East Asia and Pacific (EMEAP) Central Banks, Bank for
International Settlements

Jan. 2007  Board Member of the American Economic Association’s Committee on
the Status of Women in the Economics Profession

Jun. 2007  Member of the Markets Committee, Bank for International Settlements

Jan. 2009  Acting Systemic Open Market Account Manager for the Federal Open
Market Committee (FOMC)

Oct. 2013 Deputy Director of the Office of Financial Research (OFR), U.S.
Treasury Department

Oct. 2013 Member of the Deputies Committee of the Financial Stability Oversight
Council (FSOC)

Jun. 2015 Senior Research Scholar and Director of Central Banking and Financial
Policy at Columbia University’s School of International and Public
Affairs (Current)

Jun. 2021  Outside Director of the Company (Current)

(Significant concurrent positions)

Senior Research Scholar

Director of the MPA Program in Economic Policy Management
Director of Central Banking and Financial Policy

*All positions at Columbia University, School of International and Public Affairs
Independent Director of Nomura Holding America Inc.

(Reasons for designation as an outside director nominee and expected role)

Ms. Mosser, apart from her current holding of positions such Senior Research Scholar
and Director of Central Banking at Columbia’s School of International and Public
Affairs, including the holding in the past of positions such as Deputy Director of the
Office of Financial Research at U.S. Treasury Department and Senior Vice President of
the FRBNY, has many years of experience as an economist and central banker, and such
achievements and related insights have been evaluated highly both within and outside of
the Company.

The Company has designated her as an outside director nominee with the expectation
that she will continue to apply such extensive experience and high degree of expertise
and independence to perform a full role as an outside director in determining important
managerial matters and overseeing the business execution of the Company.

If her reappointment is approved, she is slated to continue serving as a member of the
Board Risk Committee after this Annual General Meeting of Shareholders.

* American Depositary Receipts
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n Takahisa Takahara

(Jul. 12, 1961)

&

e

A

Member of the
Nomination Committee

Member of the
Compensation Committee

Outside Director,
Independent Director
Reappointment

Number of years in office:
3 years

Attendance at Meetings of
the Board of Directors:
11/11

Attendance at Meetings of
7/7
Attendance at Meetings of
the Compensation
Committee:

11/11

Number of shares held:
881 shares of common stock

the Nomination Committee:

Apr. 1986  Joined The Sanwa Bank, Ltd. (currently MUFG Bank, Ltd.)

Apr. 1991  Joined Unicharm Corporation

Jun. 1995  Director of Unicharm Corporation

Apr. 1996  Director, General Manager of Procurement Division and Deputy General
Manager of International Division of Unicharm Corporation

Jun. 1997  Senior Director of Unicharm Corporation

Apr. 1998  Senior Director, General Manager of Feminine Hygiene Business
Division of Unicharm Corporation

Oct. 2000  Senior Director, Responsible for Management Strategy of Unicharm
Corporation

Jun. 2001  Representative Director, President of Unicharm Corporation

Jun. 2004  Representative Director, President & CEO of Unicharm Corporation
(Current)

Jun. 2021  Outside Director of the Company (Current)

(Significant concurrent positions)
Representative Director, President & CEO of Unicharm Corporation
Outside Director of Sumitomo Corporation

(Reasons for designation as an outside director nominee and expected role)

Mr. Takahara, including his current holding of the position of Representative Director,
President & CEO of Unicharm Corporation, has extensive experience with respect to
corporate management, and such achievements and related insights have been evaluated
highly both within and outside of the Company.

The Company has designated him as an outside director nominee with the expectation
that he will continue to apply such extensive experience and high level of independence
to perform a full role as an outside director in determining important managerial matters
and overseeing the business execution of the Company.

If his reappointment is approved, he is slated to continue serving as a member of the
Nomination Committee and a member of the Compensation Committee after this
Annual General Meeting of Shareholders.
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(Oct. 26, 1964)

Member of the Board Risk
Committee

Outside Director,
Independent Director
Reappointment

Number of years in office:
1 year

Attendance at Meetings of
the Board of Directors:
9/9
(Number of meetings held after
assumption of office.)

Attendance at Meetings of
the Board Risk Committee:
5/5

Number of shares held:
0 shares of common stock

Apr. 1991  Registered as an Attorney-at-Law and Joined Tsunematsu Yanase &
Sekine (currently Nagashima Ohno & Tsunematsu)

Jan. 1999  Partner of Tsunematsu Yanase & Sekine

Jan. 2000  Partner of Nagashima Ohno & Tsunematsu(Current)

Oct. 2004  Visiting Professor, Columbia Law School

May 2015  Secretary General of the Inter-Pacific Bar Association (IPBA)

Feb. 2016  Council Member of the Radio Regulatory Council (Ministry of Internal
Affairs and Communications)

Apr. 2016  Council Member of the Management Council of Hitotsubashi University

Apr. 2018  Vice President of the Tokyo Bar Association

Jun. 2023 Outside Director of the Company (Current)

Apr. 2024 President of the Inter-Pacific Bar Association (IPBA) (Current)

(Significant concurrent positions)
Partner of Nagashima Ohno & Tsunematsu

Outside Audit & Supervisory Board Member, Lasertec Corporation
Outside Audit & Supervisory Board Member, Benesse Holdings, Inc.
President of the Inter-Pacific Bar Association (IPBA)

(Reasons for designation as an outside director nominee and expected role)

Ms. Ishiguro, including her current holding of positions such as Partner of Nagashima
Ohno & Tsunematsu and President of the Inter-Pacific Bar Association (IPBA), which
is an international association of business and commercial lawyers, and from her many
years of experience as an attorney, she is well-versed in legal systems/regulations in
areas such as finance and capital markets, and such achievements and related insights
have been evaluated highly both within and outside of the Company.

The Company has designated her as an outside director nominee with the expectation
that she will continue to apply such extensive experience and high degree of expertise
and independence to perform a full role as an outside director in determining important
managerial matters and overseeing the business execution of the Company.

If her reappointment is approved, she is slated to continue serving as a member of the
Board Risk Committee after this Annual General Meeting of Shareholders.

(Supplementary note regarding independence)

Although she serves as a partner of Nagashima Ohno & Tsunematsu, the amount of
transactions between Nagashima Ohno & Tsunematsu and the Company in fiscal 2023
was less than 1% of Nagashima Ohno & Tsunematsu 's sales.
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Masahiro Ishizuka

(Apr. 21, 1960)

Member of the Audit
Committee

Outside Director,
Independent Director
Reappointment

Number of years in office:
1 year

Attendance at Meetings of
the Board of Directors:
9/9
(Number of meetings held after
assumption of office.)

Attendance at Meetings of
the Audit Committee:
9/9
(Number of meetings held after

assumption of office.)

Number of shares held:
2,600 shares of common
stock

Oct. 1984  Joined Deloitte Haskins and Sells International (*1)

Apr. 1988  Registered as a Certified Public Accountant

Jun. 1997  Partner of Tohmatsu & Co. (*1)

Jan. 1998  Deloitte & Touche LLP based in New York

Oct. 2004 Head of Audit and Technology Dept. of Business Administrative
Division, of Tohmatsu & Co. (*1)

Aug. 2010  Vice Chairman of the Audit Standards Committee of the Japanese
Institute of Certified Public Accountants

Oct. 2010  Head of Office of Manual, of Quality Administrative Division, of
Deloitte Touche Tohmatsu LLC

Nov. 2015  The Board Member of Deloitte Tohmatsu LLC

Jun. 2017  Executive Officer, General Manager of the Reputation Quality Risk
Management Division of Deloitte Tohmatsu LLC and Deloitte Touche
Tohmatsu LLC

Jun. 2022 Ethics Officer of Deloitte Tohmatsu Group

Jun. 2023 Outside Director of the Company (Current)

(Significant concurrent positions)
Director of Nomura Securities Co., Ltd. (*2)

(Reasons for designation as an outside director nominee and expected role)

Mr. Ishizuka has held positions such as Vice Chairman of the Audit Standards
Committee of the Japanese Institute of Certified Public Accountants and Executive
Officer, General Manager of the Reputation Quality Risk Management Headquarters of
Deloitte Tohmatsu LLC and Deloitte Touche Tohmatsu LLC. In addition, he is well-
versed in international accounting systems from his many years of experience as a
Certified Public Accountant, and has a high degree of expertise with regard to
international accounting systems corresponding to a Sarbanes-Oxley Act of 2002
financial expert, and such achievements and related insights have been evaluated highly
both within and outside of the Company.

The Company has designated him as an outside director nominee with the expectation
that he will continue to apply such extensive experience and high degree of expertise
and independence to perform a full role as an outside director in determining important
managerial matters and overseeing the business execution of the Company.

If his reappointment is approved, he is slated to continue serving as a member of the
Audit Committee after this Annual General Meeting of Shareholders, and will serve as
Chairman of the Audit Committee from this year.

(Supplementary note regarding independence)

He served as a partner of Deloitte Touche Tohmatsu LLC until the end of May
2023. The amount of transactions between Deloitte Tohmatsu Group including
Deloitte Touche Tohmatsu LLC and the Company in fiscal 2023 was less than 1%
of the group's sales.

(*1) Each of the corporations is currently Deloitte Touche Tohmatsu LLC

(*2) Mr. Ishizuka, at Nomura Securities Co., Ltd., is a non-executive director and is
scheduled to serve as a member of the Audit and Supervisory Committee
(Chairman) after this year’s Annual General Meeting of Shareholders of Nomura
Securities Co., Ltd. Since he is an outside director of the Company, in accordance|
with Article 2, Item 15 (c) of the Companies Act, he is not an outside director of]
Nomura Securities Co., Ltd. and is instead a director.
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Taku Oshima

(Jul. 14, 1956)

Outside Director,
Independent Director
New Appointment

0 shares of common
stock

Number of shares held:

Mar. 1980  Joined NGK INSULATORS, LTD.

Jun. 2007  Corporate Officer of NGK INSULATORS, LTD.

Jun. 2011  Corporate Executive Officer of NGK INSULATORS, LTD.

Jun. 2014 President and Representative Director of NGK INSULATORS, LTD.

Apr.2021  Chairman and Representative Director of NGK INSULATORS, LTD.
(Current)

(Significant concurrent positions)

Chairman and Representative Director of NGK INSULATPRS, LTD. (*)
Outside Director of Central Japan Railway Company

Chairman of Aichi Employers’ Association

Outside Director of Toho Gas

(Reasons for designation as an outside director nominee and expected role)

Mr. Oshima has held positions including President and Representative Director of NGK
INSULATPRS, LTD., and has extensive experience with respect to corporate
management, and such achievements and related insights have been evaluated highly
both within and outside of the Company.

The Company has designated him as an outside director nominee with the expectation
that he will apply such extensive experience and high degree of expertise and
independence to perform a full role as an outside director in determining important
managerial matters and overseeing the business execution of the Company.

If his appointment is approved, he is slated to serve as a member of the Nomination
Committee (Chairman) and a member of the Compensation Committee (Chairman) after
this Annual General Meeting of Shareholders.

(*) Mr. Oshima holds the authority to execute business operations under the

Companies Act as President and Representative Director of NGK INSULATORS,
LTD.,. However, according to the company's website (Corporate Information >
Corporate Governance > Committees on Corporate Governance), it states that
“The chair of the Board of Directors is a non-executive director.” Additionally, he
is not a member of the company's Executive Committee (the body that deliberates
necessary matters to assist the president in making decisions.).
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(Notes)

1.

The Company has put in place three committees (the nomination, audit, and compensation committees) and adopted a
corporate governance structure that separates management’s oversight functions from business execution functions
(Company with Three Board Committees). As the execution of the business of the Company, which is a Company
with Three Board Committees, is performed by executive officers, directors who do not concurrently serve as
executive officers (non-executive directors) do not perform such a function and perform mainly an oversight function.

. There are no special interests between the Company and each of the twelve nominees.
. The Company has entered into agreements to limit liability for damages set forth in Paragraph 1, Article 423 of the

Companies Act (limitation of liability agreements) with each of the following director nominees: Mr. Shoji Ogawa,
Ms. Laura Simone Unger, Mr. Victor Chu, Mr. J. Christopher Giancarlo, Ms. Patricia Mosser, Mr. Takahisa Takahara,
Ms. Miyuki Ishiguro and Mr. Masahiro Ishizuka. Liability under each such agreement is limited to either 20 million
yen or the amount prescribed by laws and regulations, whichever is greater. If each nominee is reappointed at this
Annual General Meeting of Shareholders, the Company is planning to maintain the limitation of liability agreements
stated above with each of them. Further, if the director nominee Mr. Taku Oshima is appointed as a director, the
Company is planning to enter into the limitation of liability agreement stated above with him.

. The Company has entered into directors and officers liability insurance contracts set forth in Paragraph 1, Article

430-3 of the Companies Act with insurance companies, which include the eleven director nominees for reappointment
as insured persons. Under such insurance contracts, there will be an indemnification of losses, such as compensation
for damages and litigation costs, incurred by an insured person due to a claim for loss or damage caused by an act
(including an omission) carried out on the basis of the position, such as director or officer, held by the insured person
at the Company, and all insurance premiums of insured persons have been entirely borne by the Company. However,
there are certain exclusions applicable to such insurance contracts such as losses caused by a deliberately fraudulent or
dishonest act of individuals such as directors/officers. In addition, if the one director nominee for new appointment is
approved, this nominee will be included as insured persons under such insurance contract.

At the time of contract renewal during the term of office, such insurance contracts are scheduled to be renewed with
similar content.

End.
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[English Translation]

Report for the 120" Fiscal Year
From April 1, 2023 to March 31, 2024

I. Current State of Nomura Group
1. Fundamental Management Policy and Structure of Business Operations
(1) Fundamental Management Policy

(D Fundamental Management Policy

In Fundamental Management Policy formulated by the Board of Directors, our company has set the
following Management Vision and Basic Vision of Group Management.

Fundamental Management Policy of Nomura Holdings, Inc.

(Management Vision)

Nomura Group’s management vision is to enhance its corporate value by deepening
society’s trust in the firm and increasing satisfaction of stakeholders, including that of
shareholders and clients.

As a global investment bank, the Company will provide high value-added solutions to
clients globally, and recognizing its wider social responsibility, the Company will continue to
contribute to the economic growth and development of society.

To enhance its corporate value, the Company utilizes return on equity (“ROE”) as a
management indicator and will strive for sustainable business transformation.

(Basic Vision of Group Management)

(1) Nomura Group will establish its modernized growth model by itself through realizing
expansion of its business in new domains. Nomura Group will also establish earning
structure not subject to market condition with proper cost control and risk management.

(2) Nomura Group will aim to serve its customers at the highest level in every investment, by
paying thorough attention to the needs of its customers and the market and by providing
its customers with highly value-added solutions in financial and capital markets.

(3) Nomura Group will emphasize compliance with applicable laws and regulations and
proper corporate behavior to carry out compliance and conduct risk management in daily
business operations. Each company of Nomura Group shall respect customers’ interests
and comply with applicable laws and regulations relating to the business.

(4) Nomura Group seeks to ensure effective management oversight and increase
management transparency.

(5) Nomura Group will contribute to expanding securities markets through daily business
and continuously engage in educational activities regarding investment in order to
broaden participation in the securities market.

@ Purpose

Nomura Holdings, Inc. will celebrate its 100th anniversary in December 2025. Nomura is dedicated to the
tenets embodied in its Founder's Principles and the unwavering values ingrained in its Corporate Philosophy.
As it looks to the next one hundred years, Nomura formulated its new Group Purpose that will underpin group
management:

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

Amid a complex and rapidly changing environment, Nomura will continue to leverage its knowledge and
expertise to deliver added value and create a better world through the financial markets. The new Group
Purpose articulates Nomura's strong resolve to work together with various stakeholders to build a better future,
and its determination to continue taking on new challenges to become the best company for its clients and other
stakeholders.
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Management Vision
Our diverse businesses rely on the trust of our clients and all stakeholders. We recognize that raising our
corporate value and ensuring sustainable growth of society as a whole are closely linked together. This is why
our Management Vision is to achieve sustainable growth by helping resolve social issues. In May 2024, we
formulated its new Management Vision, "Reaching for Sustainable Growth," with the aim of promoting its
management strategy in line with the newly formulated Purpose.

(2) Structure of Business Operations

Nomura Group’s divisions are comprised of three divisions (Retail Division*, Investment Management Division
and Wholesale Division.) All divisions work together to manage business operations across the Group. Nomura
Group shall delegate its powers to each of these business divisions to an appropriate extent and establish its
business execution structure by enhancing professional skills, while strengthening global linkages among these
business divisions, and fully demonstrating Nomura Group’s comprehensive capabilities.
*Retail Division has been renamed to Wealth Management Division, effective April 1, 2024.
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2. Progress and Results of the Nomura Group’s Business Activities
(1) Summary

During the fiscal year ended March 31, 2024, the global inflation caused by the resumption of economic
activities from the pandemic had been somewhat stabilized, thereby movements seeking the timing of the end of
the monetary tightening led by the U.S. Federal Reserve (Fed) and other major central banks become visible.
Toward the end of December in 2023, as an earlier rate cut by Fed was priced in, U.S. interest rates declined while
U.S. stock prices rose. Yet, towards the end of the fiscal year ended March 31, 2024, these expectations were
somewhat dampened by the strength of the U.S. economy and the persistence of inflationary pressures.

Global economic fundamentals showed resilience, with the U.S. economy growing at an average annual rate of
about 4% in the second half of 2023, while stagnation persisted in the Eurozone and China.

In Japan, Kazuo Ueda assumed the post of Governor of the Bank of Japan in April 2023, and expectations for a
revision of the large-scale monetary easing policy were further strengthened in May 2023, when the classification
of COVID-19 under the Prevention of Infectious Diseases Act was changed and economic activity was expected to
resume in earnest. On two occasions, in July and October 2023, the Bank of Japan made a decision to make the
yield of 10yr JGBs more flexible under the policy of controlling long and short term interest rates. Expectations for
the realization of a virtuous cycle of wages and prices, which is a condition for the Bank of Japan to lift the
monetary easing, and expectations that it may as well structurally fortify the earning power of Japanese companies,
are gradually growing. Under these circumstances, the Nikkei 225 Stock Average reached the 40,000 yen level for
the first time on March 4, 2024, mainly supported by overseas investors buying Japanese stocks.

We reported higher net revenue and pretax income in all business segments for the full year period,
demonstrating the strength of our Japan client franchise and global network amid growing interest in the Japanese
markets. We delivered a solid performance across divisions and regions. In Retail, this was underpinned by the
successful realignment of our people at the start of the fiscal year, while Wholesale booked a marked increase in
Investment Banking revenues.

We posted net revenue of 1,562.0 billion yen for the year ended March 31, 2024, an increase of 17.0% from the
previous fiscal year. Non-interest expenses increased by 8.6% to 1,288.2 billion yen, income before income taxes
was 273.9 billion yen, and net income attributable to the shareholders of Nomura Holdings, Inc. was 165.9 billion
yen. ROE was 5.1%. EPS" for the year ended March 31, 2024 was 52.69 yen, an increase from 29.74 yen for the
year ended March 31, 2023. We have decided to pay a dividend of 15 yen per share to shareholders of record as of
March 31, 2024. As a result, the total annual dividend will be 23 yen per share.

(Note):
1. Diluted net income attributable to Nomura Holdings, Inc. shareholders per share.

Consolidated Financial Results

Billions of yen % Change
For the year ended
(B-A)/(A)
March 31, 2022 March 31,2023 (A) March 31, 2024 (B)

INEE TEVEIUC ..vviiviieiieeiiieeiie ettt et eaeeeaaeeane s 1,363.9 1,335.6 1,562.0 17.0
NON-INTETESt EXPENSES ..vververrerrerereresresreeresreeseeseesessesseeseesensens 1,137.3 1,186.1 1,288.2 8.6
Income before iINCOME taXeS .....c.cevveeveevreeeeeieireeereeeieereereeenens 226.6 149.5 273.9 83.2
INCOME tAX EXPEINSE ..ovvreeeeieeeieieeeieeeesieeieeee e e e e e snaesneenes 80.1 57.8 96.6 67.2
INEE INCOME ..ttt eae e 146.5 91.7 177.2 93.3
Less: Net income (loss) attributable to noncontrolling
. 3.5 (1.1) 11.4 —
interests .......
Net income attributable to NHI shareholders .......................... 143.0 92.8 165.9 78.8
Return on shareholders’ equity ......ccceeeveererereneeiieeeeeeeenens 5.1% 3.1% 5.1% —
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Revenue distribution
For the year ended March 31, 2024

Net revenue

Net revenue

149.7 billion yen o

. 402.4 billion yen
Income before income .
taxes :ncome before income
47.4 billion yen xes

122.7 billion yen
Segment total

1,572.3 billion yen
Net revenue
866.1 billion yen

Income before income
taxes

53.9 billion yen

Investment Management

Net revenue
154.1 billion yen

Income before income
taxes

60.2 billion yen

(2) Segment Information
We report our operations and business results by reporting segment that corresponds to the following three

divisions: Retail , Investment Management and Wholesale.
* Retail Division has been renamed to Wealth Management Division, effective April 1, 2024.
Business Segment Results

Billions of yen % Change
For the year ended
(B-A)/(A)
March 31, 2022 March 31, 2023 (A) March 31, 2024 (B)
NEt FeVeNUe ...oocveeeeveeeiieeeieeeeeeeee 1,358.3 1,365.8 1,572.3 15.1
Non-interest expenses 1,137.3 1,186.1 1,288.2 8.6
Income before iNCOME tAXES ...c.eevvveeveeeeeeeeieeceeeeeeeee e 221.0 179.7 2842 58.1

HENet revenue
(Billions of yen) 1,572.3

1,358.3 1,365.8

March 31,2022 March 31,2023 March 31,2024

In business segment totals, which exclude a part of unrealized gain (loss) on investments in equity securities held
for operating purposes, net revenue for the fiscal year ended March 31, 2024 was 1,572.3 billion yen, an increase of
15.1% from the previous year. Non-interest expenses for the fiscal year ended March 31, 2024 increased by 8.6%
from the previous year to 1,288.2 billion yen. Income before income taxes was 284.2 billion yen for the fiscal year
ended March 31, 2024, an increase of 58.1% from previous year.
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Operating Results of Retail

Billions of yen % Change
For the year ended
(B-A)/(A)
March 31, 2022 March 31,2023 (A) March 31, 2024 (B)
INEE TEVEIUE ..ottt ettt ees 328.0 300.2 402.4 34.0
NON-INTETESt EXPENSES ..vververrerrererrerenrenrenreeseeseeseeseeseeseeseesensens 268.7 266.7 279.7 4.9
Income before iNCOME taXes .....ccevvevverrerierienierienesieeesieeeieans 59.2 335 122.7 266.2

ENet revenue
(Billions of yen) 402.4

328.0
300.2

March 31,2022 March 31,2023 March 31,2024

In our Retail Division, net revenue for the year ended March 31, 2024 increased by 34.0% from the previous
fiscal year to ¥402.4 billion. Non-interest expenses increased by 4.9% to ¥279.7 billion. As a result, income before
income taxes increased by 266.2% to ¥122.7 billion.

In the Retail division, we have worked to strengthen our wealth management services by enhancing
comprehensive wealth management services in line with client needs to help our clients achieve the future they
envision. In a historically active market environment, there was a significant increase in flow revenue, mainly due
to an increase in the sales of stocks and investment trusts. At the same time, there was also a significant increase in
recurring revenue due to the expansion of retail client assets through our consulting services on the entire asset
bases of our clients, which we have been working on continuously.

In addition, we are aiming to build a sustainable client base and expand our business over the medium to long
term by achieving contact points through workplace financial services, and we have been able to successfully
increase the number of clients we provide services to, including the working generation. Going forward, we will
provide a wide range of wealth management services, including face-to-face consulting, non-face-to-face services
using digital tools, and workplace services that address asset building needs.

Operating Results of Investment Management

Billions of yen % Change
For the year ended
(B-A)/(A)
March 31, 2022 March 31,2023 (A) March 31, 2024 (B)
INEE TEVEIUE ..ottt ettt s 148.0 128.6 154.1 19.9
NON-INTETESt EXPENSES ...vvevververrirerererrenresresseeseesesseeseeseeseeseanens 76.5 85.1 93.9 10.4
Income before iNCOME taxXes ......cecevververienierienienerieresieseeiens 71.5 43.5 60.2 38.4

ENet revenue
(Billions of yen)

148.0 154.1
128.6

March 31,2022 March 31,2023 March 31,2024
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In our Investment Management Division, net revenue after the deduction of financial expenses for the year
ended March 31, 2024 increased by 19.9% from the previous fiscal year to ¥154.1 billion. Non-interest expenses
increased by 10.4% to ¥93.9 billion. As a result, income before income taxes increased by 38.4% to ¥60.2 billion.

The Investment Management Division recorded the highest level of business revenue, which is a stable source of
revenue, since the division was established in April 2021. The asset management business had a strong year, and
higher sales of aircraft leases contributed to revenue growth. Due to market factors and net inflows into a wide
range of products, assets under management reached a new record high of ¥89.0 trillion at the end of the fiscal
year. Alternative assets under management increased by 47% to ¥1,860.6 billion from March 31, 2023. Investment
gains/losses increased driven by significant improvement in American Century Investments related valuation
gains/losses.

As part of our activities involving the new NISA system, which began in 2024, we have established the “First
NISA” series of low-cost index funds to encourage a wide range of age groups, including those with no investment
experience, to start using the NISA system. In addition, 182 funds such as the “Nomu Wrap Fund”, which are
subject to the Growth Investment Framework, part of the new NISA system, were submitted for registration (as of
the end of March 2024). In addition, based on our strategy to provide clients with a wide range of opportunities to
invest in private assets, we launched “Nomura Fund Select — Blackstone Private Equity Strategies Fund”, Japan's
first publicly offered open investment trust focusing mainly on private equity around the world. In the Americas,
we realigned our business and launched “Nomura Capital Management LLC” as a new brand with credit
investment capabilities integrating both public and private asset management businesses.

Operating Results of Wholesale

Billions of yen % Change
For the year ended
(B-A)/(A)
March 31, 2022 March 31, 2023 (A) March 31, 2024 (B)
NELTEVEINUE ...ttt 703.1 772.4 866.1 12.1
Non-interest expenses .... 628.6 743.0 812.2 9.3
Income before income taxes 74.5 29.4 53.9 83.6

HENet revenue

(Billions of yen) 866.1
772.4
703.1
March 31,2022 March 31,2023 March 31,2024

The Wholesale Division consists of two businesses, Global Markets which is mainly engaged in the trading,
sales and structuring of financial products, and Investment Banking which is engaged in financing and advisory
businesses.

In our Wholesale Division, net revenue for the year ended March 31, 2024 increased by 12.1% from the previous

fiscal year to 866.1 billion yen. Non-interest expenses increased by 9.3% to 812.2 billion yen. As a result, income
before income taxes increased by 83.6% to 53.9 billion yen.
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Global Markets

We continued to focus on providing uninterrupted service and liquidity to our clients under tight risk control, as
they rebalanced and hedged their portfolio in the highly volatile and uncertain markets driven by uncertain macro-
economic environment and central banks’ policy actions. We delivered steady performance monetizing increased
client flows and market opportunities including strong Japan equities, deepened engagement with clients across
flow as well as structured financing and solutions businesses.

Investment Banking

Increase in client activity could be seen due to an increase in clarity regarding market environment in relation to
monetary policies. As a result, earnings increased for the full year due to an increase in M&A and Equity Capital
Market deals.

Other
Billions of yen % Change
For the year ended
(B-A)/(A)
March 31, 2022 March 31, 2023 (A) March 31, 2024 (B)

NEE TEVENUE ..eenviniiiiieierierterte ettt 179.2 164.7 149.7 9.1
NON-INEETESt EXPEINSES .vververrrrerrrrrerrerreeiesteeressessessessessessessessanns 163.5 91.3 102.3 12.0
Income before iINCOME taXes ......c.cvveveuererrruerererirenneneeeireeneneeenes 15.8 73.4 47.4 (35.4)

ENet revenue
(Billions of yen)

179.2
164.7 1497

March 31,2022 March 31,2023 March 31,2024

Net revenue was 149.7 billion yen. Income before income taxes was 47.4 billion yen.
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3. Financing Situation
(1) Funding situation

In terms of funding, the Company, Nomura Securities Co., Ltd., Nomura Europe Finance N.V., Nomura Bank
International plc, Nomura International Funding Pte. Ltd., and Nomura Global Finance Co., Ltd. are the main
group entities that borrow externally, issue debt instruments and engage in other funding activities. By raising
funds to match the currencies and liquidities of our assets or by using foreign exchange swaps as necessary, we
pursue optimization of our funding structures.

(2) Capital Expenditures

Capital expenditures focus primarily on system investments to accelerate digitalization with the objective of
encouraging business activities further in Japan and Overseas. In Retail Division*, we have improved online-based
services in order to provide more convenient services for our clients. In Wholesale Division, we have been
continuously enhancing the trading systems as well as strengthening the infrastructure system in order to navigate
through the global markets and achieve best execution more stably and efficiently.
*Retail Division has been renamed to Wealth Management Division, effective April 1, 2024.

4. Results of Operations and Assets
(in billions of yen except per share data in yen)

117th Fiscal Year 118th Fiscal Year 119th Fiscal Year 120th Fiscal Year
Period (April 1,2020to  (April 1,2021 to  (April 1,2022to  (April 1, 2023 to
March 31,2021) March 31,2022) March 31, 2023)  March 31, 2024)

Item

Total REVENUE .....cvevevieecieceeceeeeececeee e 1,617.2 1,594.0 2,486.7 4,157.3
NEL TEVENUE ..o ereereereere e eseeneas 1,401.9 1,363.9 1,335.6 1,562.0
Income before income taxes ..........ccceeveeeveeveennennen. 230.7 226.6 149.5 273.9
Net income attributable to NHI shareholders.......... 153.1 143.0 92.8 165.9
Basic-Net income attributable to

50.11 46.68 30.86 54.97
NHI shareholders per share ...........ccoceeeveeeerenennennene
Diluted-Net income attributable to

48.63 45.23 29.74 52.69
NHI shareholders per share ....
TOtAl ASSELS ..ot 42.516.5 43,412.2 47,771.8 55,147.2
Total NHI shareholders’ equity ........ccccovevverververvennen. 2,694.9 2,914.6 3,148.6 3,350.2

(Note)
Stated in accordance with accounting principles generally accepted in the U.S.
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5. Management Challenges and Strategies

The Nomura Group’s business environment is undergoing significant changes. We will continue to respond to it
flexibly while maintaining an appropriate financial standing and effectively utilizing management resources
through improved capital efficiency. In addition, we are never satisfied with ourselves and will constantly
implement new initiatives with the aim of expanding existing businesses and providing value-added services to
clients.

(1) Medium-to Long-term Priority Issues

We are pursuing sustainable growth across the entire group and working on building a business portfolio that
focuses on stable and diversified revenue and improving capital efficiency.

Our vision is to advance Nomura to the next stage. To realize this, we launched a strategy of expanding into
private markets to complement our businesses in the public markets. Based on this strategy, we have been working
on promoting asset consulting business, strengthening the Investment Management Division, and fostering growth
and stability in the wholesale business. Additionally, we have been exploring and enhancing new areas such as
Digital Financial Services including digital asset business and sustainability sector including sustainable finance.
We have also begun to promote company-wide cost control through structural reforms. In addition, we are
advancing the sophistication and efficiency of the corporate functions that form the basis of these businesses,
strengthening the governance structure, improving operational efficiency using digital technologies, and promoting
our own sustainability initiatives such as DEI (Diversity, Equity & Inclusion and Net Zero. For more information
on the strategies in each division, please refer to the challenges and strategies in each division.

We have established a business model that can consistently achieve an ROE of 8-10% in the medium term
through addressing medium- to long-term priority issues. As announced in May 2024, we have set a new
management vision, "Reaching for Sustainable Growth," as an indication of the direction of management toward
fiscal 2030, and a management quantitative target of ROE 8~10%+ and achieving profit before tax of over ¥ 500
billion. In addition, we break down the PBR as shown in the figure below. Maximizing the absolute level of ROE
is one of its key elements. Through addressing medium- to long-term priority issues, we aim to enhance our
corporate value.

ROE

PBR =
Cost of equity — [l Expected growth rate

B Improve profitability

il Maximize ROE
. H Raise capital efficiency

B Smooth out earnings volatility by stabilizing

Lower cost of equity and diversifying groupwide revenues

B Capture growth markets
B Realize organic and inorganic
B Realign business portfolio

Increase expected
growth rate
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(2) Issues in Each Division
The challenges and strategies in each division are as follows:

Wealth Management Division

As a result of the continuous initiatives to overhaul our business model to further help clients manage
their assets, the former Retail Division has seen significant changes in its revenue structure, leading to
certain achievements in transitioning to the recurring revenue business. The Division has been renamed
to the Wealth Management Division to reflect this transformation of the business model, effective April
1,2024.

The Wealth Management Division offers comprehensive wealth management services catering to the
diverse needs of individual and corporate clients through our nationwide network of branches, as well as
our digital services. In addition to traditional investment products such as stocks and bonds, our proactive
team of professionals provides tailor-made consulting services to help our clients, including estate
planning, real estate, asset succession and M&A services. We will continue working on improving the
skills of our partners (sales representatives), and enhance our wide range of products and services in
order to advance the wealth management business.

Investment Management Division

Our Investment Management Division provides solutions that meet the diversifying investment needs of
our broad clients through a wide range of assets classes and services spanning both traditional and
alternative assets. We aim to realize a virtuous cycle of investment that leads to the resolution of social
issues by providing high-quality investment products that meet the diverse investment needs of clients.
We regard the following trends as growth opportunities: Japan’s abundant individual financial assets and
the tailwind of the government’s plan for promoting Japan as a leading asset management center, the
growth of investment in private assets, high levels of funding demand for and investor awareness of
sustainability-related investments. Amid continued downward pressure on management fees, we are
working to improve our investment capabilities, increase our assets under management and increase the
value added by our products and services in our public markets businesses, expand our business
platforms in alternative assets and other high-fee growth areas, and realize greater efficiency and cost
control.

Wholesale Division

Our Wholesale Division faces challenges presented by increasingly sophisticated client needs and
technological advancement, coupled with uncertainty in the market and macroeconomic environment. To
ensure continuity of service as well as add value to clients, we will continue to enhance collaboration
across business lines, regions and divisions while further diversifying our business portfolio to stabilize
revenues. We will continue to deploy financial resources to selective and high growth opportunities and
also focus on cost optimization.

Global Markets aims to provide uninterrupted liquidity to our clients while reinforcing risk control and
governance. Additionally, we aim to further diversify our business portfolio, reinforce global
connectivity and cross-sell across our global client franchise leveraging our solid business foundation in
Japan and competitive global products to pursue growth opportunities such as structured financing and
solution business, International Wealth Management business as well as Global Equities, and continue to
build on the strength of our Flow Macro businesses.

Investment banking aims to provide advisory services and financing to domestic as well as crossborder
restructurings and industry-wide consolidations, as well as interest rate and FX solutions related to these
transactions as volatile business environments impact our clients’ businesses. We will leverage our
Japanese strengths and focus on expanding our global advisory business, while also broadening ESG
related businesses through initiatives such as the enhancement of our sustainability related capabilities.
Additionally, we will accelerate group-wide collaborations to benefit our clients.
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* Risk Management and Compliance, etc.
We have defined our risk appetite in our Risk Appetite Statement which includes the types and level of
risk that the Nomura Group is willing to assume in pursuit of our strategic objectives and business plans.
Further, we continue to develop our risk management framework in a way that is strategically aligned to
our business plans and incorporates decision-making by senior management, thereby securing capital
soundness and enhancing our corporate value.

We have clearly defined in our Risk Appetite Statement that all executives and employees must actively
engage in risk management through our Three Lines of Defense framework. Besides, we continuously
provide trainings to all executives and employees including those in the group companies to increase our
knowledge about risks as financial professionals and develop a corporate culture of correctly recognizing,
assessing and managing risks.

With regard to compliance, we continue to focus on improving the management structure to comply with
local laws and regulations in the countries where we operate. We also continue to review our internal
systems and rules so that all executive management and employees can work autonomously with high
ethical standards.

In order to ensure not only compliance with laws and regulations, but also that all directors, officers and
employees are able to act in accordance with social norms, we have established the “Nomura Group
Code of Conduct” as guidelines for actions to be taken, and through associated trainings and other
measures, we are working to promote appropriate actions (“Conduct”) based on the Code of Conduct. At
the ‘Nomura Founding Principles and Corporate Ethics Day’ held in every August, we reaffirm the
lessons learned from past incidents and renew our determination to prevent similar incidents then to
maintain and gain the trust society places in us; discussions are held regarding the proper way to conduct
after looking back on past incidents, and a pledge is made to comply with the Code of Conduct.

In order for us to be able to respond to the changing demands of society, the Code of Conduct is regularly
reviewed to constantly examine ourselves and to ensure that our thinking aligns with society’s norms.

By addressing and resolving the above issues, we will strive for the stability and further development of
financial markets as well as the sustainable growth of Nomura Group.

By addressing and resolving the above issues, we will strive for the stability and further development of financial
markets as well as the sustainable growth of the Nomura Group.
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6. Major Business Activities

Nomura Group primarily operates in investment and financial services focusing on the securities business. We
provide wide-ranging services to customers for both financing and investment through operations in Japan and
other major financial capital markets around the world. Such services include securities trading and brokerage,
underwriting and distribution, arrangement of offering and distribution, arrangement of private placement,
principal finance, asset management, and other securities and financial business. We divide our business segments
into three divisions consisting of Retail*, Investment Management and Wholesale.
*Retail Division has been renamed to Wealth Management Division, effective April 1, 2024.

In order to respond to our clients’ increasingly diversified needs, we will further increase our lineup of services
available to clients by focusing efforts on private side products and services such as non-listed equities and
privately placed bonds, in addition to products in public markets such as listed stocks and corporate bonds that we
have been providing so far.

7. Organizational Structure

(1) Principal place of business in Japan

The Company: Head office (Tokyo)

Nomura Securities Co., Ltd. (Head office and local branches — 109 locations in total): Tokyo (Head office and
local branches — 16 locations in total), Kanto area excluding Tokyo (26 branches), Hokkaido area (5 branches),
Tohoku area (9 branches), Hokuriku area (4 branches), Chubu area (13 branches), Kinki area (15 branches),
Chugoku area (7 branches), Shikoku area (3 branches) and Kyushu and Okinawa area (11 branches)

Nomura Asset Management Co., Ltd. (Tokyo, Osaka, Fukuoka)

The Nomura Trust & Banking Co., Ltd. (Tokyo)

Nomura Properties, Inc. (Tokyo)

Nomura Financial Products & Services, Inc. (Tokyo)

(2) Principal place of business overseas

Nomura Securities International, Inc. (New York, U.S.)
Nomura International plc (London, U.K.)

Nomura International (Hong Kong) Limited

Nomura Singapore Limited

Instinet Incorporated (New York, U.S.)

(3) Status of Employees

Employees Increase / Decrease

TOLAL L.ttt b ettt b bbbt bt b e bt beereene st eneene 26,853 78 Increase

(Notes)

1. Number of employees consists of the total number of employees of the Company and its consolidated
subsidiaries (excluding temporary employees).
2. Number of employees excludes employees seconded outside the Company and its consolidated subsidiaries.
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(4) Status of Significant Subsidiaries

Name Location (in(ﬁﬁitiils) \P;Zrt?szt;ihi Type of Business

Nomura Securities Co., Ltd. ........cccceoervnennieennes Tokyo, Japan ¥ 10,000 100% Securities

Nomura Asset Management Co., Ltd. ...........cccc...e. Tokyo, Japan ¥ 17,180 100% Investment Trust
Management / Investment
Advisory

The Nomura Trust & Banking Co., Ltd. ................... Tokyo, Japan ¥ 50,000 100% Banking / Trust

Nomura Properties, InNC. ......ccoveireineiniiniereeee Tokyo, Japan ¥ 480 100% Business Space / Facility
Management

Nomura Financial Products & Services, Inc. . Tokyo, Japan ¥ 176,775 100% Financial

Nomura Asia Pacific Holdings Co., Ltd............. Tokyo, Japan ¥ 10 100% Holding Company

Nomura Holding America Inc. ......ccccooeeiverrivreennes New York, U.S. US$ 7,635.42 100% Holding Company

Nomura Securities International, Inc. ............ New York, U.S. US$ 1,300.00 100% *  Securities

Nomura America Mortgage Finance, LLC .... New York, U.S. Us$ 1,813.49 100% *  Holding Company

Instinet Incorporated ..........c.ccveenieirincrnccnccnene. New York, U.S. US$ 1,360.00 100% *  Holding Company

Nomura Europe Holdings plc ........cccoeevicirininiennnne. London, U.K. UsS$ 3,391.32 100% Holding Company

Nomura International plIC .........cccoveirieerinenineenenne London, U.K. US$ 3,241.22 100% *  Securities

Nomura International (Hong Kong) Limited .... Hong Kong ¥ 206,201 100% *  Securities

Nomura Singapore Limited ...........cccccooeviienenne Singapore, Singapore S$ 239.00 100% *  Securities / Financial

(Notes)

1. “Capital” is stated in the currency on which each subsidiary’s books of record are maintained. “Capital” of a
subsidiary, whose paid-in capital is zero or is in nominal amount (primarily subsidiaries located in the U.S.), is
disclosed in amount including additional paid-in capital. Percentages with “*” in the “Percentage of Voting Rights”
column include voting rights from indirect ownership of shares.

2. The total number of consolidated subsidiaries and consolidated variable interest entities as of March 31, 2024
was 1,529. The total number of entities accounted for under the equity method of accounting such as Nomura
Research Institute, Ltd. and Nomura Real Estate Holdings, Inc. was 14 as of March 31, 2024.

8. Major Lenders
Lender Type of Loan (inl;gial?i(;:?g?r}lften)
Sumitomo Mitsui Banking Corporation .................. Long-term borrowing 450,638
Mizuho Bank, Ltd. .......cc.coooviiviiiiiceeceeceeeee Long-term borrowing 422,233
MUFG Bank, Ltd. ....cccoooviiiiiiiiiciieceeceeeeeee Long-term borrowing 418,223
Resona Bank, Limited. ........cccoovvivvveiiiieieeeeeen, Long-term borrowing 54,100
SBI Shinsei Bank, Limited .........ccccooovvveiiiieeiinens Long-term borrowing 39,354
Sumitomo Mitsui Trust Bank, Limited .................. Long-term borrowing 215,115
The Chiba Bank, Ltd. .......cccccocevenininininininenee Long-term borrowing 61,019
The Hachijuni Bank, Ltd. ..o Long-term borrowing 57,071
The Bank of Yokohama, Ltd. .........ccccoecenininnnne. Long-term borrowing 55,292
The Shizuoka Bank, Ltd. .......ccccoecieininininiine. Long-term borrowing 36,541
The Norinchukin Bank ..........cccoceceviiniininininnnne Long-term borrowing 168,112
Meiji Yasuda Life Insurance Company ................. Long-term borrowing 40,272
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9. Capital Management Policy

We seek to enhance shareholder value and to capture growing business opportunities by maintaining sufficient
levels of capital. We will continue to review our levels of capital as appropriate, taking into consideration the
economic risks inherent to operating our businesses, the regulatory requirements, and maintaining our ratings
necessary to operate businesses globally.

We believe that raising corporate value over the long term and paying dividends is essential to rewarding
shareholders. We will strive to pay dividends using a consolidated pay-out ratio of at least 40 percent of each semi-
annual consolidated earnings as a key indicator.

Dividend payments will be determined taking into account a comprehensive range of factors such as the
tightening of Basel regulations and other changes to the regulatory environment as well as the company’s
consolidated financial performance.

Dividends will in principle be paid on a semi-annual basis with record dates of September 30 and March 31.

Additionally, we will aim for a total payout ratio, which includes dividends and share buybacks, of at least 50
percent.

With respect to the retained earnings, in order to implement measures to adapt to regulatory changes and to
increase shareholder value, we seek to efficiently invest in business areas where high profitability and growth may
reasonably be expected, including the development and expansion of infrastructure.

Dividends for the Fiscal Year

Based on our Capital Management Policy described above, we paid a dividend of 8 yen per share to shareholders
of record as of September 30, 2023 and have decided to pay a dividend of 15 yen per share to shareholders of
record as of March 31, 2024. As a result, the total annual dividend will be 23 yen per share.

The following table sets forth the details of dividends paid for the fiscal year ended March 31, 2024:

Total Amount of

Resolution of Board of Directors Record Date Dividends DlVldeI(ldei?r Share

(in millions of yen) y
October 27,2023 ..cooveeeeeeeeeeeeeeeeeeeeeeene September 30, 2023 24,115 8.00
APril 26,2024 ......c.ooiieieieeeeeee March 31, 2024 44,567 15.00
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II. Stocks
1. Total Number of Authorized Shares: 6,000,000,000 shares
The total number of classes of shares authorized to be issued in each class is as follows.

Type Total Number of Shares Authorized to be Issued in Each Class
COmMMON STOCK ...eovviieiiiiiieiieie ettt 6,000,000,000
Class 1 Preferred Stock 200,000,000
Class 2 Preferred Stock 200,000,000
Class 3 Preferred Stock 200,000,000
Class 4 Preferred Stock 200,000,000
2. Total Number of Issued Shares: Common Stock 3,163,562,601 shares
3. Number of Shareholders: 328,765

4. Major Shareholders (Top 10):
Number of Shares Owned
and
Names of Shareholders Percentage of Shares Owned

(in thousand shares) (%)

The Master Trust Bank of Japan, Ltd. (TTuSt ACCOUNL) ..c..evevierieieierieieieeeieeeeeseeeeeeseeseeneens 490,840 16.52
Custody Bank of Japan, Ltd. (Trust ACCOUNE) ....c.coueieuiieiiieiirieiieieieteieeeiesee e 167,148 5.62
State Street Bank West Client-Treaty 505234 ......cooiiiiiiiiiiiiiieeeeeeeeeeeee e 60,703 2.04
The Bank of New York Mellon as Depositary Bank for DR Holders 53,059 1.78
JP Morgan Chase Bank 385781 ......cuoiiiiiiiiieieeeee ettt 45,147 1.51
State Street Bank And Trust Company 505001.......c.ccceririiiiininininieeeieeeeeeeeeeeeeeeeeee 37,743 1.27
SMBC Nikko Securities Inc. .......... 37,680 1.26
SSBTC Client Omnibus ACCOUNT.........eoiuiiiiiiieetieeetieeetee et ettt eete e et e e et e e eateeeaeeeeaeeeeaaeeereeeeanas 36,060 1.21
Northern Trust Co. (AVFC)

Re Silchester International Investors International Value Equity Trust .......ccccoevevenienienieniennne. 33,024 L1
Nomura Group Employee Stock Ownership ASSOCIAtION.........cc.evverieriiriereririenieseneseeeeeeieenean 29,984 1.00

(Notes)
1. The Company has 192,432 thousand shares of treasury stock as of March 31, 2024 which is not included in the

major shareholders list above.
2. Figures for Number of Shares Owned are rounded down to the nearest thousand and figures for Percentage of
Shares Owned are calculated excluding treasury stock.
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5. Status of Treasury Stock Repurchase, Disposition and Number of Shares Held in Treasury:

(1) Repurchased shares
COMIMON STOCK ...veiiiiiiiie ittt eaeeeaeean 80,617,143 shares
Total Repurchase Amount (in thousands of yen) 61,028,906
Stocks acquired according to resolution of the Board, included above, are as follows;
COMMON STOCK ..viviitiiiieiieie ettt ettt ettt ettt e ereeaeeaeeaeesaeeseessesseenseas 80,592,100 shares
Total Repurchase Amount (in thousands of yen) 61,012,793

Reason for Repurchase
The Company plans to acquire treasury stock to raise capital efficiency and ensure a flexible capital management
policy, and to deliver as stock-based compensation to executives and employees.

(2) Shares Disposed

COMIMON STOCK ...veiiviiiiiieee ettt e e e eeaeeeenees 47,695,807 shares
Aggregate Amount of Disposition (in thousands of yen) 24,870,623

(3) Shares Cancelled
CommMmON SOCK ....oeieviiiiiiceieeceeeee et .... 70,000,000 shares
Aggregate Amount of Cancellation (in thousands of yen) 36,104,698

(4) Number of Shares Held in Treasury as of the end of fiscal year
COMIMON STOCK ...ttt e e e et e e eneeeenteeeaeeeenees 192,432,164 shares

(5) Other Significant Matters concerning Stocks

At the meeting of the Board of Directors held on January 31, 2024, the Company adopted a resolution to
repurchase shares.
Reasons

To raise capital efficiency and ensure a flexible capital management policy, and to deliver shares on exercise of
stock-based compensation to executives and employees.

Type and aggregate number of shares to be repurchased

COMMON STOCK ..ottt 125,000,000 shares (upper limit)
Total Repurchase AMOUNL .........ccc.ovieriiiiinieiieieiieceeee e 100 billion yen (upper limit)

Period of Repurchase...........ccoocveviiieeiieiieciieieecee e from February 16, 2024 to September 30, 2024
Method of Repurchase .........c.ccceoeveeeienencncnencncnennne. Purchase on the stock exchange via a trust bank

(Note)

46,223,600 shares acquired through this resolution are included in Repurchased shares and Number of Shares Held
in Treasury as of the end of fiscal year.

6. Status of Stock delivered to the Directors and Executive Officers of the Company as consideration of Execution
of Duties during the fiscal year:

Position Type and Number of Stock Number of People

Directors and Executive Officers (excluding Outside
) Common stock 246,042 8
Directors)
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II1. Matters Relating to the Company’s Directors and Executive Officers
1. Status of the Directors (as of March 31, 2024)

Name Positions and Responsibilities Significant Concurrent Positions

Koji Nagai Chairman of the Board of Directors Director and Chairman of the Board of Directors of Nomura
Member of the Nomination Committee Securities Co., Ltd. (*)
Member of the Compensation Committee

Kentaro Okuda Director Representative Director and President of Nomura Securities
Representative Executive Officer and Co., Ltd. (*)
President
Group CEO

Yutaka Nakajima Director Representative Director and Deputy President of Nomura
Representative Executive Officer and Securities Co., Ltd. (*)
Deputy President

Shoji Ogawa Director Corporate Auditor of Nomura Asia Pacific Holdings Co.,

Noriaki Shimazaki

Kazuhiko Ishimura

Laura Simone Unger

Victor Chu

J. Christopher Giancarlo

Member of the Audit Committee (full-time)
Member of the Board Risk Committee

Outside Director
Chairman of the Audit Committee
Member of the Board Risk Committee

Outside Director
Chairman of the Nomination Committee
Chairman of the Compensation Committee

Outside Director
Chairperson of the Board Risk Committee

Outside Director
Member of the Audit Committee
Member of the Board Risk Committee

Outside Director
Member of the Board Risk Committee
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Ltd. (*)
Non-Executive Director of Nomura Holding America Inc.
(*)

Non-Executive Director of Instinet Incorporated (*)

Outside Director of Loginet Japan Co., Ltd.
Director of Nomura Securities Co., Ltd. (*)

President and CEO of the National Institute of Advanced
Industrial Science and Technology
Outside Director of Ricoh Company, Ltd.

Independent Director of Navient Corporation

Independent Director of Nomura Holding America Inc. (*)
Independent Director of Nomura Securities International,
Inc. (*)

Independent Director of Nomura Global Financial Products
Inc. (*)

Independent Director of Instinet Holdings Incorporated (*)

Chairman and Chief Executive Officer of First Eastern
Investment Group

Chair of Council, University College London
Co-Chair, International Business Council of the World
Economic Forum

Independent Director of Airbus SE

Senior Counsel of Willkie Farr & Gallagher LLP

Chair of the Board of Directors of Digital Dollar Project
Independent Director of Digital Asset Holdings, LLC
Independent Director of Nomura Securities International,
Inc. (*)

Independent Director of Nomura Global Financial Products
Inc. (*)



Patricia Mosser Outside Director Senior Research Scholar*

Member of the Board Risk Committee Director of the MPA Program in Economic Policy
Management*
Director of Central Banking and Financial Policy*
*Positions at Columbia University, School of International
and Public Affairs
Independent Director of Nomura Holding America Inc. (*)

Takahisa Takahara Outside Director Representative Director, President & CEO of Unicharm

Member of the Nomination Committee Corporation
Member of the Compensation Committee Outside Director of Sumitomo Corporation

Miyuki Ishiguro Outside Director Partner of Nagashima Ohno & Tsunematsu

Member of the Board Risk Committee President-Elect of the Inter-Pacific Bar Association (IPBA)
Outside Audit & Supervisory Board Member, Lasertec
Corporation
Outside Audit & Supervisory Board Member, Benesse
Holdings, Inc

Masahiro Ishizuka Outside Director Not Applicable

Member of the Audit Committee

(Notes)

1.

. Companies marked with

Directors Noriaki Shimazaki, Kazuhiko Ishimura, Laura Simone Unger, Victor Chu, J. Christopher Giancarlo, Patricia Mosser,
Takahisa Takahara, Miyuki Ishiguro, Masahiro Ishizuka are Outside Directors, as provided for in Item 15, Article 2 of the
Companies Act, and are also Independent Directors, as provided for in Article 436-2 of the Tokyo Stock Exchange, Inc.’s Securities

Listing Regulations.

. Director Noriaki Shimazaki, Chairman of the Audit Committee, and Director Masahiro Ishizuka, a member of the Audit Committee

and a certified public accountant are financial experts under the Sarbanes-Oxley Act of 2002. Each of them has considerable finance

and accounting knowledge.

. The Company has selected director Shoji Ogawa, who is well-versed in the business of the Nomura Group, as a full-time member of

the Audit Committee, with the expectation that audits by the Audit Committee will be performed more effectively.

o

are wholly-owned subsidiaries (including indirect ownership) of the Company.

. There are no special relationships between the Company and companies in which Outside Directors concurrently serve (except for

those companies marked with “*”).

. The Company has entered into agreements to limit liability for damages set forth in Paragraph 1, Article 423 of the Companies Act

with directors Shoji Ogawa, Noriaki Shimazaki, Kazuhiko Ishimura, Laura Simone Unger, Victor Chu, J. Christopher Giancarlo,
Patricia Mosser, Takahisa Takahara, Miyuki Ishiguro and Masahiro Ishizuka. Liability under each such agreement is limited to

either 20 million yen or the amount prescribed by laws and regulations, whichever is greater.
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2. Matters Relating to the Outside Directors
Status of the Activities of the Outside Directors

Name

Status of Main Activities

Noriaki Shimazaki

Attended all 11 meetings of the Board of Directors, all 13 meetings of the Audit Committee and all 5
meetings of the Board Risk Committee held during the fiscal year, and appropriately made statements. In
addition, with regard to the expected role as an outside director, utilizing his independence and extensive
experience and knowledge gained from being a corporate manager for many years and an expert well-versed
in international accounting systems, at meetings such as meetings of the Board of Directors, activities such

as the determination of important matters and supervision of business execution have been carried out.

Kazuhiko Ishimura

Attended all 11 meetings of the Board of Directors, all 7 meetings of the Nomination Committee, and all 11
meetings of the Compensation Committee held during the fiscal year, and appropriately made statements. In
addition, with regard to the expected role as an outside director, utilizing his independence, extensive
experience and knowledge gained from being a corporate manager for many years, at meetings such as
meetings of the Board of Directors, activities such as the determination of important matters and supervision
of business execution have been carried out.

Laura Simone Unger

Attended all 11 meetings of the Board of Directors and all 5 meetings of the Board Risk Committee held
during the fiscal year, and appropriately made statements. In addition, with regard to the expected role as an
outside director, utilizing her independence and extensive experience and knowledge gained from being an
expert well-versed in finance-related legal systems/regulations, at meetings such as meetings of the Board of
Directors, activities such as the determination of important matters and supervision of business execution
have been carried out.

Victor Chu

Attended all 11 meetings of the Board of Directors and 11 out of 13 meetings of the Audit Committee, 3 out
of 5 meetings of the Board Risk Committee held during the fiscal year, and appropriately made statements.
In addition, with regard to the expected role as an outside director, utilizing his independence and extensive
experience and knowledge gained from being a corporate manager for many years and an expert well-versed
in law, regulations and corporate governance, at meetings such as meetings of the Board of Directors,
activities such as the determination of important matters and supervision of business execution have been
carried out.

J. Christopher Giancarlo Attended all 11 meetings of the Board of Directors and all 5 meetings of the Board Risk Committee held

during the fiscal year, and appropriately made statements. In addition, with regard to the expected role as an
outside director, utilizing his independence and extensive experience and knowledge gained from being an
expert well-versed in finance-related legal systems/regulations and advanced technologies such as
blockchain, at meetings such as meetings of the Board of Directors, activities such as the determination of
important matters and supervision of business execution have been carried out.

Patricia Mosser

Attended all 11 meetings of the Board of Directors and all 5 meetings of the Board Risk Committee held
during the fiscal year, and appropriately made statements. In addition, with regard to the expected role as an
outside director, utilizing her independence and extensive experience and knowledge gained from being an
economist, a central banker and a scholar for many years, at meetings such as meetings of the Board of
Directors, activities such as the determination of important matters and supervision of business execution
have been carried out.

Takahisa Takahara

Attended all 11 meetings of the Board of Directors, all 7 meetings of the Nomination Committee, and all 11
meetings of the Compensation Committee held during the fiscal year, and appropriately made statements. In
addition, with regard to the expected role as an outside director, utilizing his independence and extensive
experience and knowledge gained from being a corporate manager for many years, at meetings such as
meetings of the Board of Directors, activities such as the determination of important matters and supervision
of business execution have been carried out.

Miyuki Ishiguro

Attended all 9 meetings of the Board of Directors and all 5 meetings of the Board Risk Committee held after
her appointment during the fiscal year, and appropriately made statements. In addition, with regard to the
expected role as an outside director, utilizing her independence and extensive experience and knowledge
gained from being an attorney for many years, at meetings such as meetings of the Board of Directors,
activities such as the determination of important matters and supervision of business execution have been
carried out.
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Masahiro Ishizuka Attended all 9 meetings of the Board of Directors and all 9 meetings of the Audit Committee held after his
appointment during the fiscal year, and appropriately made statements. In addition, with regard to the
expected role as an outside director, utilizing his independence and extensive experience and knowledge
gained from being a Certified Public Accountant well-versed in international accounting systems for many
years, at meetings such as meetings of the Board of Directors, activities such as the determination of
important matters and supervision of business execution have been carried out.

(Note)

Other than the above, Outside Directors Meetings, consisting solely of members who are Outside Directors, have been held, and
utilizing things such as each person’s experience and knowledge, there have been discussions concerning matters such as the
Company’s business and corporate governance.
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3. Status of the Executive Officers (as of March 31, 2024)

Name Positions and Responsibilities Significant Concurrent Positions
Kentaro Okuda Director See “1. Status of the Directors”
Representative Executive Officer
and President
Group CEO
Yutaka Nakajima Director See “1. Status of the Directors”

Toshiyasu liyama

Takumi Kitamura

Sotaro Kato

Yosuke Inaida

Toru Otsuka

Christopher Willcox

(Note)

Representative Executive Officer
and Deputy President

Executive Officer and Deputy
President

Chief of Staff

Executive Officer

Chief Financial Officer (CFO) and
Investor Relations

Executive Officer

Chief Risk Officer (CRO)

(based in New York)

Executive Officer

Chief Compliance Officer (CCO)

Executive Officer

Group Secretariat, Strategy and
Regulatory Affairs

Executive Officer

Head of Wholesale

(based in New York)

Representative Director and Deputy President of Nomura
Securities Co., Ltd.

Director, Executive Vice President of Nomura Securities
Co., Ltd.

Director of Nomura Asia Pacific Holdings Co., Ltd.
Director and Senior Corporate Managing Director of
Nomura Securities Co., Ltd.

Director of Nomura Holding America Inc.

Senior Corporate Managing Director of Nomura Securities
Co., Ltd.

Director of Nomura Asia Pacific Holdings Co., Ltd.
Director and Senior Corporate Managing Director of
Nomura Securities Co., Ltd.

Director of Nomura Holding America Inc.

As of March 31, 2024, Toru Otsuka resigned from the office of Executive Officer of the Company.

(Reference) Executive Officers as of April 1, 2024 are as follows:

Kentaro Okuda
Yutaka Nakajima

Toshiyasu liyama

Representative Executive Officer and President, Group CEO

Representative Executive Officer and Deputy President
Executive Officer and Deputy President, Chief of Staff

Takumi Kitamura Executive Officer, Chief Financial Officer (CFO) and Chief Transformation
Officer (CTO)

Executive Officer, Chief Risk Officer (CRO) (based in New York)

Executive Officer, Chief Compliance Officer (CCO)

Executive Officer, Head of Wholesale (based in New York)

Sotaro Kato
Yosuke Inaida
Christopher Willcox

4. Directors and Officers Liability Insurance Contracts

The Company has entered into directors and officers liability insurance contracts set forth in Paragraph 1, Article
430-3 of the Companies Act with insurance companies, which have persons such as directors, executive officers,
senior managing directors, corporate auditors, and senior employees of the Company and its subsidiaries, etc. as
insured persons. Under such insurance contracts, there will be an indemnification of losses, such as compensation
for damages and litigation costs, incurred by an insured person due to a claim for loss or damage caused by an act
(including an omission) carried out on the basis of the position, such as director or officer, held by the insured at
the Company, and all insurance premiums of insureds have been entirely borne by the Company. However, there
are certain exclusions applicable to such insurance contracts such as losses caused by a deliberately fraudulent or
dishonest act of individuals such as directors/officers.
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5. Compensation paid to Directors and Executive Officers

Millions of yen
Fixed compensation Performance-linked compensation
Number of . — Total
People v Base Saraly @3 Cash Bonuses Notlonél( 8 RIStrlCte.d( 5
Stock Unit Stock Unit
Directors 13 389 116 221 — 726
(Outside Directors) (10) 217) (—) (—) (—) 217)
Executive Officers 8 598 1,206 2,412 241 4,457
Total 21 987 1,322 2,633 241 5,183
(Notes)

1. The number of people includes 1 Director who retired in June 2023, and 2 Directors who were appointed in June
2023. There were 11 Directors and 8 Executive Officers as of March 31, 2024. Compensation to Directors who
were concurrently serving as Executive Officers is included in that of Executive Officers.

. Includes other compensation (commuter pass allowance) of ¥268 thousand.

. In addition to base salary of Executive Officers, ¥16 million of corporate housing costs, such as housing
allowance and related tax adjustments, were provided.

. Deferred compensation granted during and prior to the fiscal year ended March 31, 2024 is recognized as
expense in the financial statements for the fiscal year ended March 31, 2024. Furthermore, the expenses related
to the Long-Term Incentive Plan, which was approved for implementation at the Compensation Committee on
March 29, 2024, will be recognized for the performance evaluation period starting from the fiscal year ended
March 2025 and are not included in the figures mentioned above.

. Subsidiaries of the Company paid ¥76 million to Outside Directors as compensation, etc. for their directorship at
those subsidiaries for the fiscal year ended March 31, 2024.

6. Matters relating to Performance-Linked Compensation
(1) Calculation method of the Performance-Linked Compensation

» Compensation of Directors and Executive Officers is divided into fixed compensation and performance-linked
compensation, with fixed compensation consisting of base salary and performance-linked compensation
consisting of annual bonus and long-term incentive plans.

» With respect to the President and the Group CEO, given the overall responsibility of business execution of the
Nomura Group, the basic amount of the Performance-Linked Compensation is calculated based on the level of
achievement in actual value(s) against the target value(s) of key performance indicator(s) and performance
metrics that form the basis for their calculation. In addition, Total Compensation (“TC”) , including fixed
compensation and performance-linked compensation, is determined by considering, as needed, qualitative
evaluation competitor benchmarking etc. by the Compensation Committee.

*With respect to the Directors and the Executive Officers, their Annual Bonus and TC are determined based on
the ones of the Group CEO, reflecting individual roles and responsibilities, respective jurisdiction’s regulations
and compensation level etc. in addition to the qualitative elements.

(2) Performance Indicator to be used for calculation of the Performance-Linked Compensation
Quantitative elements

In order to ensure alignment with Nomura Group's management vision and business strategy, we select key
performance indicators such as ROE and performance metrics that form the basis for its calculation. Additionally,
we choose stock price-related indicators to promote alignment of interests with shareholders.

Type of elements Item Actual
Net revenue 1,562 billions of yen
Profit and loss Revenue cost coverage ratio'” 82.0%
Income before income taxes 274 billions of yen
Per share information EPS 52.69 yen
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Capital efficiency ROE 5.1%

Shareholder returns Total Shareholder Return(“TSR”)"” 192.0%

(Notes)

1. Ratio calculated by dividing Total non-interest expenses by Net revenue

2. The value obtained by dividing the total of stock price fluctuations and dividends in the current business year
by the stock price at the end of the previous business year.

Qualitative elements
To promote enhancement of Nomura Group's corporate value and the realization of a sustainable society, we have
selected strategic management, as well as initiatives related to community, talent, and DEI, as evaluation criteria.

7. Matters relating to Stock Based Compensation and Non-Monetary Compensation
(1) Outline of current Stock Based Compensation Awards.
The outline of current Stock Based Compensation Awards is as follows.

Type of award Key features
Restricted Stock * Settled in the Company’s common stock.
Unit (“RSU”) * Graded vesting period is set as three years in principle.
» It is introduced as the Deferred Compensation since the fiscal year ended March 31,
2018.
* Granted in May every year in principle.
Notional Stock * Linked to the price of the Company’s common stock Cash-settled in local currency.
Unit (“NSU”) * Graded vesting period is set as three years in principle.

* Following the introduction of RSU as a principle vehicle in the fiscal year ended March
31, 2018, NSU awards are less commonly used in Nomura.
* Granted in May every year in principle.

Performance » It is introduced as the Long Term Incentive Plan since the fiscal year ended March 31,
Share Unit 2024.
(“PSU”) * The number of shares to be awarded will be determined by depended on the degree of

achievement of the performance targets of the three fiscal years.
* Performance evaluation period is set as three years in principle.

(2) Stock Based Compensation as Non-Monetary Compensation

The company sets half of the amount of the Yearly Bonus of the Directors and Executive Officers as Deferred
Compensation. In principle, RSU that falls under the Non-Monetary Compensation is used for payment of the
amount. Furthermore, the company have introduced PSU as a long-term incentive plan during the fiscal year
ended March 31, 2024.

(3) Introduction of PSU

The company has decided, at a meeting of the Compensation Committee held on March 29, 2024, to introduce
Performance-based Share Units (Performance Share Unit: PSU) as a long-term incentive plan. The purpose of
introducing PSU is to enhance NHI’s corporate value over the medium to long term and strengthen alignment of
interests with shareholders.

Under NHI’s PSU program, the base number of shares to be granted is initially determined based on NHI’s
performance and other factors each fiscal year. Following the performance period, the number of shares to be
awarded will vary from 0% to 150% of the base number of shares depending on the degree of achievement of the
performance targets for the three fiscal years. The settlement of the PSUs will be primarily in treasury stock.

The performance indicators used in the evaluation are ROE and TSR. Please refer to the following for details.

Performance indicators selected as Basis of calculation

In order to enhance NHI’s corporate value over the medium to long term and to align NHI’s interests with those
of its shareholders, a combination of ROE (average value over the performance evaluation period) and TSR
(absolute value over the performance evaluation period) will be the basis to calculate the award amount.

42



Calculation Method for the base number of shares and the number of shares to be granted

1) Calculation method for the base number of shares:
The base number of shares shall be calculated by dividing the amount determined with reference to the
performance and qualitative evaluation of the target fiscal year, as well as competitor benchmarking by the
price of NHI common stock at the time of grant.

2) Calculation method for the number of shares to be granted:
After the end of the performance evaluation period, the number of shares to be granted will be calculated in
accordance with the following method.

a) Performance Evaluation Indicators and Grant Ratio

Performance Composition Change in the

. . . Evaluation method
Indicators ratio grant ratio

Calculated based on the actual (average)
ROE 50% 0%~150% values for the three-year performance
evaluation period

Calculated based on the actual value
TSR 50% 0%~150% (absolute value) during the three-year
performance evaluation period

The calculation methods for ROE and TSR, which form the basis for performance evaluation, are as follows:

<ROE>

If the actual value (average value) for the performance evaluation period of 3 years reaches the management
goal of 8% set by Nomura Group, a certain number of benchmark shares will be granted. However, if the actual
value does not exceed either the lowest value of the past 3 business years, including the grant year, or 3%, no
grant will occur. Additionally, if the actual value reaches 5%, 50% of the benchmark shares will be granted,
and if it exceeds 12%, 150% of the benchmark shares will be granted.

<TSR>

If the actual value (absolute value) for the performance evaluation period of 3 years reaches 125%, a certain
number of benchmark shares will be granted. On the other hand, if the actual value is 100% or below, no grant
will occur. Furthermore, if the actual value exceeds 150%, 150% of the benchmark shares will be granted. The
calculation process of the actual value is as follows:

3-Year TSR = (Closing Stock Price (B) + Total Dividends during the performance evaluation period) / Initial
Stock Price (A)

A: Initial Stock Price (Average closing price one month before the start of the performance evaluation period)
B: Final Stock Price (Average closing price one month before the end of the performance evaluation period)

b) Calculation method for the number of shares to be paid:

The number of shares to be granted is calculated by multiplying the base number of shares by the weighted
average of the grant ratio based on ROE and the grant ratio based on TSR. The base number of shares for the
PSU for the fiscal year ended March 31, 2024 has been calculated as 782,100 shares, and the number of shares
when applying a payout rate of 150% is 1,173,200 shares.

ROE TSR Basic number
X o X 0 X
QGrant ratio 50% T QGrant ratio 50% of shares
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c¢) Performance evaluation period and payment schedule:

The performance evaluation period shall be three years from the fiscal year following the fiscal year in which
the base number of PSUs is determined. After the performance evaluation period has concluded, the evaluation
shall be finalized and the stock compensation based on PSUs shall be paid.

Base year* O @IPRIE FY2026/3 FY2027/3 FY2028/3 FY2029/3 I @RIV

FY2024/3

FY2025/3

FY2026/3

% Business year in which performance is reviewed to determine the base number of shares

“ :Performance evaluation period O :The number of shares to be granted is decided
. :Evaluation confirmed ' :Shares granted

Delivery Method
The shares awarded at the end of the performance period will be primarily issued from treasury stock.

(4) Effect of payment of stock based compensation as deferred compensation
By providing equity-linked compensation as deferred compensation, the economic value of the compensation is
linked to the stock price of Nomura, and a certain vesting period is set.

* Alignment of interests with shareholders.

* Medium-term incentives and retention by providing an opportunity for the economic value of Deferred
Compensation at the time of grant to be increased by a rise in shares during a period of time from grant to
vesting.

* Promotion of cross-divisional collaboration and cooperation by providing a common goal of increasing
corporate value over the medium to long term.

Due to these benefits, the active use of Deferred Compensation is also recommended by regulators in the key
jurisdictions in which we operate.

With respect to Deferred Compensation in Nomura, a deferral period is generally three or more years from the
following fiscal year or later. This is in line with the “Principles for Sound Compensation Practices” issued by the
Financial Stability Board which recommends, among other things, a deferral period of three or more years.

8. Matters relating to Individual Directors and Executive Officers’ Compensation Determined by Compensation
Committee
(1) Method of Determining Compensation Policies
As the Company is organized under the Committee System, the Compensation Committee has set the
“Compensation Policy of Nomura Group” and “Compensation Policy for Directors and Executive Officers of
Nomura Holdings, Inc.”

(2) Compensation Policy of Nomura Group

The “Compensation Policy of Nomura Group” is as follows:

Nomura Group has established compensation policy for Nomura Group officers and employees, including
directors and executive officers of Nomura Holdings, Inc. (“NHI”). This policy is referred to as the “Basic Policy”
and is as follows.

Compensation Governance

As a company with three Board Committees structure, pursuant to Japanese corporate law, NHI has established
an independent statutory Compensation Committee. Majority the Committee members are outside directors. The
Committee has established both the Basic Policy and a Compensation Policy for Directors and Executive
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Officers of NHI, on the basis of which it considers and determines the details of individual compensation for
Directors and Executive Officers of NHI.

With respect to the relevant policies and total compensation funding for Nomura Group officers and employees
other than the Company's directors and executive officers, certain decisions regarding employment and
remuneration matters are delegated to the “Human Resources Committee” (“HRC”) by Executive Management
Board of NHI. The HRC is chaired by the Group CEO and the individual appointed by the chairman, taking into
account financial and risk management perspectives. The HRC considers and determine the above mentioned
matters by cooperating with the remuneration committees in each region.

The Committee shall establish the Compensation Recovery Policy of NHI to comply with, among others, the
U.S. Securities Exchange Act of 1934, as amended and shall determine matters with respect to compensation of
covered officers who are statutory officers of NHI under Japanese law, and the HRC shall be responsible for the
management, operation, interpretation and administration of such.

Compensation Policies and Practices

Nomura Group recognizes that its employees are key in pursuing the purpose which is “We aspire to create a
better world by harnessing the power of financial markets”.

Compensation for Nomura Group employees is designed to support achieving sustainable corporate growth,
increasing enterprise value over the medium and long-term and maintaining sound and effective risk
management, while at the same time positively contributing to the interest of all Nomura shareholders. In
addition, in order to ensure that Numara Group attracts, retains, motivates and develops talent, the level and
structure of remuneration takes into account the roles and responsibilities of individuals as well as the market
pay levels in Japan and overseas, doing so in line with any relevant laws and regulatory expectations.

1) Sustainable corporate growth and increasing enterprise value over the medium and long-term
Compensation for Nomura Group employees aims to realize Nomura Group corporate philosophy, to promote
healthy corporate culture and behavior in line with Nomura Group “Code of Conduct” and to facilitate a
greater alignment with the environmental, social and governance (“ESG”) considerations.

Based on the pay-for-performance principle, compensation supports Nomura Group business strategy,
objectives and the aim of sustainable growth and increasing enterprise value over the medium and long-term,
while at the same time it ensures the maintenance of sound and market-competitive remuneration practices.

2) Sound and effective risk management
Nomura Group maintains a sound and effective risk management with an appropriate risk appetite. The
Company adjusts the performance measurement standards and indicators when determining compensation by
considering both financial and non-financial risks in each business. The qualitative factors such as conduct,
compliance, professional ethics and corporate philosophy are considered in determining the final amount of
remuneration, which may include a reduction resulting from a disciplinary action.

In addition, when granting compensation, it shall be specified that in the event of a material revision of
financial statements or a material violation of applicable laws and regulations or Nomura Group rules and
policies, compensation may be subject to reduction, suspension, forfeiture of rights, cancellation, offset by
other compensation, or re-payment (so-called “clawback™).

3) Alignment of interests with shareholders
For Nomura Group employees who receive a certain amount of remuneration, a portion of the remuneration is
stock-related remuneration linked to shares of NHI with an appropriate deferral period applicable, in order to
ensure an alignment with the shareholders' interests.

Approval and Revision of the Basic Policy
The approval, amendment or repeal of the Basic Policy can be made by the Compensation Committee of NHI.
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(3) Compensation Policy for Directors and Executive Officers of Nomura Holdings, Inc.
“Compensation Policy for Directors and Executive Officers of Nomura Holdings, Inc.” is as follows:

Compensation of Directors and Executive Officers is divided into fixed compensation and performance-linked
compensation, with fixed compensation consisting of base salary and performance-linked compensation
consisting of annual bonus and long-term incentive plans. In order to provide incentives for the improvement of
medium to long-term corporate value and to align the interests of shareholders, a portion of the compensation is
paid through stock-related incentives with a specified deferral period.

<Composition of Compensation for Directors and Executives>

Fixed Compensation Performance-linked Compensation

Base salary Annual Bonuses Long-term Incentive Plan

Fixed Compensation
* Base salary is determined based on factors such as professional background, career history, responsibilities
and compensation standards of related business fields.

Performance-linked Compensation

» With respect to the Group CEO, given the overall responsibility of business execution of the Nomura Group,
the basic amount of the performance-linked compensation is calculated based on the level of achievement in
actual value(s) against the target value(s) of key performance indicator(s) and performance metrics that form
the basis for their calculation. In addition, qualitative evaluation competitor benchmarking is to be reflected
when determining final annual bonus amount.

» With respect to Directors and other Executive Officers, amount of annual bonus is determined with the annual
bonus of Group CEO as standard baseline, taking into consideration the roles and responsibilities, local
remuneration regulations and compensation levels in each jurisdiction etc., in addition to the qualitative
evaluation of the individual.

* Audit Committee members and Outside Directors are not bonus-eligible in order to maintain and ensure their
independence from business execution.

a) Annual Bonuses
* In principle, certain portion of annual bonus payment should be deferred.

b) Long-term Incentive Plan
* Payments under long-term incentive plans are made when a certain degree of achievements are
accomplished.
» Payments are made in equity-linked awards.

When granting compensation, it shall be specified that in the event of voluntary resignation, a material
revision of financial statements or a material violation of applicable laws and regulations or Nomura Group
rules and policies, compensation of Directors and Executive Officers may be subject to reduction, suspension,
forfeiture of rights, cancellation, offset by other compensation, or re-payment (so-called “clawback”).
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(4) The reasons why the Compensation Committee confirmed that the compensations in relation to the Fiscal
Year, to be paid for the Directors and Executive Officers is in line with the compensation policies
During the Fiscal Year, the Compensation Committee was held 11 times and has been discussing as follows.

Date

Summary of the discussion and the resolution

Attendance
records
of the member

Performance in the year ended March 31, 2023

All members

April 21, 2023 Discussion: and the compensation level of the group CEO. attended
. . . The compensation level of the group CEO in the | All members
April 24, 2023 Discussion: year end March 31, 2023. attended
The bonus plan for the current year ended March
. . 31, 2023. All members
April 26,2023 Resolution: Amendment of policies governing compensation | attended
for Directors and Executive Officers.
The appointment of the Director with the right to
convoke the board of directors meetings.
The Director who reports the executions of the
committee’s duties to the board of the directors
meetings.
. The Compensation Policy of Nomura Group and | All members
June 27, 2023 Resolution: base salary of the Directors and Executive attended
Officers.
Individual base salary of the Directors and
Executive Officers.
Granting RSUs to the Directors and Executive
Officers.
Reporting: Schedule for current fiscal year
. . Review of policies governing pay for Directors and | All members
August 29, 2023 Discussion Executive Officers. attended
Individual base salary of the Directors and All members
September 27, 2023 | Discussion: Executive Officers. attended
Group CEO Pay levels.
. Introduction of the U.S. SEC Clawback All members
November 6, 2023 | Resolution: Regulations and the Company’s Response. attended
Compensation levels for executives in major All members
December 5,2023 | Reporting: competitive regions domestically and attended
internationally.
Review of executive compensation levels and the | All members
January 31. 2024 | Discussion: determination method for executive | attended
Y2 ’ compensation for the fiscal year ended March
2024.
February 20,2024 | Discussion: Review of 'the method for determining executive | All members
compensation. attended
Resolution: The annual base salary of the next fiscal year. All members
) Introduction of Long-Term Incentive Plans (LTI). | attended
March 29, 2024 .
Di . Expected performance and compensation level
iscussion:

outlook for the fiscal year ended March 2024.

Through the discussions and the resolutions above, the Compensation Committee confirmed that the
compensations for the Directors and the Executive Officers regarding the fiscal year ended March 31, 2024 are
in line with relevant compensation policies and appropriate. Also, the outlines of the discussions have been

reported to the Board of Directors meeting.
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IV. Matters Relating to Accounting Auditor
1. Name: Ernst & Young ShinNihon LLC

2. Audit Fees, etc.

Item Amount

(1) Audit fees, etc. 877 million yen
(2) Total amount of cash and other financial benefits payable by the Company and its subsidiaries to the

. . 1,386 million yen
Accounting Auditor

(Notes)

1. The audit contract between the Company and the Accounting Auditor does not separate the audit fees based on
the Companies Act and the Financial Instruments and Exchange Act. Since the audit fees based on the Companies
Act and the Financial Instruments and Exchange Act could not be substantively separated, the amount of audit fees
above includes the audit fees based on the Financial Instruments and Exchange Act.

2. In addition to the attestation services pursuant to the Article 2, Paragraph 1 of the Certified Public Accountant
Act, the Company and its subsidiaries pay compensation to the Accounting Auditor with respect to verification
services on compliance with the segregation of customers’ assets requirements, etc.

3. Significant overseas subsidiaries of the Company are subject to audit (limited to audit pursuant to the Companies
Act or the Financial Instruments and Exchange Act and other equivalent foreign regulations) by certified public
accountants or auditing firms (who hold equivalent qualifications in foreign countries) other than the Company’s
Accounting Auditor.

4. The Audit Committee has received necessary documents and reports from the Chief Financial Officer (“CFO”),
relevant internal divisions, and the Accounting Auditor, and has confirmed the structure of the Accounting
Auditor’s audit team, audit plan, audit status, the maintenance status of the structure for controlling quality of the
audit firm, and the basis for the calculation of estimated audit fees, etc. Additionally, the Audit Committee
conducts pre-approval procedures in accordance with Article 202 of the Sarbanes-Oxley Act of 2002, etc and prior
concurrence procedures in accordance with IFAC Code of Ethics (Code of Ethics for Professional Accountants)
and related regulations. Based on the result of such confirmations and procedures, the Audit Committee has
verified the audit fees, etc. of the Accounting Auditor and determined that it is at a reasonable level to maintain
and improve audit quality, and has given the Companies Act Article 399 Paragraph 1 consent.

3. Dismissal or Non-Reappointment Policy

(1) If the Accounting Auditor corresponds to any of the items stipulated under Article 340, Paragraph 1 of the
Companies Act, the Audit Committee shall consider dismissal of the Accounting Auditor, and if dismissal is
determined to be reasonable, the Audit Committee will dismiss the Accounting Auditor by a unanimous consent of
all members of the Audit Committee. In such event, an Audit Committee Member appointed by the Audit
Committee shall report the dismissal of the Accounting Auditor and reasons for dismissal at the general meeting of
shareholders to be convened immediately after the dismissal.

(2) In cases where the Audit Committee determines that the Accounting Auditor has issues in terms of the fairness,

or that maintenance of more appropriate audit structure is needed, a proposal on dismissal or non-reappointment of
the Accounting Auditor will be submitted to the annual general meeting of shareholders.
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Consolidated Balance Sheet (As of March 31, 2024)

(Millions of yen)
ASSETS
Cash and CASH AEPOSIES: .....cueeuieuieiieiieiieie ettt ettt et et et e s b e b e b e b e e b e b e b e e beeb e b e ebe et e ebeebeenes 5,154,971
Cash and Cash EQUIVAICILS ........oiiiriiiiieiee ettt b bbb bbb bbb ebe b b enes 4,239,359
TIME AEPOSIES ..ttt et et e b et et et et e b et et e be et e be st e e besb e et e et e et e sbeneesbeebesbesbeeaeebesbesbeeneaneane 545,842
Deposits with stock exchanges and other segregated cash .........cccoeverieiiiiiiniiieeee e 369,770
L0ans and TECEIVADIES: .........oiiuiiiiii ettt et et e et e ettt e et e et e et e et e e erteeeaaeeeaneas 6,833,717
L0ANS TECEIVADIC .....viiieiiiitii ettt et ettt e et e et e e tee e etae e aeeeeaaeeeaaeeeaseeeasaenaneeans 5,469,195
Receivables from CUSTOMIETS ........c..iiiuiiiiiiiiiie ettt ettt et e e et e et e e et e e et e e eteeeaeeeteeeteeeaseeeseeeeseeeseeas 453,937
Receivables from other than CUSTOMETS ...........ociiiiiiiiiiiieicee ettt ettt eaaeeeane s 928,632
ALIOWANCE TOT CTEAIL IOSSES....uvetieiieieeiieeiectieie ettt et et e e et ete e b e ssaesseenseessesseesseenseeseassaenseensenseenns (18,047)
CollateraliZEd AZIEEIMENTS: ....eo.iuiitiuieteietiteteet ettt ettt ettt s et es e et es e et es e et e e es e e et et ese s es e ben e et eneebeneesenseseeeneanan 20,994,795
Securities purchased under agreements to resell 15,621,132
SECUITHIES DOITOWEM .....vviiveiiceie ettt ettt e et e et e e eat e e et e e eaeeeeaeeeeneeesseeeeseessneeesneeessaeeans 5,373,663
Trading assets and private equity and debt INVESTMENTS: .........c.ccverierierierierierieierieiesi et eee ettt sse e sse e ssessenees 19,656,808
Trading assets .......cceveeeeeeeeeeeereenenne. 19,539,742
Private equity and debt investments 117,066
(01 1S3 = £SO 2,506,912
Office buildings, land, equipment and fACIIITIES ..........cuerieierieieieieiee et 448,785
(net of accumulated depreciation and amortization of 529,605 million yen)
NON-rAdING AEDt SECUTTLIES ...euveviiiiiiierieeieeie ettt sttt ettt tesaeeaeesesbeebeeseeseeseeseeseeseeseeseeneeseeneeneas 335,401
INVEStMENTS 1N EQUILY SECUTTEIES ..ouvivietietietietietieteetiett ettt ettt eteeteeteeteetesteetesteeteeseeseesesseeseeseeseeseeseesessesseesensens 105,088
Investments in and advances to affiliated COMPANIES ......c..c.ovveirieiriiiniiiriiice e 462,017
ONET ettt ettt ettt et et et et et et et et et et e teeteete et e eteete et e teeaeeteeteeteeteeteeteeaeeteereeaeenas 1,155,621
TOTAL ASSELS ...veiuvieerietieteete et ettt et et et e bt e v e eateeaeebeesaeeaseesseseesseeas e seeseesseessebeenbeenbeesseaeenbeenseenseeteenbeenseeneeeteenns 55,147,203
LIABILITIES
SHOTE-LEIM DOTTOWINZS ...e.vevviieitiieiiiesie ettt eie ettt etestestestestestesteeseeseesesseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseaseeseeseesens 1,054,717
Payables and AePOSIES: ......veiiieieieieieetet ettt ettt ettt ettt e et et e eteeteeteeteeteeseeteeteereeteereereereereene 6,490,127
Payables t0 CUSIOMIETS ......c.eouieuiitieiietietieteeteete ettt ettt ettt ettt et e e bt ete et e eteebeeteeseeseese et e eseeseeseeseeseeseeseeseesesseeseesens 1,310,825
Payables to other than customers 2,823,100
Deposits TECEIVEA At DANKS ......ocuiriiriiriitititieteeetee ettt ettt et ettt ettt ettt e b e sttt e bt eaeeaeeaeeneeseeneeneens 2,356,202
CollateraliZed fINANCING: .....cverieieieieietet ettt ettt ettt e et e teeteeteeteeteetesteeteesesbesseeteeseesesseesessesseeneane 19,396,575
Securities sold under agreements to repurchase 16,870,303
SECUITHIES TOANEM .....vveiviieeiieeeeie ettt et e et e e et e e eaeeeeaeeeeaeeeesaeeeaseeeaseeeaaeeenseeereeeneeens 2,133,066
Other SECUTEA DOITOWIINZS ......veuieiieiieiieiieiieiieitet ettt et et et et et et et et et e testesbesbesbesbesbesbesbesbesbesbesbessesbesbesneabene 393,206
TTAAING HADTIEIES ...ttt b bbbt b e bbbt e b e bbbt b e eb e eb e bt eb e e b e ebeebeeneebeeneeas 10,890,610
OEhET THADIIITIES ©..vvviivietieieetieeiet ettt ettt ettt e et et et e et e eb et e ebeebeeaeeseebeebeeseeseeseesseseeseeseesseseessesseseeseenseseeneans 1,414,546
LONZ-EITN DOTTOWIIZS ...ttt ettt b bbbt h bbbt b bbbt eb e bt et e s bt eb e ebe st e sbe st e ebesbeebesbeebeene 12,452,115
TOLAL HADIIITIES ....vivivitietietieteete ettt ettt ettt e et e ete et e eteeteeteeteebeeteebeebeeteebeesseseeseeseessesaessessessessessessessessesaessesnans 51,698,690
Commitments and contingencies
EQUITY
COMIMON SEOCK ..vveiiitii ettt ettt et e et e et e e et e e et e e eteeeaeeeaeeeeaeeeseeeteeeaeseseeeesseeasseeeaseeesseeesseenasens 594,493
Authorized - 6,000,000,000 shares
Issued - 3,163,562,601 shares
Outstanding - 2,970,755,160 shares
Additional paid-in CAPILAL ......cc.euirieiiiiiiee ettt n ettt ns 708,785
RETAINEA CAITINES ...veueetitiiet ettt ettt bbbt h et b et e st e st ek e st b eneeb et es et ese et eneabeneeteneanens 1,705,725
Accumulated other COMPIreNENSIVE INCOME .....oveviiiieiiiiteieieetet ettt sttt sbeebeebesbeeseebessesseesesseeseenas 459,984
Common stock held in treasury, at cost — 192,807,441 SHATES ........ccecveieieierieieieieieeeeeeeeee e aens (118,798)
Total Nomura Holdings, Inc. Shareholders” €QUILY .........ccerierierierierierieieieieeestes ettt 3,350,189
INONCONTTOIIING TNTETESS ....evvevveuteeieniesieieiesiestestestestestesteste st essessessessessessessesseeseeseesesseeseeseeseeseesesseeseaseesesseeseeseeseenes 98,324
TOLAL EQUILY veveveteieeteeteete ettt ettt ettt et et et etesteetessesseesessesseeseeseesesseeseeseeseaseeseaseeseeseeseeseeseeseeseeseeseeseeneeseeseeneas 3,448,513
Total liabilities and equity 55,147,203
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Consolidated Statement of Income (April 1, 2023 — March 31, 2024)

COMIMISSIONS ..vtenvenienieieterterteste e stesteeeeseeebeereereereeseeseeneeneeseeneens
Fees from investment banking ...........cccoccvevnenineneicnecincrennens
Asset management and portfolio service fees ...........cccoevvvecenneee
Net gain on trading ........ccceeveeeeieieieieieieieeee e
Gain on private equity and debt investments ............c.cccecevveuennee

Interest and dividends ...........cccocvevvieriieiieiiceeeeee e

INEEIESt EXPENSE «..veeuviiiniiiiiieeite ettt

Net revenue

NON-INLETESE EXPEISES -.nvinvenrirerinrinrintiereereeresteeteereereeresreeneenes

INCOME DEFOTE INCOME TAXES ...oovviiiiieeiii ettt ettt e et e et e et e et e et eeteeeeaeeeeaeeeeteeeeteeeeseeeeaeeeeaneeeneeeenns

Income tax expense

INEEINCOIME ...ttt ettt ettt eve e e ereesreeaeeeseeaaeas

Less: Net income attributable to noncontrolling interests ..........

Net income attributable to Nomura Holdings, Inc. shareholders
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(Millions of yen)

364,095
173,265
310,154
491,611

11,877
2,620,856
9,612
175,824

4,157,294

2,595,294

1,562,000

673,523
137,328
217,126
68,698
24,236
167,239

1,288,150

273,850
96,630

177,220

11,357

165,863




Consolidated Statement of Changes in Equity (April 1, 2023 — March 31, 2024

(Millions of yen)
Common Stock
Balance at be@iNNing OF YEAT .........cocvcviuiuiiiieietieiieeetetceceeee ettt ettt ss st es e sseseseesana 594,493
Balance at €Nd OF YEAT ....c.oouiiuiiiieiiiiiietee ettt ettt nean 594,493
Additional paid-in capital
Balance at be@INNINg OF YEAT .........cocvcviueuiiieieieeieie ettt ettt ettt ettt s e en s 707,189
Stock-based COMPENSATION AWATAS .....c.veveieierieiieieiet ettt ettt ettt et et e ssessessessessessessessessessessessensenen 1,609
Changes in an affiliated COMPANY'S INLETESES ........euveuieuieieieieieieieieteietetet ettt et e et ebenbeneeseneas (13)
Balance at Nd O YEAT ....c.ovuiiiiiiiicieicceee ettt ettt ettt ettt et entesensens 708,785
Retained earnings
Balance at be@inNning Of YEAT ........ccoiieiiueiiiiieieieiiieeiet ettt bbbt et es st ssesesesnaeas 1,647,005
Net income attributable to Nomura Holdings, Inc.’s shareholders .... 165,863
Cash dividends .........ccocevvennnenne (68,674)
Loss on sales of treasury stock ... (2,364)
Cancellation OF trEASUTY STOCK. ........c.cuiiieieeeeieceeetet ettt ettt es et e et es e see s et e s eesas et esesessenenenas (36,105)
Balance at ©Nd O YEAT ....c.eeuiiuiiieiieieiceee ettt sttt ettt ete et et beeneereeneereereene e 1,705,725
Accumulated other comprehensive income (loss)
Cumulative translation adjustments
Balance at beginning Of YEAT ....c..coueririiiiiiiiirer ettt sttt 242,767
Net change AUIING the YEAT .....ccveviieieieieieieteie ettt ettt et e s e eteetessesseeseeseeseesassessessessensens 201,304
Balance at €nd OF YEAT ......ciiuiiiiiiiiiic ettt 444,071
Defined benefit pension plans
Balance at beginning Of YEAT .......coccieiiieieieicieiececee ettt teete e teeseesasseeseesaeseeseesaeseeseeseans (32,174)
Pension liability adjustments ... 12,662
Balance at end OF YEAT ........coiuiiiiiiiic e (19,512)
Own credit adjustments
Balance at DEGINNING OF YEAT ....cc.evuiiiiiiiiiiiiieiieeee ettt ettt aeeseeseeseeseeseeseeseeneeneeneeneas 107,861
OWN CTEAIE AAJUSLINCIIES. ¢..c..eteteeieeiieitet ettt ettt et et e et et et et et e ae st e st e s besbesbesbenbesbesteneenbeneeneeee (72,436)
Balance at €Nd OF YEAT ......c.ceiriiiieiiiiiccici ettt 35,425
Balance at €Nd OF YEAT ....c.eouiiuiiiiiiiitet ettt ntan 459,984
Common stock held in treasury
Balance at be@iNNing OF YEAT .........cocvcviuiuiiiieietceiiiceetceceee ettt ettt es et ssesesesnana (118,574)
Repurchases of COMMON STOCK .....co.iiuiiiiiiiiiiiiiet ettt (61,199)
Sale Of COMIMON STOCK ...ttt ettt ettt b e s s e s e s s eneen 0
Common Stock iSSUEA 10 EMPIOYEES .......ouvveerieieieieieieeceieeee ettt ettt et s s 24,870
Cancellation of treasury stock 36,105
Balance at @0d OF YEAT .....c.oouiuiiiiiieieeee ettt bbbt (118,798)
Total NHI shareholders’ equity
Balance @t €N OF YEAT .......cvoviviiiiiicieiiiieeceete ettt ettt ettt ettt es et s s s et es st eas s s 3,350,189
Noncontrolling Interests
Balance at be@iNNiNg OF YEAT ........ccvcivieuiiieeiiieiiteietceetee ettt es ettt sese s ess s e ss b e s se s eneene 75,575
CaSH AIVIAEIIAS ..vvvviteieite ettt ettt h bbbttt s bttt naen (3,548)
Net income attributable to NONCONIIOIING INEETESLS ......ovvveveverieiieieteiieieieieieiete ettt eseenaeas 11,357
Net change in accumulated other comprehensive income (loss) attributable to noncontrolling interests
Cumulative translation adjuStMENTS ......c..coueviriiriirinininererere sttt sttt sae e 2,042
Transaction between NHI group and noncontrolling interest holders, net ...........cccoeeeirieieieeininieeeennen 11,855
Other net change in NONCONTIOIING INLETESTS .......ocveviivieiierietieicteeeetee ettt et eae e 1,043
Balance at Nd O VAT ....c.eeiiiieiieieieieee ettt sttt sttt et ste et ete et ereeteeaeeteereere e 98,324
Total equity balance at €N OF YEAT ......cc.eriiriiieieiee ettt bbb bbb 3,448,513
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[Translation]
Independent Auditor’s Report

May 16, 2024

The Board of Directors
Nomura Holdings, Inc.

Ernst & Young ShinNihon LLC
Tokyo, Japan

Hiroki Matsumura
Designated Engagement Partner
Certified Public Accountant

Hisashi Yuhara
Designated Engagement Partner
Certified Public Accountant

Shinichi Hayashi
Designated Engagement Partner
Certified Public Accountant

Toshiro Kuwata
Designated Engagement Partner
Certified Public Accountant

Opinion

Pursuant to Article 444, paragraph 4 of the Companies Act, we have audited the accompanying consolidated
financial statements, which comprise the consolidated balance sheet, the consolidated statement of income and
changes in equity and notes to the consolidated financial statements of Nomura Holdings, Inc. and its consolidated
subsidiaries (the Group) applicable to the fiscal year from April 1, 2023 to March 31, 2024.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
consolidated financial position and results of operations of the Group applicable to the fiscal year ended March 31,
2024, in accordance with accounting principles generally accepted in the United States of America with certain
disclosure items omitted pursuant to the same provisions in the second sentence of Article 120, section 1 of the
Ordinance on Accounting of Companies, as applied to Article 120-3, section 3.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in Japan. Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent of the Group in accordance with the ethical
requirements that are relevant to our audit of the consolidated financial statements in Japan, and we have fulfilled
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The other information comprises the information included in the Group’s business report and its supplementary
schedules. Management is responsible for preparation and disclosure of the other information. The Audit
Committee is responsible for overseeing the Group’s reporting process of the other information.

Our opinion on the consolidated financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
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information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of Management and the Audit Committee for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated financial statements in
accordance with accounting principles generally accepted in the United States of America with certain disclosure
items omitted pursuant to the same provisions in the second sentence of Article 120, section 1 of the Ordinance on
Accounting of Companies, as applied to Article 120-3, section 3, and for such internal control as management
determines is necessary to enable the preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s ability to
continue as a going concern and disclosing, as required by accounting principles generally accepted in the United
States of America with certain disclosure items omitted pursuant to the same provisions in the second sentence of
Article 120, section 1 of the Ordinance on Accounting of Companies, as applied to Article 120-3, section 3, matters
related to going concern.

The Audit Committee is responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these consolidated financial statements.

As part of an audit in accordance with auditing standards generally accepted in Japan, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:
+ Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion.

Consider internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances for our risk assessments, while the purpose of the audit of the consolidated financial statements
is not expressing an opinion on the effectiveness of the Group’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Group’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and
events in a manner that achieves fair presentation in accordance with accounting principles generally accepted
in the United States of America with certain disclosure items omitted pursuant to the same provisions in the
second sentence of Article 120, section 1 of the Ordinance on Accounting of Companies, as applied to Article
120-3, section 3.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are responsible
for the direction, supervision and performance of the group audit. We remain solely responsible for our audit
opinion.

We communicate with the Audit Committee regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

We also provide the Audit Committee with a statement that we have complied with the ethical requirements
regarding independence that are relevant to our audit of the consolidated financial statements in Japan, and to
communicate with them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate threats or safeguards applied to reduce threats to an
acceptable level.

Interest Required to Be Disclosed by the Certified Public Accountants Act of Japan
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Our firm and its designated engagement partners do not have any interest in the Group which is required to be
disclosed pursuant to the provisions of the Certified Public Accountants Act of Japan.

(Note)

This is an English translation of the Japanese language Independent Auditor’s Report issued by Emnst & Young
ShinNihon LLC in connection with the audit of the consolidated financial statements of the Group, prepared in
Japanese, for the year ended March 31, 2024. Ernst & Young ShinNihon LLC has not audited the English language
version of the financial statements for the above-mentioned year.
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Report of the Audit Committee on the Consolidated Financial Statements

REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS

The Audit Committee of Nomura Holdings, Inc. (the “Company”) audited the Company’s consolidated financial
statements (the consolidated balance sheet, the consolidated statement of income, the consolidated statement of changes
in equity and the notes to the consolidated financial statements) applicable to the 120th fiscal year (from April 1, 2023 to
March 31, 2024). We hereby report the method, content and results of the audit as follows:

1. METHOD AND DETAILS OF THE AUDIT

Based on the auditing principles and assignment of duties, etc. determined by the Audit Committee, the Audit
Committee received reports from the Executive Officers, etc. of the Company regarding the consolidated financial
statements, and asked for the explanations as necessary. In addition, we have monitored and verified whether the
Accounting Auditor maintained its independent position and implemented appropriate audits, received reports from
Accounting Auditor regarding the status of the performance of its duties, and, whenever necessary, asked for
explanations. Furthermore, we have received confirmation from the Accounting Auditor that the “Structure for Ensuring
Appropriate Operation” (matters set forth in the items prescribed in Article 131 of the Ordinance for Company
Calculation) is organized in accordance with the “Quality Control Standards for Audits” (Business Accounting Council,
November 16, 2021), etc., and when necessary, asked for explanations. Regarding key audit matters, we have consulted
with Ernst & Young ShinNihon LLC, received reports on the status of the audit implementation, and, when necessary,
asked for explanations.

Based on the above methods, we have examined the consolidated financial statements for this fiscal year.

2. RESULT OF THE AUDIT

We have found that both the method and results of the audit by Ernst & Young ShinNihon LLC, the Company’s
Accounting Auditor, are appropriate.

May 16, 2024 THE AUDIT COMMITTEE OF
NOMURA HOLDINGS, INC.

Noriaki Shimazaki, Chairman of the Audit Committee
Victor Chu, Member of the Audit Committee
Masahiro Ishizuka, Member of the Audit Committee

Shoji Ogawa, Member of the Audit Committee

Note: Noriaki Shimazaki, Victor Chu and Masahiro Ishizuka are Outside Directors as provided for in Article 2, Item 15
and Article 400, Paragraph 3 of the Companies Act.
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Balance Sheet (As of March 31. 2024)

ASSETS
CUITEINE ASSEES: ..euteruietteteeieettesteeteeteette st e teeseesseeseenseesseaseesseenseesteseenseansesseenseenseansesseenseenseanseaseenseansennsensaenseenses
Cash and tiME AEPOSILS ....eeververiiriiiiiiiieietee ettt ettt ee et ere st seeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeneeneeseeneaneas
Short-term 10aNnS TECEIVADIE .......oc.ivuiriiiitiiecieeeeeeee ettt ettt et ettt etesaesteeteeteetesaeseesse e
ACCOUNES TECRIVADIE ...oviiitiiiieiiciie ettt ettt ettt e et e et e bt e be et e esseeseesbeenseesseeseesseenseessesssenseenseennas

Fixed Assets: ................
TaANGIDIE TIXEA ASSELS: ..uvitititietietietiet ettt ettt ettt ettt ettt et et e b bt et e bt e bt et e ebeea e ebe e bt ebe e st eseeseeseeneeseeseeneeneeneeneenis
BUILAINES ettt b bbbt h e b b e bbbt e h e e bt eb e bt bt eb e bt bbbt ea e eneene et eas
FUIITUTE & TIXTUIES ..uventeiieieieiteet ettt sttt sttt sttt ettt ettt et e bttt be b b

CONSLIUCTION TN PIOZTESS ...vvevvenvenvererentestenteesessessesseesessessessessesseaseasesseeseeseeseaseeseeseeseeseeseeseeseessesseseesessesseesenses
TNEANGIDIE ASSELS: ..euviviiiitiiteitecieee ettt ettt ettt ettt et e et e st e b e e bt e bt e bt e b e bt e bt se bt s e st ne st eneeneeneeneenean
SOTEWATE ..ottt ettt e et e e te e b e et e e teeeteesbeesseesteessesseesseesseessenseesseesseseenseesbeeasebeenseennas
(018515 ¢SSP RPRR PSSR
Investments and others: ......

INVESTMENT SECUTTEIES .vruvivievietietietietietiete et et et et et eteeteeteeteeteeteeseeseeseeseeseeseeseeseeseesaeseeseeseeseeseeseesaeseesaeseeseeseans
Investments in subsidiaries and affiliates (At COS) .....curiririririeieieieieee et
Other securities of subsidiaries and affiliates ...........cccceeiieriiiiiiiiiii e
Long-term loans receivable from subsidiaries and affiliates ...........ccccoevererenenenineneeeeeee
Long-term guarantee dEPOSIES .......c.evueirueirieieteieteiet ettt ettt ettt s et es et se ettt e et et eb e s e eeneanas
DIETRITEA TAX ASSELS ...evvevverierieieieieietestest et et et este st estessestessessessessessessesseesessessesseeseesessessessessessessessessessessessenn
RIS .ttt ettt ettt et et et et e b e b e e b e b e b e e b e ke e h e bt ek e ekt e bt ekt eheeh e ekt e st eheeneeneeneeneeneeneens
Allowance for dOUDTUL ACCOUNTS .......ccueiiieiiiiciieie ettt sbe e saeeaeesaeeseennas

Total assets

LIABILITIES
CUITENE LIADIIITIES: «.eeiviiitiieetie ettt ettt ettt e et e et e e ete e e eteeeeaaeeeaeeeeteeeeaeeeeaseeesseeeaseeeaseeesseeenseeeaseeanseeans

Short-term borrowings .......
Bond due WIthIn ONE YEAT ....c.oeuieuieiieiieieieieietetete ettt ettt et e te b e b essessesbesseeseeseeseeseeseeseeseeseeseenas
COllAtEralS TECEIVEA ....ueuviuiiiieiiieiiet ettt ettt ettt sttt ettt b et eb et ettt ettt ebene

LONG-tEIM LIADIIITIES: 1ouviviiiieitieiiiiesieciesie sttt sttt stesteeteetestessesseeseeseese et eeseeseeseeseeseeseeseeseeseeseeseaseaseeseasens
BONAS PAYADIE ...c.eiiiiieeieciece ettt ettt ettt e s e bt st se st ne st st st st ene st eneeneenean
LONG-EIIMN DOTTOWINES ...ttt ettt ettt ettt et e e b e b e b e b e b e e be b e e b e ebeebeebeebeebeebeebeeneeneenes
Others .............

Total liabilities

NET ASSETS
SharCNOLACTS” CQUILY: 1.vvevieiieiietietieiietet ettt ettt et et et et et et e s e b e besesessessessessessessessessessessessassessessessensessessensann

COMIMON STOCK ...ttt ettt bbbt st b ettt et b e e bttt a et et et be e enenes
Additional Paid-IN CAPITAL .....c.eeiiiiiiiiieiet ettt et ettt ettt b et e b e bbb bbb b e b eaeas
CAPIEAL TESEIVES ..ottt t et et et b e b e b e b e b e b e b e e b e b e bt ebeeb e ebeeb e eb e e bt ebeebeebeebeebeebeeneeaes
Retained earnings: .........cccc.oe...
REtAINEd CAIMINGS TESEIVE ...vveuvinienieieieteiestetestestestestestestestestessessessessessessessessessesseasesseeseesesseesesseeseeseeseesensas

Oher retaiNed CAIMINES ....veuveueerierieietetetetet et e st e rte st e testestestestessebessesseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseaneas
Retained earnings carried fOrWard ............oooriririreeeeee et
TTEASULY STOCK ...ttt ettt b bbb bbbt h e bbbt h e s bt bt e bt e bt eb e e bt eb e eb e et e ebeebe e bt ebeebeeneabeene
Valuation and translation adjuStMENTS: ..........eoueiiiiirieiiieieieiee ettt ettt ettt eb et s et et ee e enens
Net unrealized gain 0N INVESTMENLS .........ceeiriirrieiietietieteeteeteeteet e et ete e eteeteeteetesteeseeseeseeseesessessessessessessessessensenss
Deferred gains or loss on hedges

Stock aCQUISIHION TIZILS ...euiuiiiiieiiiiiiet ettt ettt ettt ettt ettt ettt eae e eaens
TOLAL TIET ASSELS ....veiiuvieeeie et ettt et ettt ettt e et e e et e e et e e e e e eateeeaeeeaaeeeaaeeeateeeseeeseeeesaeeaseeeeaeeeesaeeanseeeaseeenneeenneas
Total 11abilitieS aNd NEt ASSELS .......iiiuiiiiiiiieiiieetie ettt ettt e e et e e et e ete e eeteeeaeeeeteeeeaeeeseeeaeeeeseeeeaseeeseeeeseeensneas
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(Millions of yen)

5,526,121
234,014
4,954,878
6,874
9,643
320,711
5,100,659
32,289
6,752
9,334
210
15,994
76,623
76,623
0
4,991,747
109,850
2,497,092
44,806
2,214,233
21,304
84,059
20,427

(23)

10,626,780

2,876,957
2,349,226
287,040
75,266
2,431
72,073
90,922
5,208,926
2,971,968
2,017,116
219,842

8,085,883

2,654,986
594,493
559,676
559,676

1,619,248

81,858
1,537,390
1,537,390

(118,431)

(114,359)
28,803

(143,162)
270

2,540,897

10,626,780




Statement of Income (April 1, 2023 — March 31, 2024)

(Millions of yen)
OPETALING TEVEIIUE ...ttt sttt ettt ettt ettt ettt et e st ee st et e st et et et et eb e eb et et e sees e et e st et esteteseebe s ebetebe st eaesaeneanenn 557,326
Property and equIPMENt fEE TEVEIUE ........c.eiruiiriiriiiiiiciiteirtet ettt ettt ettt st eaeas 110,856
RENE TEVEIUE ...ttt ettt e et e e et e e et e e abeeesaeeeaseeesbeeenseeenseeensaeessseesseeseeesseensseensseennns 27,823
ROYAILY ON trAAEMATK ......oviiiiiiiieeeece ettt ettt st ettt et e bt ebeebe s e eseeseeneeseeneeneeneeneene 45,920
Dividend from subsidiaries and affilIAtes ............cccoeiiiiiiiiieiieeiee ettt e e eeaee e ans 108,572
Interest income from loans to subsidiaries and affiliates ..........c..coceiivuiiiieiiiieeeciiece e 239,682
(13173 SRRSOt 24,473
OPCIALING CXPEIISES ..vvevverrerrerretersestessessessessessessessessessessessessessessessessessessessessessessessessessessessessessessessessessessessessessessens 480,359
Compensation AN DENETILS ........eieiirieieieieieietet ettt sttt s e sbestestestessesaeesessessessesseesessessessensens 54,630
Occupancy and CQUIPIMENTE COSES ....ivuiruiririeieierietietietieteeteeteeteeteeseeteeseesesseesessessesseesessessessessessessessessessessessensenss 39,980
Data processing and OffiCE SUPPLIES .....ecverviriiriiriirieeieeeete ettt ettt eteetesreeseesessesseesesseeseeseesens 77,140
Depreciation and aMOTHIZATION ........ecvevveriererierieieseiese e sesse e eseetessesseesessessesseeseesessesseesessessesseesessessesseeseesessens 29,861
TAXES wvveeeereee e et e ee e e et e e et e e et eeee—e e e ee—e e e e ——eea e —tteeaa—teeea——eeeea et eeea—eteean—reeeanateeeentaeeeeaareeeaaanes 3,452
(11173 PO RRROPRRTROE 7,771
INEEIEST EXPEIISES .evviureiretiesieeitesteesteeteseeesteeseeseesetesseesseeneeeseenseenseaneeaseenseanseensesseenseanseesseseenseensesseenseenseansenseens 267,527
OPETALING TNCOIMIE .....vveaeiietenieteietet ettt ettt es et ese et et e b e es et es e et es et es e et eneeb e s es e e es e s enteseseeben e et eneebeneebeneseneeneanan 76,967
NON-OPETALINZ TNCOME ..evverieriiietirierterteetest ettt ettt et ettt b e bt et e et e bt e bt e bt ebeeb e e bt eb e e bt ebeebeebeeb e ebeebeebeebeebeebeeseebeebeebeeneas 16,377
INON-OPETALINZ EXPETISES ...vevvevrireirenietienteatentet et estes e tetetete st esesestesbeb e b e b eebeabeebeebeebeebeebeabeebeebeebeebeebeebeebeeseebeenes 9,624
OFAINATY TNCOIMC ..veutiiitietieteete ettt ettt ettt et es e est e st e st estessessesbesbensen b et esbenbe st e b et e sbeebentenbenbe st esbenbesbenbenbenbenbenee 83,720
EXtra0oTdINAIY IICOMIE ......eeuieiieiieiieiieiieiiei ettt ettt et et ettt et et st e st e st e et e et e et e sbeseeebesbesbesbeebeebesbeebeebeebeeneeseeneane 20,160
Gain on liquidation of subsidiaries and affiliates ..........ccceoeririririniniree e 1,619
Gain on sales Of INVESIMENT SECUITLIES ........ccveiiiuieierieeetee ettt eeteeeeteeeeeeeeteeeeteeeeteeeeeeeeaeeeeaseeeaseeeseeeeaseeeaseessseeaneeas 17,993
Gain on reversal of subscription rights t0 ShAres ...........coeieiiiiiiiiiiieeee e 548
EXErA0TAINATY LOSSES ...vuveuiiuienienientetetet et ettt ettt ettt s bbbt b e b e e b e e b e e b e eb e bt e bt e bt ebeebe e bt ebeebe e st ene e st eseeseeneaneaneas 5,006
Loss on sales of INVESLMENT SECUTTHIES ......c.veveuieieieieieieietest et et ettt ettt e sbesbesbesbesbeebesbeebeebeebeeneeneenes 6
Loss on devaluation of iNVEStMENt SECUTTLIES .......c.viiviiriieiiiieeiieieeie et et eie et et eeteeae e e e steesseesseessesseesseenseesnenns 2,467
Loss on liquidation of subsidiaries and affiliates .............cccocereiriiiniiiiiiincice e 55
Loss on devaluation of stocks of subsidiaries and affiliates ............cccoecereiniiniiininienceeccreeene 167
Loss on sales and retirement 0f fIXEA ASSELS .........oocviiiriiiirieeciee ettt ereeeneeennees 2,311
INCOME DEFOTE INCOME TAXES ......vviieeeieeee ettt et e e e e e e eaeeeaae e et e e enaeeeaneeenneeenneeenneeaneas 98,873
TNCOME TAXES = CUITENE ....vvvieiieiiee et eeeeete et e e ettt e e ettt e e eetaeeeeeaaeeeeeateeeeenaeseeeenseseeeeasseesensnseeeesaeeeeenseeeeeaeseens 14,968
Income taxes - deferred ... (6,642)
INEE ITICOIMIE ...ttt ettt e e e e et eeaeeeeae e e eaaeeeaeeeeaaeeeaeeesmeeeeseeeesseeenseeensseensesenseeenseeeneeenneeenneeanns 90,548
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Statement of Changes in Net Assets (April 1, 2023 — March 31, 2024)

Shareholders’ Equity
Common stock

Balance at beginning of the year ....

Balance at end of the year ..............

Additional paid-in capital
Capital reserve

Balance at beginning of the year ....
Balance at end of the year ..........

Total capital reserve

Balance at beginning of the year

Balance at end of the year ..........

Retained earnings

Retained earnings reserve

Balance at beginning of the year ....
Balance at end of the year ..............

Other retained earnings
Retained earnings carried forward
Balance at beginning of the year
Change in the year

Cash dividends .........cccccuee...
Net Income .......ccoceeeeeevieeeennnn.

Disposal of treasury stock ......

Cancellation of treasury stock

Total change in the year .........

Balance at end of the year ..........

Total retained earnings
Balance at beginning of the year
Change in the year
Cash dividends ...........cccc........

Net Income .......ccoeevveevrennnnne

Disposal of treasury stock ......

Cancellation of treasury stock

Total change in the year .........

Balance at end of the year ..........

Treasury stock
Balance at beginning of the year
Change in the year

Purchases of treasury stock ....
Disposal of treasury stock ......
Cancellation of treasury stock ...
Total change in the year .........

Balance at end of the year ..........
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(Millions of yen)

594,493

594,493

559,676
559,676

559,676

559,676

81,858
81,858

1,544,020

(60,164)
90,548
(909)
(36,105)
(6,630)
1,537,390

1,625,878

(60,164)
90,548
(909)
(36,105)
(6,630)

1,619,248

(118,377)

(61,029)
24,871
36,105

(54)

(118,431)




Total shareholders’ equity

Balance at beginning 0f the YEaT .......ccccuvuioiiiiiiiiiiiccc et

Change in the year

Cash dividends ....
Net Income

Purchases Of treasury STOCK .....oviiiiiieieieieieee ettt ettt

Disposal of treasury stock
Total change in the year ...

Balance at end 0 the YEAT .....ccuecviriiiiiiieieece ettt ettt ettt ettt eaeenas

Valuation and translation adjustments

Net unrealized gain on investments

Balance at beginning 0f the YEAT ......cc.coiiiiiiiiiiie e

Change in the year

Other-net .......

Total chan@e 1N the YEAT ......cuiiiiriiiiiee ettt sttt sttt sttt sbe i

Balance at end O the YEAT ......c.eiiiiiiiieeeee bbb bbb bbb

Deferred gains or loss on hedges

Balance at beginning 0f the YEAT ......cc.eiiiiiiiiiii ettt

Change in the year

Other-net .......

Total chan@e 1N the YEAT ......cuiiiiiiieiete ettt sttt et sttt st st st sbe st sbeseesae e

Balance at end 0f the YEAT .......c.iiiiiiieieeee ettt sttt sttt

Total valuation and translation adjustments

Balance at beg@inning 0f the YEAT .......cceiiiiiiiiiiirere e

Change in the year

Other-net .......

Total Chan@e 1N the YEAT ......cuiiiiiiieiete ettt sttt ettt et e ete st sbe et e eaesbeebeebeebeeneeneeee

Balance at end 0F the YEAT .......c.viiiieiiieieeee ettt sttt sttt st et ettt et ereere e

Stock acquisition rights

Balance at be@inning 0f the YEAT .......ccviviiiiiviicieeececeeec et sttt s ereese s ere e

Change in the year

Other-net ...........
Total change in the year

Balance at end of the year

Total net assets

Balance at beginning 0f the YEAT ........cooiiiiiiieie ettt

Change in the year

Cash dividends ..
Net Income ........

Purchases Of treasury STOCK .......c..oiiiiiiiiieee bbbt

DiSposal Of trEASUTY STOCK ......cuveuiiieieietet ettt bbbt b e eb e bbbt ebeeb e ebeebe i

Other-net ...........

Total Change IN the YEAT ......c.eiuiiiiieie bbbt b e bbbt b e bbbt b bbb

Balance at end OF the YEAT .....oouiiiiiiiiieee ettt
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(Millions of yen)

2,661,670

(60,164)
90,548
(61,029)
23,961

(6,684)

2,654,986

40,198
(11,395)
(11,395)

28,803

(126,128)
(17,034)
(17,034)

(143,162)

(85,930)

(28.429)
(28.429)

(114,359)

2,363

(2,093)
(2,093)

270

2,578,102

(60,164)
90,548
(61,029)
23,961
(30,521)
(37,205)

2,540,897




[Translation]
Independent Auditor’s Report

May 16, 2024

The Board of Directors
Nomura Holdings, Inc.

Ernst & Young ShinNihon LLC
Tokyo, Japan

Hiroki Matsumura
Designated Engagement Partner
Certified Public Accountant

Hisashi Yuhara
Designated Engagement Partner
Certified Public Accountant

Shinichi Hayashi
Designated Engagement Partner
Certified Public Accountant

Toshiro Kuwata
Designated Engagement Partner
Certified Public Accountant

Opinion
Pursuant to Article 436, Section 2, Paragraph 1 of the Companies Act, we have audited the accompanying financial
statements, which comprise the balance sheet, the statement of income and changes in net assets, the notes to the

financial statements and the related supplementary schedules of Nomura Holdings, Inc. (the “Company”)
applicable to the 120th fiscal year from April 1, 2023 to March 31, 2024.

In our opinion, the accompanying financial statements and the related supplementary schedules referred above
present fairly, in all material respects, the financial position and results of operations of the Company applicable to
the fiscal year ended March 31, 2024, in accordance with accounting principles generally accepted in Japan.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in Japan. Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the ethical requirements
that are relevant to our audit of the financial statements in Japan, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Other Information

The other information comprises the information included in the Company’s business report and its supplementary
schedules. Management is responsible for preparation and disclosure of the other information. The Audit
Committee is responsible for overseeing the Company’s reporting process of the other information.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact.

We have nothing to report in this regard.
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Responsibilities of Management and the Audit Committee for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in Japan, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability to continue as
a going concern and disclosing, as required by accounting principles generally accepted in Japan, matters related to
going concern.

The Audit Committee is responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with auditing standards generally accepted in Japan, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion.

Consider internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances for our risk assessments, while the purpose of the audit of the financial statements is not
expressing an opinion on the effectiveness of the Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation in accordance with accounting principles generally accepted in Japan.

We communicate with the Audit Committee regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

We also provide the Audit Committee with a statement that we have complied with the ethical requirements
regarding independence that are relevant to our audit of the financial statements in Japan, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied to reduce threats to an acceptable level.

Interest Required to Be Disclosed by the Certified Public Accountants Act of Japan

Our firm and its designated engagement partners do not have any interest in the Company which is required to be
disclosed pursuant to the provisions of the Certified Public Accountants Act of Japan.

(Note)

This is an English translation of the Japanese language Independent Auditor’s Report issued by Ernst & Young
ShinNihon LLC in connection with the audit of the financial statements of the Company, prepared in Japanese, for
the year ended March 31, 2024. Ernst & Young ShinNihon LLC has not audited the English language version of
the financial statements for the above-mentioned year.
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Report of the Audit Committee

REPORT OF THE AUDIT COMMITTEE

The Audit Committee of Nomura Holdings, Inc. (the “Company”) audited the execution of duties by the Directors
and Executive Officers of the Company during the 120th fiscal year (from April 1, 2023, to March 31, 2024). We hereby
report the method, content, and results of the audit as follows.

1.  METHOD AND DETAILS OF THE AUDIT

Based on the auditing principles and assignment of duties, etc. determined by the Audit Committee, with the
cooperation of the Company’s departments in charge of internal control, etc., the Audit Committee has investigated the
procedure and details of the decision making at the important meetings, etc., reviewed important authorized documents
and other material documents regarding business execution, investigated the performance of duties by the Directors,
Executive Officers, Senior Managing Directors, and other significant employees, etc., and investigated the conditions of
the businesses and assets of the Company.

With respect to the resolution of the Board of Directors regarding the internal control system as stipulated in
Article 416, Paragraph 1, Items 1(ii) and (v) of the Companies Act and the internal control system maintained based on
said resolution, we have received regular reports on the status of the establishment and maintenance of the system from
the Directors, Executive Officers, Senior Managing Directors, and significant employees, etc., asked for explanations as
necessary, and provided our opinions accordingly. In relation to internal control over financial reporting required under
the Financial Instruments and Exchange Act, we have received reports from Executive Officers, etc. and Ernst & Young
ShinNihon LLC regarding the assessment of such internal controls and status of the audit and asked for explanations as
necessary.

With respect to subsidiaries, we have communicated and exchanged information with the subsidiaries’ Directors,
Senior Managing Directors, members of the Audit and Supervisory Committees, and corporate auditors, etc. and, when
necessary, requested the subsidiaries to report on their business.

Furthermore, we have monitored and verified whether the Accounting Auditor maintained its independent position
and implemented appropriate audits, received reports from the Accounting Auditor regarding the status of the
performance of its duties, and, whenever necessary, asked for explanations. In addition, we have received confirmation
from the Accounting Auditor that the “Structure for Ensuring Appropriate Operation” (matters set forth in the items
prescribed in Article 131 of the Ordinance for Company Calculation) is organized in accordance with the “Quality
Control Standards for Audits” (Business Accounting Council, November 16, 2021), etc. and, when necessary, asked for
explanations. Regarding key audit matters, we have consulted with Ernst & Young ShinNihon LLC, received reports on
the status of the audit implementation, and, when necessary, asked for explanations.

Based on the above methods, we have examined the business report and its supplementary schedules, financial
statements (balance sheet, statement of income, statement of changes in net assets, and notes to the financial statements),
and supplementary schedules for this fiscal year.

2. RESULT OF THE AUDIT

(1) Result of the audit of the Business Report, etc.

1.  We have found that the business report and its supplementary schedules fairly present the status of the
Company in conformity with the applicable laws and regulations and the Articles of Incorporation.

2. In relation to the performance of the duties by the Directors and Executive Officers, we have found no
misconduct or material facts that violate applicable laws, regulations, or the Articles of Incorporation.

3. We have found that the content of the resolution of the Board of Directors regarding the internal control
system is adequate. Moreover, we have no remarks on the content of the business report or the execution of
duties by the Directors and Executive Officers regarding the internal control system maintained based on said
resolution, including internal control over financial reporting required under the Financial Instruments and
Exchange Act.
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(2) Result of the audit of Financial Statements and Supplementary Schedules
We have found that both the method and results of the audit by Ernst & Young ShinNihon LLC, the Company’s
Accounting Auditor, are appropriate.

May 16, 2024 THE AUDIT COMMITTEE OF
NOMURA HOLDINGS, INC.

Noriaki Shimazaki, Chairman of the Audit Committee
Victor Chu, Member of the Audit Committee
Masahiro Ishizuka, Member of the Audit Committee
Shoji Ogawa, Member of the Audit Committee

Note: Noriaki Shimazaki, Victor Chu and Masahiro Ishizuka are Outside Directors as provided for in Article 2, Item 15
and Article 400, Paragraph 3 of the Companies Act.
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Shareholder Notes

Fiscal Year........oooiiiiiiii e )
April 1 to March 31

Annual General Meeting of the Shareholders............... )
Held in June

<Special Note Regarding Forward-Looking Statements>

This report contains forward-looking statements that are based on our current expectations, assumptions, estimates
and projections about our business, our industry and capital markets around the world. These forward-looking
statements are subject to various risks and uncertainties. Generally, these forward-looking statements can be
identified by the use of forward-looking terminology such as “may”, “will”, “expect”, “anticipate”, “estimate”,
“plan” or similar words. These statements discuss future expectations, identify strategies, contain projections of our
results of operations or financial condition, or state other forward-looking information. Known and unknown risks,
uncertainties and other factors may cause our actual results, performance, achievements or financial position

expressed or implied by any forward-looking statement in this report.
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This document is a translation of the Japanese language original prepared solely for convenience of reference. In the
event of any discrepancy between this translated document and the Japanese language original, the Japanese
language original shall prevail.

The 120th Annual General Meeting of Shareholders

Out of the Documents Describing the Electronic Provision Measures Matters, Matters not Described in the
Documents for Delivery in Accordance With Document Delivery Requests Pursuant to Laws/Regulations
and the Articles of Incorporation (Matters Omitted from Documents for Delivery)

(1) Stocks Acquisition Rights

(2) The Content of the Resolution Adopted Regarding the Maintenance of Structures such as the Structure for
Ensuring Appropriate Business Activities and the Summary of the Status of the Implementation of the
Structure

(3) Notes to the Consolidated Financial Statements

(4) Notes to the Financial Statements
With regard to the matters above, pursuant to laws/regulations and the provisions of Article 25 of the Company’s

Articles of Incorporation, they are omitted from the document (Documents Describing the Electronic Provision Measures
Matters) that will be delivered to shareholders from whom a request for document delivery has been received.

Nomura Holdings, Inc.



Stocks Acquisition Rights

1. Stock Acquisition Rights as of the end of the fiscal year

Exercise Price per

Number of Number of . Share under
o ) Stock Shares under Period for Stock
Name of Stock Acquisition Rights Allotment Date L Stock the Exercise of L
Acquisition s . . Acquisition
. Acquisition Stock Acquisition Rights .
Rights . Rights
Rights
(yen)
Stock Acquisition Rights No.71 ............... June 7, 2016 1,853 185,300 From April 20, 2019 1
to April 19, 2024
Stock Acquisition Rights No.76 ............... June 9, 2017 1,519 151,900 From April 20, 2019 1
to April 19, 2024
Stock Acquisition Rights No.77 ............... June 9, 2017 5,536 553,600 From April 20, 2020 1
to April 19, 2025
Stock Acquisition Rights No.78 ............... June 9, 2017 1,428 142,800 From April 20, 2021 1
to April 19, 2026
Stock Acquisition Rights No.79 ............... June 9, 2017 1,777 177,700 From April 20, 2022 1
to April 19, 2027
Stock Acquisition Rights No.80 ............... June 9, 2017 470 47,000 From April 20, 2023 1
to April 19, 2028
Stock Acquisition Rights No.81 June 9, 2017 1,321 132,100 From April 20, 2024 1
to April 19, 2029
Stock Acquisition Rights No.84 ............... November 17,2017 18,052 1,805,200 From November 17,2019 684
to November 16, 2024
Stock Acquisition Rights No.85 ............... November 20, 2018 17,282 1,728,200 From November 20, 2020 573

(Notes)

to November 19, 2025

1. Stock acquisition rights are issued in conjunction with the Company’s equity-based compensation plan and no
payment is required in exchange for stock acquisition rights.
2. Any transfer of stock acquisition rights is subject to approval by the Board of Directors of the Company.
3. No stock acquisition rights shall be exercised partially. Grantees who lose their positions as executives or
employees due to resignation or other similar reasons before the commencement of the exercise period will, in

principle, forfeit their stock acquisition rights.

4. Number of stock acquisition rights and number of shares under stock acquisition rights are as of the end of the

fiscal year.

5. Stock Acquisition Rights No.1 to No.70, No.72 to No.75, No.82 and No.83 were all extinguished by exercise,

forfeiture, or expiration of exercise period.



2. Stock Acquisition Rights Held by the Directors and Executive Officers of the Company as of the end of the
fiscal year

Directors and Executive Officers
(excluding Outside Directors)

Name of Stock Acquisition Rights

Number of Number of
Stock Acquisition Rights Holders
Stock Acquisition Rights N0.77 ....cccccooveivieinnnne 790 4
Stock Acquisition Rights N0.78 ........cccccceveinnene 28 1
Stock Acquisition Rights N0.79 ......ccccceviveinnene 28 1
Stock Acquisition Rights N0.80 ........cccccceveiinene 28 1
Stock Acquisition Rights No.81 ......c.cccoveiiiinnine 28 1

(Notes)
1. Number of stock acquisition rights is as of the end of the fiscal year.
2. No stock acquisition rights have been issued to Outside Directors.

3. Other Significant Matters
On May 16, 2024, the Company passed a resolution to grant Restricted Stock Unit (“RSU”) to directors,
executive officers and/or employees of the Company and/or its subsidiaries, etc.
Number of Shares of Common Stock
Number of Granted RSU under the RSU
49,784,400 49,784,400

On May 16, 2024, the Company passed a resolution to grant Performance Share Unit (“PSU”) to executive officers
of the Company.

Shares when applying a payout rate of
Base number of shares 150%
782,100 1,173,200




The Content of the Resolution Adopted Regarding the Maintenance of Structures such as the Structure for
Ensuring Appropriate Business Activities and the Summary of the Status of the Implementation of the
Structure

The content of the resolution adopted by the Board of Directors concerning the Structure for Ensuring Appropriate
Business Activities is set forth below. In addition, the summary of the implementation status of the structure during
this fiscal year is described in the broken line frame for each item.

Structure for Ensuring Appropriate Business Activities at Nomura Holdings, Inc.

The Company shall, through the Board of Directors of the Company, establish the following structure
(hereinafter referred to as the “Internal Controls System”) to ensure appropriate business activities at the Company
and within the Nomura Group, assess the structure on a regular basis, and revise the structure as necessary. The
Board of Directors shall, in addition to ensuring appropriate business through, amongst other measures, the
supervision of the execution of duties by Directors and Executive Officers and development of the basic
management policy of the Nomura Group, shall also monitor the maintenance by Executive Officers and
operational status of the Internal Controls System, and call for improvements when necessary.

Further, the Board of Directors shall establish and thoroughly enforce the Nomura Group Code of Conduct,
guidelines that all Nomura Group officers and employees should comply with, which encompasses an emphasis on
customer interests, full awareness of the social mission, compliance with applicable laws and regulations,
undertaking of social contribution activities, etc.

<I. Matters Concerning the Audit Committee >

The Audit Committee shall enforce its powers prescribed by laws and regulations to audit the legality, adequacy
and efficiency of the execution by Directors and Executive Officers of their duties through the use of the
Independent Auditor, auditing firms and organizations within the Company to ensure the appropriate business
activities of Nomura Holdings, Inc.

1. Directors and Employees that will provide Support with respect to the Duties

(1) The Board of Directors may appoint a Director, not concurrently serving as an Executive Officer, as the “Audit
Mission Director.” The Audit Mission Director shall support audits performed by the Audit Committee, and in
order for the Board of Directors to effectively supervise the execution by the Directors and Executive Officers of
their duties, the Audit Mission Director shall perform the Audit Mission Director’s duties in accordance with the
Audit Committee’s instructions.

(2) The Company shall put in place the Office of Non-Executive Directors and Audit Committee to support the
duties of the Audit Committee and Directors. The Audit Committee or a member of the Audit Committee
designated by the Audit Committee shall evaluate employees of the Office of Non-Executive Directors and Audit
Committee. Regarding the hiring, transfer and discipline of the employees of the Office of Non-Executive
Directors and Audit Committee, the consent of the Audit Committee or a member of the Audit Committee
designated by the Audit Committee must be obtained.

[Summary of Implementation Status of the Structure indicated above]

The Company has set up the Office of Non-Executive Directors and Audit Committee as a unit
dedicated to assisting with the duties of the Directors. To secure the independence of the Office of
Non-Executive Directors and Audit Committee, employees of the Office of Non-Executive
Directors and Audit Committee are evaluated by an Audit Committee Member designated by the
Audit Committee.

2. Audit System within the Nomura Group
(1) The Company shall establish a group audit structure centered around the Company (the holding company) so
that the Audit Committee can conduct audits in coordination with the Audit Committees, etc., of subsidiaries.

(2) The Audit Committee shall audit the legality, adequacy and efficiency of the business of the Nomura Group in
coordination, as necessary, with the Audit Committee of its subsidiaries.
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[Summary of Implementation Status of the Structure indicated above]

Meetings of the Audit Committee of the Company and the Audit and Supervisory Committee of
Nomura Securities, its major subsidiary, are held jointly as necessary. The Chairman of the Audit
Committee of the Company concurrently serves as the Chairman of the Audit and Supervisory
Committee of Nomura Securities. Further, additional efforts are being made to coordinate closely
by having persons such as full-time Audit Committee Members of the Company and Audit
Mission Directors of Nomura Securities concurrently serve as Company Auditors, Audit
Committee Members and Audit and Supervisory Committee Members of subsidiaries in Japan and
overseas. Additionally, the Audit Committees have been sharing information regarding audit
issues and problem awareness with the Audit and Supervisory Committee members of Nomura
Securities, Nomura Asset Management, and Nomura Trust and Banking, as well as with the
Chairpersons of the Audit Committees established at the holding companies that supervise each of
the 3 overseas regions (Europe, the Americas, and Asia) at the Nomura Group, with a view to
strengthening global and group-wide collaboration.

3. Structures Ensuring the Effectiveness of the Audit
(1) Members of the Audit Committee designated by the Audit Committee or the Audit Mission Director may
participate in or attend important meetings including meetings of the Executive Management Board.

(2) The Audit Committee may require an explanation from accounting auditors and accounting firms that conduct
audits of financial statements about the audit plan at the beginning of the period, audit status during the period,
audit results at the end of the period, and the status of internal controls over financial reporting. Members of the
Audit Committee and the Audit Mission Director may exchange opinions with accounting auditors and accounting
firms that conduct audits of financial statements as necessary.

(3) A member of the Audit Committee designated by the Audit Committee may investigate the Company or its
subsidiaries through, as necessary, himself/herself, other members of the Audit Committee or the Audit Mission
Director.

(4) The Audit Committee in conducting audits may engage attorneys, certified public accountants, consultants or
other outside advisors as deemed to be necessary.

[Summary of Implementation Status of the Structure indicated above]

Audit Committee Members designated by the Audit Committee have participated in or attended
important meetings such as meetings of the Executive Management Board and the Internal
Controls Committee as well as Board Risk Committee managing important risks as an
organization independent from execution functions.

The Audit Committee has directly received explanations regarding the audit plan at the
beginning of the period, audit status during the period, audit results at the end of the period, and
the status of internal controls over financial reporting, from Ernst & Young ShinNihon LLC who
is the Accounting Auditor and accounting firm that conducts audits of the Financial Statements. In
addition, Audit Committee Members share the awareness of audit problems and exchange of
opinions with Ernst & Young ShinNihon LLC by, for example, holding regular meetings with
Ernst & Young ShinNihon LLC and seeking the opinions as necessary.

The Audit Committee conducted on-site inspections and hearings using telephone conferences
or internet meetings, as necessary, either directly or through the Audit Mission Directors of
Nomura Securities, at departments of the Company, the branches or departments of Nomura
Securities, as well as at other subsidiaries.

The results of these activities have been reported to the Audit Committee. Moreover, the Audit
Committee, by entering into an advisory services agreement with an external lawyer, has
established a structure whereby expert opinions can be sought from the lawyer as needed, and has
taken legal advices from the lawyer whenever necessary.




4. Internal Audit Structure

(1) Executive Officers shall install an officer and a department in charge of internal audit, and through internal
audit activities, shall maintain a structure that ensures the effectiveness and adequacy of internal controls across the

entire business of the Nomura Group.

(2) The Company shall obtain the approval of the Audit Committee, or a member of the Audit Committee
designated by the Audit Committee, regarding implementation plans and formulation of the budget relating to
internal audit, and shall obtain the consent of the Audit Committee, or a member of the Audit Committee
designated by the Audit Committee, regarding the election and dismissal of the Head of the Internal Audit

Division.

(3) The Audit Committee shall coordinate with the Internal Audit Division by hearing reports regarding the status
of internal audits, and with regard to internal audits, issuing recommendations, etc., concerning the modification of

the implementation plan, additional audits, development of remedial measures, etc.

[Summary of Implementation Status of the Structure indicated above]

To secure the validity and suitability of internal controls, the Group Internal Audit Department
has been put in place within the Company and units dedicated to internal audit have also been put
in place at each major subsidiary under the Company. These internal audit departments carry out
audits independent from business execution and carry out activities such as the provision of advice
and recommendations for business improvement.

The proposed annual internal audit plan (including its changes) and budget are approved by the

Audit Committee or its designated member and also the progress and result of internal audits are
reported to the Audit Committee.
In addition, the Audit Committee has the Senior Managing Director in charge of Group Internal
Audit participate in committee meetings, is coordinating with the Internal Audit Division by, for
example, receiving reports, as necessary, directly from the Senior Managing Director in charge of
Group Internal Audit regarding matters such as the maintenance/operational status of the internal
control structure and the implementation status of internal audits and requesting that the Senior
Managing Director in charge of Group Internal Audit formulate internal audit plans given key
audit points to be confirmed.

Furthermore, Chairman of Audit Committee and full-time Audit Committee Member hold
regular meetings with the Accounting Auditor and Senior Managing Director in charge of Group
Internal Audit to share awareness of audit problems and exchange opinions, thereby enhancing
Nomura Group's audit activities.




<II. Matters Concerning the Executive Officers >

1. Compliance and Conduct Risk Management Structure

(1) Thorough Compliance with the Nomura Group Code of Conduct

Executive Officers shall promote lawful management in accordance with laws, regulations and the Articles of
Incorporation, and shall swear to comply with the Nomura Group Code of Conduct. At the same time, Executive
Officers shall ensure that the permeation of the Nomura Group Code of Conduct is well known amongst Senior
Managing Directors and employees of the Company and shall ensure compliance with the said Code.

(2) Establishment and Maintenance of the Compliance and Conduct Risk Management Structure

Executive Officers shall strive to maintain the Nomura Group’s compliance and conduct risk management structure
through, among other means, the maintenance of compliance and conduct risk management-related regulations and
the installation of responsible divisions and persons. The Company shall install Compliance Managers, etc., or
other persons responsible for compliance, in each company within the Nomura Group to take corrective action
against cases regarding any conduct considered questionable in light of social ethics or social justice and to
thoroughly ensure that business activities undertaken by employees are based on a law-abiding spirit and social
common sense, thereby promoting execution of duties in accordance with laws and regulations.

(3) Compliance Hotline

(a) Executive Officers shall put into place a “Compliance Hotline” as a channel through which employees can, with
regard to conduct in the Nomura Group that may be questionable based on compliance with laws and regulations,
etc., including matters concerning accounting or accounting audits, report such conduct directly to the person
appointed by the Board of Directors.

(b) Executive Officers shall guarantee the confidentiality of anonymous notifications, including the content of such
notifications, made through the Compliance Hotline.

(4) Maintenance of Structures concerning Financial Crimes, etc.

The Nomura Group shall implement money laundering and terrorist financing countermeasures, prevent bribery,
and shall not carry out any transaction with anti-social forces or groups and transactions with those subject to
economic sanctions which are prohibited by laws, etc. in other nations. Executive Officers shall maintain structures
that are necessary for this purpose.



[Summary of Implementation Status of the Structure indicated above]

Nomura Group established the “Nomura Group Code of Conduct”, and every year, the officers
and employees of the Nomura Group have pledged to observe the “Nomura Group Code of
Conduct”. On the “Nomura Founding Principles and Corporate Ethics Day” held every August, all
officers and employees have reaffirmed the lessons learned from the past incidents and have
renewed our determination to prevent similar incidents from recurring in the future and further
improve public trust through discussion on proper conduct and commitment to comply with the
“Nomura Group Code of Conduct”.

Nomura Group has established the “Nomura Group Conduct Program” as a framework for
management and the Nomura Group Conduct Committee as a forum for discussion and
deliberation on the promotion of the Code of Conduct, compliance and conduct risk management.
We have also established the “Nomura Group Conduct Risk Management Policy” and “Group
Compliance Risk Management Policy”, and we are developing an effective system based on the
concept of three-lines defense by defining clear roles of the first, second and third lines. Senior
Conduct Officers have been assigned to each division on the first line to manage conduct risk in
accordance with each division's situation. In compliance division as the second line, we have
appointed a Chief Compliance Officer in charge of establishing and maintaining the effectiveness
of Nomura Group's compliance system and also appointed a Compliance officer at each Group
company and in each overseas region. The Chief Compliance Officer, through giving instructions
to Group Compliance Dept., works with the compliance officers at each Group company and
overseas regions to strengthen the internal control system for global business development and to
establish and maintain the compliance system at each Group company including overseas regions.

The Nomura Group Compliance Hotline has been established to disclose wrongdoing directly to
designated recipients. There are multiple ways to disclose and anonymous disclosure is acceptable.
The disclosure will be treated as strictly confidential. In order to ensure anonymity, it is possible to
disclose through an external vendor system.

The core principal of Nomura’s Group Code of Conduct is to prevent money laundering and

terrorist financing, bribery and corruption, and transactions with anti-social forces with a strong
risk management framework.
As a global policy on anti-money laundering and combating the financing of terrorism
(AML/CFT), we have established the “Nomura Group Anti-Money Laundering and Combating the
Financing of Terrorism Policy”, which stipulates the principles and standards to be observed
across regions and group entities.

In the Nomura Group, Group AML/CFT Head is appointed with responsibility for establishing
and maintaining AML/CFT framework. Financial Crime Dept. is in charge of assisting the Group
AML/CFT Head, and AML Compliance Officer in each group entity with responsibility for
overseeing AML/CFT framework in the group entities.

In addition, the Nomura Group has established the “Nomura Group Anti-Bribery and Anti-
Corruption (ABC) Policy” as a global policy concerning the prevention of bribery and corruption.
The Chief Compliance Officer is responsible for the establishment of ABC framework with the
assistance of Financial Crime Dept.




2. Risk Management Structure

(1) Executive Officers shall acknowledge the importance of identification, evaluation, monitoring and management
of various risks relating to the execution of the Nomura Group’s business centered on risks such as market risk,
credit risk, liquidity risk, and operational risk and ensure understanding and management of such risks at each
company within the Nomura Group.

(2) Executive Officers shall strive to maintain a system to ensure the effectiveness of risk management in the
Nomura Group through, among other means, the maintenance of regulations concerning risk management and the
installation of responsible divisions and persons.

(3) Executive Officers shall report the status of risk management structures within the Nomura Group to the Group
Risk Management Committee. The Group Risk Management Committee shall analyze the risk management status
of the entire Nomura Group based on the report and take appropriate measures to establish the most suitable risk
management structures for the business.

(4) Executive Officers shall report important matters concerning risk management to the Board Risk Committee
regularly and in a timely manner and obtain consent of the Board Risk Committee on certain matters.

(5) Executive Officers shall maintain a structure that enables the Nomura Group to prevent or avoid crises, ensure
the safety of customers, officers and employees of the Nomura Group, protect operating assets, reduce damage and
ensure early recovery from any damage by establishing basic principles of business continuity including
precautionary measures against crises, such as natural disasters or system failures, and emergency measures.

[Summary of Implementation Status of the Structure indicated above]

At the Nomura Group, the type and level of risk for the purpose of achieving the objection of
management strategy and business plans is set forth as the Risk Appetite.

To prescribe the basic principles, framework, and governance concerning risk management,
with the purpose of contributing to securing appropriate risk management of the Nomura Group,
the Risk Management Policy has been put in place. The unit in charge of risk management is
structured as an organization that is independent from units that execute business, and the various
risks relating to business execution are identified, evaluated, monitored, and managed.

As for risks arising out of business operations, on the basis of the basic policy of restraining
within the scope of the Risk Appetite, the Executive Management Board or the Group Risk
Management Committee upon delegation by the Executive Management Board deliberates and
determines important matters relating to risk management.

In addition, the Company prescribes the basic principles of crisis management at the Nomura
Group in the Nomura Group Crisis Management Regulations. In accordance with such regulations,
each company of the Nomura Group has appointed Crisis Management Officers and discusses
crisis management measures based on the fundamental policies of crisis management adopted by
each company. Also, by establishing the Group Crisis Management Committee, the Company has
established a global crisis management structure, which includes business continuity measures in
case of an emergency. The content of resolutions adopted by the Committee is reported to the
Executive Management Board.

3. Reporting Structure in Relation to Execution of Duties

(1) Executive Officers shall report on the status of their own execution of duties not less frequently than once every
3 (three) months. They shall also maintain a reporting structure that governs reporting with respect to Nomura
Group directors, executives, and employees.

(2) Executive Officers shall report the following matters on a regular basis to the Audit Committee directly or
through the members of the Audit Committee or the Audit Mission Director:

(a) The implementation status of internal audits, internal audit results, and remediation status;

(b) The maintenance and operational status of the compliance and conduct risk management structure;

(¢) Risk management status;



(d) The outline of quarterly financial results and material matters (including matters concerning the selection and
application of significant accounting policies and matters concerning internal controls over financial reporting);
and

(e) The operational status of the Compliance Hotline and details of the reports received.

(3) In the event that an Executive Officer, Senior Managing Director, or employee is requested to report on a
matter concerning the execution of such person’s duties by an Audit Committee Member designated by the Audit
Committee or the Audit Mission Director, such person shall promptly report on such matters.

(4) In the event that a Director, Executive Officer or Senior Managing Director becomes aware of a matter raised
below, an immediate report must be made to a member of Audit Committee or Audit Mission Director. Moreover,
in the event that the person who becomes aware of such a matter is an Executive Officer or Senior Managing
Director, a report must be made simultaneously to the Executive Management Board or the Nomura Group
Conduct Committee. The Executive Management Board or the Nomura Group Conduct Committee will deliberate
concerning such matter, and in the event that it is admitted as necessary, based on such results, appropriate
measures will be taken.

(a) Any material violation of law or regulation or other important matter concerning compliance and conduct.

(b) Any legal or financial problem that may have a material impact on the business or financial conditions of each
Nomura Group company.

(c) Any order from any regulatory authority or other facts that may potentially cause the Nomura Group to incur a
significant loss.

(5) In the event that a Nomura Group director, officer, or employee discovers a matter raised above, the Company
must maintain a structure that provides for immediate direct or indirect reporting to an Audit Committee Member
or Audit Mission Director.

(6) To ensure that persons making a report prescribed in the preceding paragraph 2 do not receive disadvantageous
treatment due to the making of such report, the Company must take appropriate measures.

[Summary of Implementation Status of the Structure indicated above]

Executive Officers provide reports concerning the deliberation status of the Executive
Management Board, the Group’s financial status, and the business execution status of each
division at each meeting of the Board of Directors. Further, Executive Officers provide reports
concerning their business execution status directly to the Audit Committee or through an Audit
Committee Member. At the same time, as for Executive Officers, Senior Managing Directors, and
employees, if an Audit Committee Member seeks a report on matters concerning the execution of
their duties, a report is presented on such matters promptly.

The Company routinely disseminates to all officers and employees of the Nomura Group the

fact that a report must promptly be made to each company’s designated point of contact in the
event that activity, such as activity that could be in violation of laws, regulations, or internal rules,
is found.
Furthermore, at the Nomura Group, in accordance with internal rules such as the Regulations on
Management of Nomura Group Compliance Hotline, in addition to prohibiting any dismissal,
demotion, salary reduction, or other disadvantageous treatment due to such a report, the fact that
such disadvantageous treatment is prohibited is disseminated to all Nomura Group officers and
employees.
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4. Structure for Ensuring the Effectiveness of the Execution of Duties

(1) Executive Officers shall determine the Nomura Group’s management strategy and business execution, and
execute business in accordance with the management organization and allocation of business duties determined by
the Board of Directors.

(2) Executive Officers shall determine the allocation of business duties between each Senior Managing Director
and the scope of authority of each employee, and thereby ensure the effectiveness of the structure for the execution
of duties and establish a responsibility structure for the execution of duties.

(3) Of the matters whose business execution decision has been delegated to Executive Officers based on a
resolution adopted by the Board of Directors, certain important matters shall be determined through the
deliberation and determination by bodies, such as the Executive Management Board, or through documents
requesting managerial decisions.

(4) The Executive Management Board shall determine or review the necessary allocation of management resources
based on the business plan and budget application of each division and regional area to ensure the effective
management of the Nomura Group.

[Summary of Implementation Status of the Structure indicated above]

Business execution decisions within the Company, to the extent permitted by laws and
regulations, are made flexibly and efficiently by Executive Officers to whom the Board of
Directors has delegated authority. In addition, to undertake the further strengthening of the
business execution structure with regard to the sophistication and specialization of financial
operations, Senior Managing Directors to whom Executive Officers have delegated a part of their
business execution authority assume the business and operations of the field that each such Senior
Managing Director is in charge of.

Out of the matters delegated to Executive Officers by a resolution adopted by of the Board of
Directors, concerning the determination of particularly important business matters, bodies such as
the Executive Management Board and the Group Risk Management Committee have been put in
place at which there are deliberations and determinations are made. The Board of Directors
receives reports on the status of deliberation from each such body at least once every three months.
The Executive Management Board deliberates and determines important matters regarding the
business management of the Nomura Group, beginning with and including management strategy,
budgets, and the distribution of management resources.

5. Structure for Retention and Maintenance of Information

(1) Executive Officers shall retain the minutes of important meetings, conference minutes, documents regarding
requests for managerial decisions, contracts, documents related to finances and other material documents
(including their electronic records), together with relevant materials, for at least ten years, and shall maintain access
to such documents if necessary.

(2) Executive Officers shall maintain a structure to protect the Nomura Group’s non-public information, including

its financial information, and promote fair, timely and appropriate disclosure of information to external parties,
thereby securing the trust of customers, shareholders, investors, etc.
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[Summary of Implementation Status of the Structure indicated above]

At the Company, material documents (including their electronic records) are appropriately
retained in accordance with applicable laws, regulations, internal rules and related contracts, etc.,
and are maintained in a condition in which they are available for inspection if necessary.

At the Nomura Group, for the purpose of securing the trust of persons such as clients,
shareholders, and investors, the basic policy is to comply with laws, and regulations relating to
timely disclosure such as the Financial Instruments and Exchange Act and other exchange rules,
and in addition to protection of the Nomura Group’s non-public information, promotion of fair,
timely, and appropriate disclosure of information to external parties. Based on the aforementioned
policy, the Company has established the Nomura Group’s Statement of Global Corporate Policy
regarding Public Disclosure of Information, and the Disclosure Committee has been set up based
on the Statement to deliberate and determine on our disclosure policies and related matters.

6. Internal Controls Committee

The Company shall, for the purpose of facilitating the healthy and efficient management of business activities,
install the Internal Controls Committee, whose members shall consist of a representative of the executives, a
member of the Audit Committee designated by the Audit Committee and a director designated by the Board of
Directors, to deliberate on important matters in regard to areas such as internal controls, audit activities and risk
management relating to the Nomura Group’s business.

[Summary of Implementation Status of the Structure indicated above]

The Internal Controls Committee has been attended by Executive Officers and Senior Managing
Directors, including the President and Representative Executive Officer and the Deputy President
and Representative Executive Officer, the chairman of the Audit Committee as the audit
committee member elected by the Audit Committee, and a full-time audit committee member as a
director elected by the Board of Directors.

The Internal Controls Committee has deliberated on a wide range of important matters
concerning the strengthening and enhancement of internal controls system from the perspectives of
improvement of corporate behavior throughout the Nomura Group, ensuring management
transparency and efficiency, compliance with laws and regulations, risk management, ensuring the
reliability of business and financial reporting, and promoting timely and appropriate information
disclosure. In this fiscal year, the Internal Controls Committee deliberated on matters such as
responses to operational resilience (which refers to the ability to continue to provide critical
services at a minimum level that should be maintained in the event of a system failure,
cyberattacks or natural disaster), revision of the quarterly disclosure system and its impact on the
Company and the response to it.

The Internal Controls Committee has received reporting on the recognition of issues based on
the implementation of internal audits from Internal Audit, which is independent from the execution
of operations, as necessary, and has reported on deliberations to the Board of Directors on a
regular basis.
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<III. The Nomura Group’s Internal Controls System >

(1) Executive Officers shall secure the appropriateness of the Nomura Group’s business by ensuring that each
company within the Nomura Group is fully aware of the Internal Controls System of the Company and by requiring
the maintenance of an internal controls system at each company that reflects the actual conditions of each
company.

(2) Executive Officers shall ensure the effectiveness of internal controls concerning financial reporting by the
Company by, among other means, maintaining the structures listed in I through III above.

[Summary of Implementation Status of the Structure indicated above]

The Company, for every amendment of the internal control system, disseminates the content and
meaning of the amendment to each Nomura Group company and provides guidance to maintain
internal control systems that fit with each company’s actual conditions. In addition, the Company,
including for significant subsidiaries, identifies and understands the risks related to financial
reporting, and based on such understanding, establishes and maintains internal controls over
financial reporting. Concerning the status of such establishment and maintenance, the Company
receives an evaluation from the internal audit division and an audit and evaluation by the
accounting firm.
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Notes to the Consolidated Financial Statements
[Significant Basis of Presentation of Consolidated Financial Statements]
1. Basis of presentation
Nomura Holdings, Inc. (the “Company”)’s consolidated financial statements are prepared in accordance

with accounting principles generally accepted in the United States of America (“U.S. GAAP”) pursuant to
Article 120-3, Paragraph 1 of the Ordinance for Company Calculation (Ministry of Justice Ordinance No. 13
of 2006). However, certain disclosures required under U.S. GAAP are omitted pursuant to Article 120-3,
Paragraph 3 and the latter part of Article 120, Paragraph 1 of the Ordinance for Company Calculation.

2. Scope of consolidation and equity method application
The consolidated financial statements include the accounts of the Company and other entities in which it
has a controlling financial interest (collectively referred to as “Nomura”). Generally, the ownership of a
majority of the voting interest meets the majority of financial control condition, and Nomura, therefore,
consolidates its wholly-owned and majority-owned subsidiaries. In accordance with Accounting Standard
Codification (“ASC”) 810 “Consolidation”, Nomura also consolidates any variable interest entities for which
Nomura is a primary beneficiary.

Equity investments in entities in which Nomura has significant influence over operating and financial
decisions (generally defined as 20 to 50 percent of the voting rights of a corporate entity, or at least 3 percent
of a limited partnership and similar entities) are accounted for under the equity method of accounting and are
reported in Other Assets — Investments in and advances to affiliated companies. Nomura does not apply the
equity method of accounting for the equity investments that Nomura elected the fair value option under ASC
825 “Financial Instruments” and they are carried at fair value and are reported in Trading assets, Private
equity and debt investments, or Other assets - Other. Nomura elected to apply the fair value option to its
investments in American Century Companies, Inc. representing economic interest of 39.6%, and reports the
investments and associated unrealized gains and losses within Other assets — Other and Revenue — Other,
respectively.

Also, investment companies within the scope of ASC 946 “Financial Services — Investment Companies”
carry all of their investments at fair value, with changes in fair value recognized through earnings, rather than
apply the equity method of accounting or consolidation. Equity and debt investments held by Nomura’s
investment company subsidiaries are reported within Private equity and debt investments.

[Significant Accounting Policies]
3. Basis and methods of valuation for securities, derivatives and others
(1) Trading assets and trading liabilities
Trading assets and trading liabilities, including contractual commitments arising pursuant to derivative
transactions, are recorded on the consolidated balance sheet on a trade date basis at fair value. The related
gains and losses are recognized currently in income.

(2) Private equity and debt investments
Private equity and debt investments are carried at fair value. Corresponding changes in the fair value of
these investments are recognized currently in income.

(3) Investments in equity securities
Investments in equity securities consist of marketable and non-marketable equity securities that have
been acquired for operating or other than operating purposes. Investments in equity securities for operating
purposes and investments in equity securities for other than operating purposes are included in the other
assets section of the consolidated balance sheet in Other assets — Investments in equity securities and Other
assets — Other, respectively.

Investments in equity securities for operating purposes and for other than operating purposes held by
non-trading subsidiaries are recorded at fair value and unrealized gains and losses are recognized currently

in income.
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(4) Non trading debt securities
Non-trading debt securities mainly consist of debt securities held by non-trading subsidiaries. Non-
trading debt securities held by non-trading subsidiaries are carried at fair value and unrealized gains and
losses are recognized currently in income.

4. Depreciation and amortization
Depreciation for tangible assets is generally computed by the straight-line method over the estimated useful
lives of assets according to general class, type of construction and use. Software is generally amortized by the
straight-line method over its estimated useful life. Intangible assets with finite lives are amortized by the
straight-line method over the estimated useful lives.

5. Long-lived assets

ASC 360 “Property, Plant, and Equipment” (“ASC 360) provides guidance on the financial accounting
and reporting for the impairment or disposal of long-lived assets.

In accordance with ASC 360, long-lived assets, excluding goodwill and indefinite-lived intangible assets,
are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount
may not be recoverable. If the estimated future undiscounted cash flow is less than the carrying amount of the
assets, a loss would be recognized to the extent the carrying value exceeded its fair value.

6. Goodwill and intangible assets
In accordance with ASC 350 “Intangibles—Goodwill and Other”, goodwill and intangible assets not subject
to amortization are reviewed annually, or more frequently in certain circumstances, for impairment.

7. Basis of allowances
(1) Allowance for current expected credit losses

Management establishes an allowance for current expected credit losses on financing receivables not
carried at fair value in accordance with ASC 326 “Financial Instruments—Credit Losses” (“ASC 326).
Current expected credit losses are calculated over the expected life of the financial financing receivables on
an individual or a portfolio basis, considering all available relevant, reasonable supportable information
about the collectability of cash flows, including information about past events, current conditions and future
forecasts. Accrued interest receivables are excluded from the amortized cost basis of financing receivables
when calculating current expected credit losses. The methodology used by Nomura to determine current
expected credit losses primarily depends on the nature of the financial instrument, whether certain practical
expedients permitted by ASC 326 are applied by Nomura and whether expected credit losses arising from
the financing receivables are significant.

(2) Accrued pension and severance costs

In accordance with ASC 715 “Compensation—Retirement Benefits”, the funded status of the defined
benefit postretirement plan, which is measured as the difference between the fair value of the plan assets
and the projected benefit obligation, is recognized to prepare for the employees’ retirement and severance
benefits.

The unrecognized prior service cost is amortized on a straight-line basis over the average remaining
service period of active participants.

Actuarial gains and losses in excess of 10% of the greater of the projected benefit obligation or the fair
value of plan assets are amortized on a straight-line basis over the average remaining service period of
active participants.
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8.

10.

11.

Hedging activities and derivatives used for non-trading purposes

Nomura’s principal objectives in using derivatives for purposes other than trading are managing market risk
of certain non-trading liabilities such as issued debt instruments and foreign exchange risk of certain net
investments in foreign operations.

These derivative contracts are linked to specific assets or liabilities and are designated as hedges as they are
effective in reducing the risk associated with the exposure being hedged and are highly correlated with
changes in the fair value or the foreign exchange of the underlying hedged items. Nomura applies fair value or
net investment hedge accounting to these hedging transactions. The relating unrealized profits and losses are
recognized together with those of the hedged assets and liabilities as Interest expense or reported within
Change in cumulative translation adjustments.

Further, derivatives are also utilized for non-trading purposes to manage equity price risk arising from
certain stock-based compensation awards granted to employees and others. Additionally, certain trading
liabilities are held to manage the price risk of investments in equity securities held for operating purposes.

. Foreign currency translation

All assets and liabilities of subsidiaries which have a functional currency other than Japanese Yen are
translated into Japanese Yen at exchange rates in effect at the balance sheet date; all revenue and expenses are
translated at the average exchange rates for the respective fiscal years and the resulting translation adjustments
are reported within Accumulated other comprehensive income (loss). Foreign currency assets and liabilities
are translated at exchange rates in effect at the balance sheet date and the resulting translation gains or losses
are credited or charged to income for the respective fiscal years.

The Company and its wholly-owned domestic subsidiaries adopt the Group Tax Sharing System.

Accounting changes

The following table presents a summary of new accounting pronouncements relevant to Nomura which
have been adopted since April 1, 2023, the date of adoption by Nomura and whether the new accounting
pronouncement has had a material financial impact on these consolidated financial statements on adoption or
prospectively since adoption:
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Effect on th
Adoption date ect on these

Pronouncement Summary of new guidance and method of consolldf«lted
adoption financial
statements

ASU 2022-02  Eliminates specific recognition and Nomura has No material

“Financial measurement guidance for troubled debt adopted the financial impact on

instruments — restructurings (“TDRs”). Single guidance amendments initial adoption and

Credit losses (Topic to be applied to all modifications when prospectively since adoption.

326): Troubled debt determining whether a modification results || from April 1,

restructurings and in a new receivable or a continuation of an || 2023.

vintage existing receivable.

disclosures”

» Requires to use a discounted cash flow
(“DCF”) or reconcilable method for
measurement of current expected credit
losses for modified receivables is removed;
where a DCF method is used for the
measurement, an effective interest rate
(EIR) derived from the modified
contractual terms should be applied.

» Enhances disclosures by creditors for
modifications of receivables from debtors
experiencing financial difficulty in the
form of principal forgiveness, an interest
rate reduction, other-than-insignificant
payment delay or term extension.

* Augments the current requirements for
public business entity creditors to disclose
current-period gross write-offs by year of
origination (i.e., the vintage year) for
financing receivables and net investments
in leases.

Voluntary change in accounting policy which Nomura will adopt from April 1, 2024

Effective from April 1, 2024, Nomura has changed its accounting policy in respect of how accounting guidance
provided by ASC 940 “Financial Services - Brokers and Dealers” (“ASC 940”) is applied to the Company and its
consolidated subsidiaries. For years ended March 31, 2024 and prior, ASC 940 was applied on a consolidated basis
to all entities included within the consolidated financial statements of Nomura. Effective from April 1, 2024, the
Company and consolidated subsidiaries that are not registered as a broker-dealer (“non-BD entities”) no longer
apply ASC 940.

This accounting policy change is primarily due to a planned expansion of Nomura’s banking and investment
management business and is therefore intended to allow certain non-BD entities to prospectively classify purchases
of new non-trading debt securities as either held to maturity (“HTM”) or available for sale (“AFS”) as defined in
ASC 320 “Investments - Debt Securities”. Non-trading debt securities classified as HTM are securities that a non-
BD entity has both the ability and the intent to hold until maturity and are carried at amortized cost while non-
trading debt securities classified as AFS will be carried at fair value with changes in fair value reported in the
consolidated balance sheets, net of applicable income taxes within Accumulated other comprehensive income
(loss), a component of NHI shareholders’ equity.
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As retrospective application of this accounting policy change is impracticable since it would require use of
hindsight regarding historical accounting matters such as the initial classification of non-trading debt securities,
Nomura has applied this new accounting policy prospectively from April 1, 2024.

As part of this accounting policy change, existing loans for trading purposes and non-trading debt securities held
by non-BD entities will be have been elected for the fair value option on April 1, 2024 and therefore will continue
to be measured at fair value through earnings. A similar election will be made for subsequent originations or
purchases of loans held for trading purposes. Such loans will continue to be reported in Trading Assets in the
consolidated balance sheet with changes in fair value reported in the consolidated statements of income within
Revenue — Net gain on trading.

Following the accounting policy change, fair value changes of non-trading debt securities newly acquired on or
after April 1, 2024 and classified as HTM or AFS by non-BD entities will not be recognized through earnings,
unless an impairment loss is recognized

18



[Note to Revenue Recognition]
12. Revenue from services provided to customers
Revenues by types of service
The following table presents revenue earned by Nomura from providing services to customers by relevant line
item in Nomura’s consolidated statement of income.

Millions of yen
COMMUISSIONS «...vteeiieeiiieeeiie e e ¥ 364,095
Fees from investment banking ........................ 173,265
Asset management and portfolio service fees ...... 310,154
Other TEVENUE .......ovviiiiiieeieeieeieeieeeinn 48,971
Total ¥ 896,485

Commissions in the consolidated statements of income represent revenue principally from trade execution,
clearing services and distribution of fund units. Fees from investment banking represent revenues from financial
advisory, underwriting and distribution. 4sset management and portfolio service fees represent revenues from
asset management services.

The following table presents summary information regarding the key methodologies, assumptions and
judgments used in recognizing revenue for each of the primary types of service provided to customers, including
the nature of underlying performance obligations within each type of service and whether those performance
obligations are satisfied at a point in time or over a period of time. For performance obligations recognized over
time, information is also provided to explain the nature of the input or output method used to recognize revenue
over time.

Type of service Key revenue recognition policies, assumptions

provided to customers

Overview of key services

provided and judgments

e Trade execution and clearing commissions
recognized at a point in time, namely trade

Trade execution, * Buying and selling of securities

clearing services and on behalf of customers

distribution of fund ¢ Distribution of fund units
units * Clearing of securities and
derivatives on behalf of

customers

date.

» Distribution fees are recognized at a point in
time when the fund units have been sold to
third party investors.

» Commissions recognized net of soft dollar
credits provided to customers where Nomura is
acting as agent in providing investment
research and similar services to the customer.
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Type of service
provided to customers

Overview of key services
provided

Key revenue recognition policies, assumptions

and judgments

Financial advisory
services

Provision of financial advice to
customers in connection with a
specific forecasted transaction
or transactions such as mergers
and acquisitions

Provision of financial advice
not in connection with a
specific forecasted transaction
or transactions such as general
corporate intelligence and
similar research

Issuance of fairness opinions
Structuring complex financial
instruments for customers

* Fees contingent on the success of an

underlying transaction are variable
consideration recognized when the underlying
transaction has been completed since only at
such point is it probable that a significant
reversal of revenue will not occur.

Retainer and milestone fees are recognized
either over the period to which they relate or
are deferred until consummation of the
underlying transaction depending on whether
the underlying performance obligation is
satisfied at a point in time or over time.
Judgment is required to make this
determination with factors influencing this
determination including, but not limited to,
whether the fee is in connection with an
engagement designed to achieve a specific
transaction or outcome for the customer (such
as the purchase or sale of a business), the
nature and extent of benefit to be provided to
the customer prior to, and in addition to such
specific transaction or outcome and the fee
structure for the engagement.

Retainer and milestone fees recognized over
time are normally recognized on a straight-line
basis over the term of the contract based on
time elapsed.
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Type of service
provided to customers

Overview of key services
provided

Key revenue recognition policies, assumptions

and judgments

Underwriting and
syndication services

Underwriting of debt, equity
and other financial instruments
on behalf of customers
Distributing securities on behalf
of issuers

Arranging loan financing for
customers

Syndicating loan financing on
behalf of customers

Underwriting and syndication revenues
recognized at a point in time when the
underlying transaction is complete.
Commitment fees where drawn down of the
facility is deemed remote recognized on a
straight-line basis over the life of the facility
based on time elapsed.

Underwriting and syndication costs recognized
either as a reduction of revenue or on a gross
basis depending on whether Nomura is acting
as principal or agent for such amounts.

Asset management
services

Management of funds,
investment trusts and other
investment vehicles
Provision of investment
advisory services
Providing custodial and
administrative services to
customers

Management fees earned by Nomura in
connection with managing a fund, investment
trust or other vehicle generally recognized on a
straight-line basis based on time elapsed.
Performance-based fees are variable
consideration recognized when the
performance metric has been determined since
only at such point is it probable that a
significant reversal of revenue will not occur.
Custodial and administrative fees recognized
on a straight-line basis over time based on time
elapsed.

Where revenue is recognized at a point on time, payments of fees are typically received at the same time as
when the performance obligation is satisfied, or within several days or months after satisfying a performance
obligation. In relation to revenue recognized over time, payments of fees are typically received every month,
three months or six months.

The following table presents the balances of customer contract receivables and contract liabilities in scope of
ASC 606 “Revenue from Contracts with Customers” (“ASC 606”) as of March 31, 2024. The amount of contract
assets as of March 31, 2024 was immaterial.

Customer contract receivables 101,668 million yen
Contract liabilities'” 6,073 million yen
(1) Contract liabilities primarily rise from investment advisory services and recognized in connection with the term of the

contract based on time elapsed.

The balance of contract liabilities as of March 31, 2023 were recognized as revenue for the year ended March
31, 2024. Nomura recognized ¥3,347 million of revenue from performance obligations satisfied in previous
periods for the year ended March 31, 2024.

Transaction price allocated to the remaining performance obligations is ¥1,135 million. As permitted by ASC
606, Nomura has chosen not to disclose information about remaining performance obligations that have original
expected durations of one year or less as of March 31, 2024.
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[Notes to the Accounting Estimates]
13. Critical accounting estimates
The following table summarizes critical accounting policies, the critical accounting estimates inherent within
application of those policies, the nature of the estimates, the underlying assumptions and judgments made by
management used to derive those estimates and effect of changes in estimates and assumptions during year.

. . . . Effect of changes in estimates
Critical accounting Critical accounting

. . Key subjective assumptions or judgements by management and assumptions during year
policy estimates
ended March 31, 2024
Fair value of Estimating fair value A significant portion of our financial instruments are carried at fair value. The fair See Note 18 “Financial
financial instruments  for financial values of these financial instruments may not only be measured at quoted prices but Instruments” for further
instruments also impacted by other factors, including selection of valuation techniques/ models and  information around our
Note 18 “Financial other assumptions that require judgment. This may affect the amount and timing of valuation methodologies and
instruments” realized and unrealized gains or losses recognized in the consolidated statements of our policy for classification of
income for a particular financial instrument. financial instruments within

Selection of appropriate valuation techniques the fair value hierarchy.

» For financial instruments measured at fair value where quoted prices are available in
active markets, we typically use quoted prices as level 1 inputs for determining the
fair value of these financial instruments.

» For financial instruments where such quoted prices are not available, fair value of
these financial instruments are measured using level 2 or level 3 inputs. Significant
judgment is involved in selection of appropriate valuation techniques and validation
of assumptions applied in models because the estimated fair values measured could
vary depending on which models and assumptions are used. When selecting
valuation techniques, various factors such as the particular circumstances and
markets where these financial instruments are traded, the availability of reliable
inputs, maximizing the use of relevant observable inputs and minimizing the use of
unobservable inputs are considered.

Significance of level 3 inputs

*  Fair values are more judgmental when we use level 3 inputs, which are based on
significant non-market based unobservable inputs.

» For these instruments, fair value is determined based on management’s judgment
about the assumption that market participant would use in pricing the instruments,
including perception of liquidity, economic environment and the risks affecting the
specific instruments.
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[Notes to the Consolidated Balance Sheet]
14. Assets pledged

15.

Pledged securities that can be sold or re-pledged by the secured party, including Gensaki Repo
transactions, reported mainly within 7rading assets and Private equity and debt investments.
6,892,311 million yen

Pledged securities that can be sold or re-pledged by the secured party, including Gensaki Repo
transactions, reported mainly within /nvestments in equity securities.

247 million yen

Pledged securities that can be sold or re-pledged by the secured party, including Gensaki Repo
transactions, reported mainly within /nvestments in and advances to affiliated companies.

6,929 million yen

Nomura owned securities and loans receivable, which have been pledged as collateral, primarily to stock
exchanges and clearing organizations, without allowing the secured party the right to sell or re-pledge them.
4,085,461 million yen

Nomura owned securities and loans receivable, which have been pledged to collateralize borrowing
transactions, and pledged for other purposes. e
2,331,087 million yen
(1) The asset balances, which have been pledged as collateral for secured loans from special purpose
entities and for transfer dealings in which the control over the asset is not relinquished, are included.
(2) In addition, Nomura re-pledged ¥20,401 million of securities received as collateral and securities

borrowed.

Securitizations

Nomura utilizes special purpose entities (“SPEs”) to securitize commercial and residential mortgage loans,
government agency and corporate bonds and other types of financial assets. Those SPEs are incorporated as
stock companies, Tokumei kumiai (silent partnerships), Cayman special purpose companies (“SPCs”) or trust
accounts. Nomura’s involvement with SPEs includes structuring SPEs, underwriting, distributing and selling
debt instruments and beneficial interests issued by SPEs to investors. Nomura accounts for the transfer of
financial assets in accordance with ASC 860 “Transfers and Servicing” (“ASC 860”). This statement requires
that Nomura accounts for the transfer of financial assets as a sale when Nomura relinquishes control over the
assets. ASC 860 deems control to be relinquished when the following conditions are met: (a) the assets have
been isolated from the transferor (even in bankruptcy or other receivership), (b) the transferee has the right to
pledge or exchange the assets received, or if the transferee is an entity whose sole purpose is to engage in
securitization or asset-backed financing activities, and that entity is constrained from pledging or exchanging
the assets it receives, the holders of its beneficial interests have the right to pledge or exchange the beneficial
interests, and (c) the transferor has not maintained effective control over the transferred assets. Nomura may
retain an interest in the financial assets, including residual interests in the SPEs. Any such interests are
accounted for at fair value and reported within Trading assets in Nomura’s consolidated balance sheet, with the
change in fair value reported within Revenue-net gain (loss) on trading. Fair value for retained interests in
securitized financial assets is determined by using observable prices; or in cases where observable prices are
not available for certain retained interests, Nomura estimates fair value based on the present value of expected
future cash flows using its best estimates of the key assumptions, including forecasted credit losses,
prepayment rates, forward yield curves and discount rates commensurate with the risks involved. Nomura may
also enter into derivative transactions in relation to the financial assets transferred to an SPE.

As noted above, Nomura may have continuing involvement with SPEs to which Nomura transferred assets.
For the year ended March 31, 2024, Nomura received cash proceeds from SPEs on transfer of assets in new
securitizations of ¥432.4 billion and the associated gain on sale was ¥0.1 billion. For the year ended March 31,
2024, Nomura received debt securities issued by these SPEs with an initial fair value of ¥252.6 billion and
cash inflows from third parties on the sale of those debt securities of ¥227.2 billion. The cumulative balance of
financial assets transferred to SPEs with which Nomura has continuing involvement was ¥6,747.2 billion as of
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March 31, 2024. Those transferred financial assets are substantially government, agency and municipal
securities. Nomura’s retained interests were ¥160.0 billion as of March 31, 2024, and Nomura received cash
flows of ¥23.4 billion for the year ended March 31, 2024 from the SPEs on such retained interests held in the
SPEs. Nomura does not provide financial support to SPEs beyond its contractual obligations.
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16. Contingencies
Investigations, lawsuits and other legal proceedings
In the normal course of business as a global financial services entity, Nomura is involved in investigations,
lawsuits and other legal proceedings and, as a result, may suffer loss from any fines, penalties or damages
awarded against Nomura, any settlements Nomura chooses to make to resolve a matter, and legal and other
advisory costs incurred to support and formulate a defense.

The ability to predict the outcome of these actions and proceedings is inherently difficult, particularly where
claimants are seeking substantial or indeterminate damages, where investigations and legal proceedings are at
an early stage, where the matters present novel legal theories or involve a large number of parties, or which
take place in foreign jurisdictions with complex or unclear laws.

The Company regularly evaluates each legal proceeding and claim on a case-by-case basis in consultation
with external legal counsel to assess whether an estimate of possible loss or range of loss can be made, if
recognition of a liability is not appropriate. In accordance with ASC 450 “Contingencies” (“ASC 4507), the
Company recognizes a liability for this risk of loss arising on each individual matter when a loss is probable
and the amount of such loss or range of loss can be reasonably estimated. The amount recognized as a liability
is reviewed at least quarterly and is revised when further information becomes available. If these criteria are
not met for an individual matter, such as if an estimated loss is only reasonably possible rather than probable,
no liability is recognized. However, where a material loss is reasonably possible, the Company will disclose
details of the legal proceeding or claim below. Under ASC 450 an event is defined as reasonably possible if
the chance of the loss to the Company is more than remote but less than probable. As of March 31, 2024, the
total liability of ¥21,177 million have been recognized and reported within the consolidated balance sheets
within Other liabilities in respect of outstanding and unsettled investigations, lawsuits and other legal
proceedings where loss is considered probable and the amount of such loss can be reasonably estimated.

The most significant actions and proceedings against Nomura are summarized below. The Company
believes that, based on current information available as of the date of these consolidated financial statements,
the ultimate resolution of these actions and proceedings will not be material to the Company’s financial
condition. However, an adverse outcome in certain of these matters could have a material adverse effect on the
consolidated statements of income or cash flows in a particular quarter or annual period.

For certain of the significant actions and proceedings, the Company is currently able to estimate the amount
of reasonably possible loss, or range of reasonably possible losses, in excess of amounts recognized as a
liability (if any) against such cases. These estimates are based on current information available as of the date
of these consolidated financial statements and include, but are not limited to, the specific amount of damages
or claims against Nomura in each case. As of May 16, 2024, for those cases where an estimate of the range of
reasonably possible losses can be made, the Company estimates that the total aggregate reasonably possible
maximum loss in excess of amounts recognized as a liability (if any) against these cases is approximately ¥37
billion.

For certain other significant actions and proceedings, the Company is unable to provide an estimate of the
reasonably possible loss or range of reasonably possible losses because, among other reasons, (i) the
proceedings are at such an early stage there is not enough information available to assess whether the stated
grounds for the claim are viable; (ii) damages have not been identified by the claimant; (iii) damages are
unsupported and/or exaggerated; (iv) there is uncertainty as to the outcome of pending appeals or motions; (V)
there are significant legal issues to be resolved that may be dispositive, such as the applicability of statutes of
limitations; (vi) there are novel or unsettled legal theories underlying the claims and/or (vii) a judgment has
been made against Nomura but detailed reasons for the basis for the judgment and how the amount of the
judgment has been determined have not yet been received.

Nomura will continue to cooperate with regulatory investigations and to vigorously defend its position in
the ongoing actions and proceedings set out below, as appropriate.
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Claims for reimbursement of tax credits paid on dividends on Italian shares have been made by the tax authorities
in Pescara, Italy alleging breaches of the U.K.-Italy Double Taxation Treaty of 1998 against IBJ Nomura Financial
Products (UK) PLC (“IBJN”) a group company which has been in members’ voluntary liquidation since 2000. An
Italian Supreme Court judgment in June 2019 confirmed that an amount of approximately EUR 38 million
(comprised of tax credit refunds plus accrued interest), plus further interest, was payable by IBJN to the Italian tax
authorities. IBJN elected to apply for a tax amnesty regime set out under the 2023 Italian budget law which allows
taxpayers to settle certain pending claims by paying only the principal amount. In October 2023, IBJN paid the
principal amount under the amnesty regime, and as a result accrued interest and collecting fees were waived.

In October 2010 and June 2012, two actions were brought against Nomura International plc (“NIP”), seeking
recovery of payments allegedly made to NIP by Fairfield Sentry Ltd. and Fairfield Sigma Ltd. (collectively,
“Fairfield Funds”), which are now in liquidation and were feeder funds to Bernard L. Madoff Investment Securities
LLC (in liquidation pursuant to the Securities Investor Protection Act in the U.S. since December 2008)
(“BLMIS”). The first suit was brought by the liquidators of the Fairfield Funds. It was filed on October 5, 2010 in
the Supreme Court of the State of New York, but was subsequently removed to the United States Bankruptcy Court
for the Southern District of New York. The second suit was brought by the trustee for the liquidation of BLMIS
(“Madoff Trustee”). NIP was added as a defendant in June 2012 when the Madoff Trustee filed an amended
complaint in the United States Bankruptcy Court for the Southern District of New York. Both actions seek to
recover approximately $34 million plus interest.

In November 2011, NIP was served with a claim filed by the Madoff Trustee in the United States Bankruptcy
Court for the Southern District of New York. This is a clawback action similar to claims filed by the Madoff
Trustee against numerous other institutions. The Madoff Trustee alleges that NIP received redemptions from the
BLMIS feeder fund, Harley International (Cayman) Limited in the six years prior to December 11, 2008 (the date
proceedings were commenced against BLMIS) and that these are avoidable and recoverable under the U.S.
Bankruptcy Code and New York law. The amount that the Madoff Trustee is currently seeking to recover from NIP
is approximately $24.4 million plus interest.

Certain of the Company’s subsidiaries in the U.S. securitized residential mortgage loans in the form of residential
mortgage-backed securities (“RMBS”). These subsidiaries did not generally originate mortgage loans, but
purchased mortgage loans from third-party loan originators (“originators™). In connection with such purchases,
these subsidiaries received loan level representations from the originators. In connection with the securitizations,
the relevant subsidiaries provided loan level representations and warranties of the type generally described below,
which mirror the representations the subsidiaries received from the originators.

The loan level representations made in connection with the securitization of mortgage loans were generally
detailed representations applicable to each loan and addressed characteristics of the borrowers and properties. The
representations included, but were not limited to, information concerning the borrower’s credit status, the loan-to-
value ratio, the owner occupancy status of the property, the lien position, the fact that the loan was originated in
accordance with the originator’s guidelines, and the fact that the loan was originated in compliance with applicable
laws. Certain of the RMBS issued by the subsidiaries were structured with credit protection provided to specified
classes of certificates by monoline insurers.

With respect to certain of the RMBS issued from 2005 to 2007, the relevant subsidiaries received claims
demanding the repurchase of certain loans from trustees of various securitization trusts, made at the instance of one
or more investors, or from certificate insurers. The total original principal amount of loans for which repurchase
claims were received by the relevant subsidiaries within six years of each securitization is $3,203 million. The
relevant subsidiaries summarily rejected any demand for repurchase received after the expiration of the statute of
limitations applicable to breach of representation claims. For those claims received within six years, the relevant
subsidiaries reviewed each claim received, and rejected those claims believed to be without merit or agreed to
repurchase certain loans for those claims that the relevant subsidiaries determined to have merit. In several
instances, following the rejection of repurchase demands, investors instituted actions through the trustee alleging
breach of contract from 2011 to 2014. The breach of contract claims that were brought within the six-year statute of
limitations for breach of contract actions survived motions to dismiss and discovery was completed and Notes of
Issue were filed. The Company has been engaged in efforts to resolve the actions outside of Court. Five settlement
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agreements with the respective Trustees have been finalized and the actions have been dismissed with prejudice.
For the remaining two Trusts, settlement agreements with the Trusts have been approved by Certificateholders and
are the subject of pending Trust Instruction Proceedings before the Court.

In March 2013, Banca Monte dei Paschi di Siena SpA (“MPS”) issued a claim in the Italian Courts against two
former directors of MPS and NIP. MPS alleged that the former directors improperly caused MPS to enter into
certain structured financial transactions with NIP in 2009 (“Transactions”) and that NIP acted fraudulently and was
jointly liable for the unlawful conduct of MPS's former directors. Related proceedings were brought in the English
Courts by NIP and MPS. In September 2015, and with no admission of wrongdoing, NIP entered into a settlement
agreement with MPS whereby the Transactions were unwound at a discount and the proceedings were
discontinued.

In April 2013, an investigation was commenced by the Public Prosecutor's office in Siena, Italy, into various
allegations against MPS and certain of its former directors, including in relation to the Transactions. The
investigation was subsequently transferred to the Public Prosecutor of Milan. On April 3, 2015, the Public
Prosecutor’s office in Milan issued a notice concluding its preliminary investigation. The Public Prosecutor was
seeking to indict MPS, three individuals from MPS’s former management, NIP and two former NIP employees for,
among others, the offences of false accounting and market manipulation in relation to MPS’s previous accounts.
The preliminary hearing at which the Milan criminal court considered whether or not to grant the indictment
concluded on October 1, 2016, the Judge ordering the trial of all individuals and banks involved except for MPS
(which entered into a plea bargaining agreement with the Public Prosecutor). The trial commenced in December
2016. As part of these proceedings, a number of civil claimants were permitted to bring damages claims against a
number of entities and individuals, including NIP.

On November 8, 2019, the court delivered its oral verdict, finding two former employees of NIP guilty of false
accounting, market manipulation and obstructing the supervisory activities of CONSOB and that NIP had breached
Italian corporate liability legislation. In so doing it imposed a fine of EUR 3.45 million on NIP as well as ordering
confiscation of EUR 88 million. On May 12, 2020, the court issued the detailed reasoning for the verdict (including
the rationale for the penalties imposed). NIP appealed the decision to the Milan Court of Appeal. On May 6, 2022,
the Milan Court of Appeal delivered its oral verdict, overturning the first instance judgment and acquitting the two
former employees of NIP of all charges. The court also overturned the first instance judgment in respect of NIP and
quashed the EUR 3.45 million fine and EUR 88 million confiscation order imposed on NIP. The detailed reasoning
for the verdict was made available on October 3, 2022. In November 2022, the Public Prosecutor appealed the
decision to the Supreme Court. On October 11, 2023, the Supreme Court declared the Public Prosecutor’s appeal
inadmissible. The Court of Appeal’s judgment of acquittal has therefore become final.

In addition, NIP is involved in a number of separate civil or administrative matters relating to the Transactions
including those described further below.

In January 2018, a claim before the Italian Courts brought by two claimants, Alken Fund Sicav (on behalf of two
Luxembourg investment funds Alken Fund European Opportunities and Alken Fund Absolute Return Europe) and
Virmont S.A. (formerly, Alken Luxembourg S.A, the funds’ management company) (collectively referred to as
“Alken”) was served on NIP. The claim was made against NIP, MPS, four MPS former directors and a member of
MPS’s internal audit board, and sought monetary damages of approximately EUR 434 million plus interest, as well
as non-monetary damages in an amount left to be quantified by the Judge. In July 2021, the court rejected all of
Alken’s claims. In February 2022, Alken appealed the decision to the Milan Court of Appeal and, in November
2023, the court dismissed Alken’s appeal. In January 2024, Alken appealed the Court of Appeal’s decision to the
Italian Supreme Court.

In May 2019, a claim before the Italian Courts brought by York Global Finance Offshore BDH (Luxembourg)
Sarl and a number of seemingly related funds was served on NIP. The claim is made against NIP, MPS, two MPS
former directors and a member of MPS’s internal audit board, and seeks monetary damages of approximately EUR
186.7 million plus interest, as well as non-monetary damages in an amount left to be quantified by the Judge.
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Additionally, NIP was served by the Commissione Nazionale per le Societa e la Borsa (“CONSOB?”, the Italian
financial regulatory authority) with a notice commencing administrative sanction proceedings for market
manipulation in connection with the Transactions. In relation to the Transactions, the notice named MPS, three
individuals from MPS’s former management and two former NIP employees as defendants, whereas NIP was
named only in its capacity as vicariously liable to pay any fines imposed on the former NIP employees. On May
22, 2018 CONSOB issued its decision in which it levied EUR 100,000 fines in relation to each of the two former
NIP employees. In addition, CONSOB decided that the two employees did not meet the necessary Italian law
integrity requirements to perform certain senior corporate functions, for a period of three months and six months
respectively. NIP was vicariously liable to pay the fines imposed on its former employees. NIP paid the fines and
appealed the decision to the Milan Court of Appeal. In December 2020, the Court of Appeal annulled the
CONSOB decision against NIP. CONSOB has appealed the Court of Appeal’s decision to the Italian Supreme
Court.

On May 20, 2021, NIP and the Company were named as addressees in a decision issued by the European
Commission in which NIP, the Company and various other third party banks have been found to have infringed EU
competition law in connection with their activity in the primary and secondary markets for European Government
Bonds ("EGB"). The European Commission found that the infringement consisted of anticompetitive agreements
and/or concerted practices in the EGB sector in breach of EU competition law and fined NIP and the Company
approximately EUR 129.6 million. In August 2021, NIP and the Company appealed the decision. The fine has been
provisionally paid, as is required, pending the outcome of NIP and the Company’s appeal.

NIP and Nomura Securities International, Inc. (“NSI”’) were named as defendants in a class action filed in the
United States District Court for the Southern District of New York alleging violations of U.S. antitrust law in
relation to the alleged manipulation of the primary and secondary markets for EGB. NSI has been dismissed from
the action.

Nomura has responded to requests for information from the U.S. Commodity Futures Trading Commission
(“CFTC”) in relation to swap trading related to bond issuances. On February 1, 2021, the CFTC filed a civil
enforcement action against a Nomura employee and charged him with violating the anti-fraud, price manipulation
and false statements provisions of the Commodity Exchange Act in relation to a 2015 interest rate swap
transaction.

The Securities and Exchange Commission (“SEC”) and the United States Department of Justice (“DOJ”)
investigated past activities of several former employees of NSI in respect of residential mortgage-backed securities
transactions in the secondary market. In July 2019, NSI entered into a settlement with the SEC concerning its
supervision of certain former employees, and the investigation has concluded. In August 2023, NSI entered into a
Non-Prosecution Agreement with the DOJ paying a civil monetary penalty of $35 million and making additional
restitution to affected customers of approximately $0.8 million resolving its investigation.

In September 2017 and November 2017, Nomura International (Hong Kong) Limited (“NIHK”) and Nomura
Special Investments Singapore Pte Limited (“NSIS”) were respectively served with a complaint filed in the Taipei
District Court against NIHK, NSIS, China Firstextile (Holdings) Limited (“FT”’) and certain individuals by First
Commercial Bank, Ltd., Land Bank of Taiwan Co., Ltd., Chang Hwa Commercial Bank Ltd., Taishin International
Bank, E.Sun Commercial Bank, Ltd., CTBC Bank Co., Ltd., Hwatai Bank, Ltd. and Bank of Taiwan (collectively,
“FT Syndicate Banks”). The FT Syndicate Banks’ complaint relates to a $100 million syndicated term loan facility
to borrower FT that was arranged by NIHK, and made by the FT Syndicate Banks together with NSIS. The FT
Syndicate Banks’ allegations in the complaint include tort claims under Taiwan law against the defendants. The FT
Syndicate Banks sought to recover approximately $68 million in damages, plus interest. By judgment dated
October 13, 2023, the Taipei District Court dismissed the FT Syndicate Bank’s claims in entirety. In November
2023, Statements of Appeal were filed by 7 of the 8 FT Syndicate Banks (First Commercial Bank, Ltd., Land Bank
of Taiwan Co., Ltd., Chang Hwa Commercial Bank Ltd., Taishin International Bank, E.Sun Commercial Bank,
Ltd., CTBC Bank Co., Ltd. and Bank of Taiwan, together the “Appellants”), indicating the Appellants’ intention to
appeal the Taipei District Court decision to the Taiwan High Court. The case is transferred to the Taiwan High
Court in February 2024 for appeal. The claim amount for the appeal is approximately $63 million in damages, plus
interest.
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In August 2017, the Cologne public prosecutor in Germany notified NIP that it is investigating possible tax fraud
by individuals who worked for the Nomura Group in relation to the historic planning and execution of trading
strategies around dividend record dates in certain German equities (known as “cum/ex” trading) and in relation to
filings of tax reclaims in 2007 to 2012. During the fiscal year ended March 31, 2020, Nomura Group became aware
that certain of those individuals would be the subject of investigative proceedings in Germany. NIP and another
entity in the Nomura Group are cooperating with the investigation, including by disclosing to the public prosecutor
certain documents and trading data, and Nomura Group premises in Frankfurt were raided by the public prosecutor
in April 2023 for the purpose of obtaining additional data and documents. It appears that the investigation has
expanded including to also now encompass cum/cum trading strategies in certain German equities. If the
investigation involving Nomura Group entities and former individuals proceeds to trial, the individuals could face
criminal sanctions and Nomura Group entities could face administrative sanctions such as administrative fines or
profit confiscation orders.

In and after August 2022, Nomura Financial Advisory and Securities (India) Private Limited (“NFASI”) was
served with three commercial suits filed with the Bombay High Court against NFASI and other parties. The
lawsuits relate to the same equity disposal where the plaintiffs were three of the sellers and NFASI acted as
financial advisor to the sellers, and include allegations that NFASI failed to comply with its duties as financial
advisor. The total claim amounts in the suits are approximately INR 2.8 billion in damages, plus interest.

In January 2024, NIP received a notice from a Prosecutor of the Court of Auditors in Italy. The notice details the
findings of an investigation into an advisory relationship NIP entered into with an Italian counterparty in 2005. It
alleges that NIP caused harm to the Italian counterparty and as such damages are payable. A civil claim for
damages may be brought by the Prosecutor before the Court of Auditors in due course.
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17. Guarantees

In accordance with ASC 460 “Guarantees”, Nomura recognizes obligations under certain issued guarantees
and records the fair value of these guarantee obligations on the consolidated balance sheet.

The information about maximum potential payout or notional total of derivative contracts, standby letters of
credit and other guarantees that could meet the definition of a guarantee is as below.

For information about the maximum potential amount of future payments that Nomura could be required to
make under certain derivatives, the notional amount of contracts has been disclosed. However, the maximum
potential payout for certain derivative contracts, such as written interest rate caps and written currency
options, cannot be estimated, as increases in interest or foreign exchange rates in the future could be
theoretically unlimited. Nomura records all derivative contracts at fair value. Nomura believes the notional
amounts generally overstate its risk exposure.

Derivative contracts B oo 613,663,415 million yen

Standby letters of credit and other guarantees ® 3,561,640 million yen

(1) The carrying value of derivative contracts is ¥11,286,872 million (liability).

(2) The notional amount and the carrying value of the written credit derivatives not included in derivative
contracts are ¥20,029,630 million and ¥244,328 million (asset), respectively.

(3) Primarily related to a certain sponsored repo program where Nomura guarantees to a 3rd party
clearinghouse the payment of its clients’ obligations. Our exposure under this guarantee is minimized
through effectively obtaining collaterals whose amount is approximately equal to the maximum
potential payout of the guarantee.
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[Notes to Financial Instruments]
18. Financial Instruments

The fair value of financial instruments

A significant amount of Nomura’s financial instruments are carried at fair value. Financial assets carried at
fair value on a recurring basis are reported in the consolidated balance sheet within Trading assets and private
equity and debt investments, Loans and receivables, Collateralized agreements and Other assets. Financial
liabilities carried at fair value on a recurring basis are reported within Trading liabilities, Short-term
borrowings, Payables and deposits, Collateralized financing, Long-term borrowings and Other liabilities.

In all cases, fair value is determined in accordance with ASC 820 “Fair Value Measurements and
Disclosures” which defines fair value as the amount that would be exchanged to sell a financial asset or
transfer a financial liability in an orderly transaction between market participants at the measurement date. It
assumes that the transaction occurs in Nomura’s principal market, or in the absence of the principal market,
the most advantageous market for the relevant financial assets or financial liabilities.

Information on financial instruments and risk

Most of Nomura’s trading activities are client oriented. Nomura utilizes a variety of derivative financial
instruments as a means of bridging clients’ specific financial needs and investors’ demands in the securities
markets. Nomura also actively trades securities and various derivatives to assist its clients in adjusting their
risk profiles as markets change. In performing these activities, Nomura carries an inventory of capital markets
instruments and maintains its access to market liquidity by quoting bid and offer prices to and trading with
other market makers. These activities are essential to provide clients with securities and other capital markets
products at competitive prices.

In the normal course of business, Nomura enters into transactions involving derivative financial instruments
to meet customer needs, for its trading activities and to reduce its own exposure to loss due to adverse
fluctuations in interest rates, currency exchange rates and market prices of securities. These financial
instruments include contractual agreements such as commitments to swap interest payment streams, exchange
currencies or purchase or sell securities and other financial instruments on specific terms at specific future
dates. To the extent these derivative financial instruments are economically hedging financial instruments or
securities positions of Nomura, the overall risk of loss may be fully or partly mitigated by the hedged position.

Nomura seeks to minimize its exposure to market risk arising from its use of these derivative financial
instruments through various control policies and procedures, including position limits, monitoring procedures
and hedging strategies whereby Nomura enters into offsetting or other positions in a variety of financial
instruments. Counterparty credit risk associated with these financial instruments is controlled by Nomura
through credit approvals, limits and monitoring procedures. To reduce default risk, Nomura requires
collateral, principally cash collateral and government securities, for certain derivative transactions.

Concentrations of credit risk may arise from trading, securities financing transactions and underwriting
activities, and may be impacted by changes in political or economic factors. Nomura has credit risk
concentrations on bonds issued by the Japanese Government, U.S. Government, Governments within the
European Union and British Government (“EU & U.K.”), their states and municipalities, and their agencies.
The following table presents geographic allocations of Nomura’s trading assets related to government, agency
and municipal securities. Nomura’s exposure to the over-the-counter derivatives is mainly with the financial
institutions in the amount of ¥618.4 billion which represents the net amount after the counterparty netting of
derivative assets and liabilities under a master netting agreement as well as cash collateral netting against net
derivatives.

31



Billions of yen

March 31, 2024

J us FU& Oth Total”
apan S. er

P UK. ota
Government, agency and municipalities SECUTItIes .........ccervevereeeeneene 2,099.6 3,1394 1,469.6 1,522.9 8,231.5

(1) Other than above, there were ¥247.8 billion of government, agency and municipal securities in Other asset
— Non-trading debt securities as of March 31, 2024. These securities are primarily Japanese government,
agency and municipal securities.

Fair value hierarchy

All financial instruments measured at fair value, including those carried at fair value using the fair value
option, have been categorized into a three-level hierarchy (“fair value hierarchy”) based on the transparency of
valuation inputs used by Nomura to estimate fair value. A financial instrument is classified in the fair value
hierarchy based on the lowest level of input that is significant to the fair value measurement of the financial
instrument. The three levels of the fair value hierarchy are defined as follows, with Level 1 representing the
most transparent inputs and Level 3 representing the least transparent inputs:

Level 1:
Observable valuation inputs that reflect quoted prices (unadjusted) for identical financial instruments traded
in active markets at the measurement date.

Level 2:
Valuation inputs other than quoted prices included within Level 1 that are either directly or indirectly
observable for the financial instrument.

Level 3:
Unobservable valuation inputs which reflect Nomura assumptions and specific data.
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The following table presents information about Nomura’s financial instruments measured at fair value on a
recurring basis as of March 31, 2024 within the fair value hierarchy.
(Billions of yen)

March 31, 2024

Counterparty
Level ! Level 2 Lol et March 31,202
Netting W
Assets:
Trading assets and private equity and
debt investments @’
Cash Instruments ...........ccccoceeveeeeneennen. 8,920.4 8,684.0 470.1 18,074.5
DEriVatiVES ....oveveieiieeieieieieeeie e 21.8 21,068.0 248.6 (19,814.8) 1,523.6
Loans and receivables “..........ooccovvovr... 2.1 1,807.8 291.1 2,101.0
Collateralized agreements “\..................... 454.0 12.4 466.4
Other a8Sets @ oo, 482.5 261.0 274.1 1,017.6
TOtAl e 9,426.8 32,274.8 1,296.3 (19,814.8) 23,183.1
Liabilities:
Trading Liabilities
Cash Instruments ...........ccccoooevvveeneeennnn. 8,088.6 854.0 0.9 8,943.5
Derivatives .......cccoeevveerieenieenreeneenene 21.4 20,836.5 255.1 (19,165.9) 1,947.1
Short-term borrowings O e 628.1 23.0 651.1
Payables and deposits Do, 167.5 15.2 182.7
Collateralized financing ® 978.2 978.2
Long-term borrowings ©®© ... 21.5 5,627.3 473.8 6,122.6
Other liabilities “”........ccoooeeeiivrrrrrrrrnre 283.3 66.2 43.9 3934
TOtal e 8,414.8 29,157.8 811.9 (19,165.9) 19,218.6

(1) Represents the amount offset under counterparty netting of derivative assets and liabilities as well as cash
collateral netting against net derivatives.

(2) Certain investments that are measured at fair value using net asset value per share as a practical expedient
have not been classified in the fair value hierarchy. As of March 31, 2024, the fair values of these
investments which are included in Trading assets and private equity and debt investments and Other assets
were ¥58.7 billion and ¥3.1 billion, respectively.

(3) Private equity and debt investments are typically private non-traded financial instruments including
ownership or other forms of junior capital (such as mezzanine loan). It includes equity investments that
would have been accounted for under the equity method had Nomura not chosen to elect the fair value
option.

(4) Includes loans for which the fair value option is elected.

(5) Includes collateralized agreements or collateralized financing for which the fair value option is elected.

(6) Includes structured notes for which the fair value option is elected.

(7) Includes embedded derivatives bifurcated from deposits received at banks. If unrealized gains are greater
than unrealized losses, deposits are reduced by the excess amount.

(8) Includes embedded derivatives bifurcated from issued structured notes. If unrealized gains are greater than
unrealized losses, borrowings are reduced by the excess amount.

(9) Includes liabilities recognized from secured financing transactions that are accounted for as financings rather
than sales. Nomura elected the fair value option for these liabilities.

(10) Includes loan commitments for which the fair value option is elected.
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Estimated Fair Value

Certain financial instruments are not carried at fair value on a recurring basis in the consolidated balance
sheet since they are neither held for trading purposes nor are elected for the fair value option. These are
typically carried at contractual amounts due or amortized cost.

The carrying value of the majority of the financial instruments detailed below will approximate fair value
since they are short-term in nature and contain minimal credit risk. These financial instruments include
financial assets reported within Cash and cash equivalents, Time deposits, Deposits with stock exchanges and
other segregated cash, Receivables from customers, Receivables from other than customers, Securities
purchased under agreements to resell and Securities borrowed and financial liabilities reported within Short-
term borrowings, Payables to customers, Payables to other than customers, Deposits received at banks,
Securities sold under agreements to repurchase, Securities loaned and Other secured borrowings in the
consolidated balance sheet.

The estimated fair values of other financial instruments which are longer-term in nature or may contain
more than minimal credit risk may be different to their carrying value. Financial assets of this type primarily
include certain loans which are reported within Loans receivable while financial liabilities primarily include
long-term borrowings which are reported within Long-term borrowings. In our financial instruments, the
instruments which have a material difference between the carrying value and the estimated fair value are long-
term borrowings. For long-term borrowings, certain financial instruments including structured notes are
carried at fair value under the fair value option. Except for those instruments, long-term borrowings are
carried at contractual amounts or amortized cost unless such borrowings are designated as the hedged item in
a fair value hedge. The fair value of long-term borrowings which are not elected for the fair value option is
estimated using quoted market prices where available or by discounting future cash flows. As of March 31,
2024, the carrying values of long-term borrowings were ¥12,452.1 billion and the fair values or estimated fair
values of long-term borrowings were ¥12,477.6 billion.

Maturities tables of long-term borrowings
The aggregate annual maturities of long-term borrowings, including adjustments related to fair value hedges
and liabilities measured at fair value, as of March 31, 2024 consist of the following:

Year ending March 31 Billions of yen
2025 ettt ettt a et a kst b oAt et et e h e bRt oAt s oAt ek oAt s etk e S eR e eh oAt b en e ehent ke n e eh et s et en e eaen e et e st s et ete et eneenene e 1,146.5
2026 ettt ettt a et skttt h e b st et e Rt Ao a e ke At s et ket eR e eh e Rtk eR e s en s ket s et es et es e s en e b e st s et ete e eneenene e 2,148.3
2027 ettt ettt et a et n ke a ekt h et Rt e Rt s e Rt koAt s At R e s es e b oAt ke Rt s e Rt ek en e R et s ek en e s en e b e st s et ete e ese s s e 1,226.0
2028 ettt ettt ettt ea et a et etk et st s eR et e Rt ARt ke At s et es et eR e A e Rt b e st s e Rt ek et s et s et en e s ent e b ene s entene s s e eseneee 942.4
2029 ettt ettt et a et st a e st s e s oAt e Rt A At ke At s e At s e S eR e s Rtk en e s e At ket R e b es ek eR e s en e b e st s entese s eneesene e 1,322.9
2030 AN ThETCATIET ....oeivvieeeiieeeee ettt ettt e et e et e et e e eae e eeteeeeseeeeteeeeaeeeereeeeaeeeeteeeeraeeeneeas 5,140.4
SUD-TOLAL ...ttt ettt ettt ettt ettt e b ese s e s e b e st e s es e s e st e s ess et e s es e s ese s e st s entes e st ebe st ese b ene s eneeseneenen 11,926.4
Trading balances of SECUIed DOTTOWINGS .......ceeuirieirieiiiieieieietetet ettt ettt ettt e stestesbesbestesseesessessessessessessenne 525.7
TOTAL .ttt bbbkt h et h et h et a e b st bt ekt b et b et eb ettt ebene 12,452.1

Trading balances of secured borrowings

These balances of secured borrowings consist of the liabilities related to transfers of financial products that
are accounted for as financings secured by the financial assets without recourse to Nomura rather than sales
under ASC 860. These borrowings are not borrowed for the purpose of Nomura’s funding but are related to
Nomura’s trading activities to gain profits from the distribution of financial products secured by the financial
assets.

[Notes to Per-Share Data]
19. Per-Share Data
Total NHI shareholders’ equity per Share ...........cceeveiierieiciienie e 1,127.72 yen
Basic net income attributable to NHI shareholders per share .............ccccveneeee. 54.97 yen
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[Other Notes]
20. Significant Subsequent Events

Restricted Stock Unit and Performance Share Unit

On May 16, 2024, the Company passed a resolution to grant Restricted Stock Unit (“RSU”) to directors,
executive officers and/or employees of the Company and/or its subsidiaries, etc. The number of RSU is
49,784,400 units (49,784,400 shares equivalent). RSU is to deliver shares of common stock of the Company
to grantees from one year to the maximum of seven years after the RSU is granted. The settlement of the RSU
will be primarily in treasury stock.

On May 16, 2024, the Company passed a resolution to grant Performance Share Unit (“PSU”) to executive
officers of the Company. The base number of shares has been calculated as 782,100 shares, and the number of
shares when applying a payout rate of 150% is 1,173,200 shares. PSU is to deliver shares of common stock of
the Company to grantees depending on the degree of achievement of the performance targets for the three
fiscal years. The settlement of the PSU will be primarily in treasury stock.

Nomura also offers a compensation plan linked to the Company’s stock price. The employees (directors,
executive officers and certain employees) covered by this plan must provide service as employees of the
Company for a specified service period in order to receive payments under the plan and also are subject to
forfeitures due to termination of employment under certain conditions. The Company plans to continue
compensation payments in the next fiscal year based on the Company’s stock price for its and subsidiaries’
directors and certain employees. The Company will remunerate either in cash or an equivalent amount of
assets with a value linked to the average stock price for a certain period immediately preceding the applicable
future payment date.
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Notes to the Financial Statements

The Company’s financial statements are prepared in accordance with the Ordinance for Company Calculation
(Ministry of Justice Ordinance No. 13 of 2006).

The amounts shown therein are rounded to the nearest million.

[Significant Accounting Policies]
1. Basis and methods of valuation for financial instruments
(1) Other securities
a. Securities other than shares without market value
Recorded at market value
The difference between the cost using the moving average method or amortized cost and market value
less deferred taxes is recorded as Net unrealized gain on investments in Net assets on the balance sheet.

b. Shares without market value
Recorded at cost using the moving average method or amortized cost
With respect to investments in investment enterprise partnerships and similar ones which are regarded
as equivalent to securities in accordance with Paragraph 2, Article 2 of the Financial Instruments and
Exchange Act, the pro rata shares of such partnerships are recorded at net asset values based on the
available current financial statements on the reporting date set forth in the partnership agreements.

(2) Stocks of subsidiaries and affiliates
Recorded at cost using the moving average method

2. Basis and method of valuation for derivative transaction
Accounted for at fair value based on the mark-to-market method

3. Basis and method of valuation for money held in trust
Accounted for at fair value based on the mark-to-market method

4. Depreciation and amortization
(1) Depreciation of tangible fixed assets
Tangible fixed assets are depreciated primarily on the declining balance method, except for buildings
(excluding equipment of the buildings) acquired on or after April 1, 1998 and equipment of the buildings
and structures acquired on or after April 1, 2016 which are depreciated on the straight-line method.

(2) Amortization of intangible assets, investments and others
Intangible assets, investments and others are amortized over their estimated useful lives primarily on the
straight-line method. The useful lives of software are based on those determined internally.

5. Deferred Assets
Bond issuance costs
Bond issuance costs are expensed upon incurred.

6. Translation of assets and liabilities denominated in foreign currencies
Financial assets and liabilities denominated in foreign currencies are translated into Japanese Yen using
exchange rates as of the balance sheet date. Gains and losses resulting from translation are reflected in the
statement of income.

7. Provisions
(1) Allowance for doubtful accounts
To provide for bad loans, the Company recorded an allowance for doubtful accounts based on an
estimate of the uncollectible amounts calculated using historical loss ratios or a reasonable estimate based
on the financial condition of individual borrowers.
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(2) Accrued bonuses
To prepare for bonus payments to employees, the estimated amount was recorded in accordance with the
prescribed calculation method.

8. Recognition criteria for revenue and expenses

The primary types of service provided to customers are as follows;

For royalty fees for the use of the “Nomura” trademark, performance obligations are satisfied over service
providing period of time. The performance obligations are normally judged to be satisfied over the term of the
contracts and are recognized as “Royalty on trademarks” based on revenue of the service recipient.

For revenue from providing outsourcing services, performance obligations are satisfied over service
providing period of time. The performance obligations are normally judged to be satisfied over the term of the
contracts and are recognized as “Other operating revenue” on a straight-line basis.

9. Hedging activities
(1) Hedge accounting
Mark-to-market profits and losses on hedging instruments are deferred as assets or liabilities until the
profits or losses on the underlying hedged items are realized for interest rate risk hedge and foreign
currency risk hedge. Fair value hedge is applied and all the profits and losses are recognized for share price
risk hedge.

(2) Hedging instrument and hedged item
The Company utilizes interest rate swap contracts to hedge the interest rate risk on bonds and borrowings
that the Company issued. The Company utilizes currency forward contracts and long term foreign currency
liabilities including long term bonds issued to hedge foreign currency risk on investments in subsidiaries.
Additionally, the Company utilizes total return swap contracts to hedge share price risk on a part of
investment securities.

(3) Hedging policy
As a general rule, the interest rate risk on bonds and borrowings is fully hedged until maturity. Foreign
currency investment in subsidiaries is hedged by currency forward contracts and long term foreign currency
liabilities including long term bonds issued. A part of investment securities is hedged by total return swap
contracts.

(4) Valuating the validity of hedging instruments
Regarding to the hedge of the interest risk and foreign currency risk, the Company regularly verifies the
result of risk offsetting by each hedging instrument and hedged item, and verifies the validity of the hedge.
For the hedge of share price risk, the Company verifies the hedge effectiveness by comparing the change in
fair value of each investment security and total return swap contract.

10. Consumption taxes and local consumption taxes are accounted for based on the tax exclusion method.
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[Notes to the Accounting Estimates]
Items which were recorded on the financial statements as accounting estimates for the year ended March 31,
2024 and may have material impact on the financial statements for the next fiscal year are as follows;

Deferred tax assets 84,059 million yen
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[Notes to the Balance Sheet]
1. Balances of receivables and payables with subsidiaries and affiliates

Short-term receivables .......cc.uvviiiiiiiiiiiieceeeeeeeee e 5,274,209 million yen
Short-term payables ...................... 2,389,654 million yen
Long-term receivables 2,247,549 million yen
Long-term payables ........c.ccccvveiieriiiiierie e 1,134,669 million yen
2. Accumulated depreciation on tangible fixed assets ..........c.cceceevennnne. 44,449 million yen

3. Securities deposited
The Company loaned investment securities (mainly investments in subsidiaries and affiliates) with a book
value of ¥9,884 million based on securities loan contracts which provide borrowers with the rights to resell or
repledge the securities.

4. Bonds include ¥414,500 million of subordinated bonds.

5. Balance of guaranteed obligations o

. Borrowings/Medium term notes/ .
Nomura Global Finance Co.,Ltd. . 1,806,390 million yen
Repurchase transactions
. ) Borrowings/Medium term notes/ o
Nomura International Funding Pte. Ltd. ) 1,254,064 million yen(2)
Repurchase transactions
. Borrowings/Medium term notes/ .
Nomura Europe Finance N.V. . 932,013 million yen(3)
Repurchase transactions
. Borrowings/Medium term notes/ .
Nomura International plc . 763,006 million yen
Repurchase transactions
Nomura Global Financial Products Inc. Derivative transactions 678,354 million yen(3)
Nomura International plc Derivative transactions 411,451 million yen(3)
. Borrowings/Medium term notes/ o
Nomura Bank International plc ) 381,874 million yen
Repurchase transactions
. ) Borrowings/Medium term notes/ o
Nomura America Finance, LLC ) 223,936 million yen
Repurchase transactions
. . Borrowings/Medium term notes/ o
Nomura Corporate Funding Americans, LLC ) 159,367 million yen
Repurchase transactions

Other 344,544 million yen(3)

(1) In accordance with Japan Institute of Certified Public Accountants Audit and Assurance Practice Committee
Practical Guideline No. 61, items recognized as effectively bearing the obligation of guarantee of liabilities
are included in notes items equivalent to guaranteed obligations.

(2) Includes joint guarantee with Nomura International (HongKong) Limited.

(3) Includes joint guarantee with Nomura Securities Co., Ltd.

6. Assets pledged
Time deposits 2,944 million yen

[Notes to the Statement of Income]
1. Transactions with subsidiaries and affiliates

Operating revenue 539,053 million yen
Operating expenses 208,664 million yen
Non-operating transactions 5,183 million yen
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[Notes to the Statement of Changes in Net Assets]
1. Shares outstanding

Beginning of

Type of shares current year Increase Decrease End of current year
Common stock (Shares) .........cceeeeveeeereerieniens 3,233,562,601 70,000,000 3,163,562,601
2. Treasury stock
Type of shares Ei%rl :I?tl r;‘(i;rf Increase Decrease End of current year
Common stock (Shares) ...........ccccceeeevecieenenen 229,510,828 80,617,143 117,695,807 192,432,164

(Summary of reasons for change)
The reasons for increase were as follows:
Increase related to buying in the stock market .......................
Increase related to requests to purchase shares less than full trading units .........

The reasons for decrease were as follows:
Reduction related to exercise of stock acquisition rights and allotment of RSUs

Reduction related to buying to complete full trading units ..........cccoccovveerennene.

Reduction related to cancellation of own shares

3. Stock acquisition rights(l)

Date of allocation of stock acquisition

80,592,100 shares

25,043 shares

..... 47,695,273 shares
...... 534 shares

70,000,000 shares

Name of Stock Acquisition Rights rights Type of shares Number of shares
Stock Acquisition Rights No.71 June 7, 2016 Common stock 185,300
Stock Acquisition Rights No.76 June 9, 2017 Common stock 151,900
Stock Acquisition Rights No.77 June 9, 2017 Common stock 553,600
Stock Acquisition Rights No.78 June 9, 2017 Common stock 142,800
Stock Acquisition Rights No.79 June 9, 2017 Common stock 177,700
Stock Acquisition Rights No0.80 June 9, 2017 Common stock 47,000
Stock Acquisition Rights No.84 November 17,2017 Common stock 1,805,200
Stock Acquisition Rights No.85 November 20, 2018 Common stock 1,728,200

(1) Excludes items for which the first day of the exercise period has not arrived.
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4. Dividends

(1) Dividends paid
Decision Type of shares Tota! d}vldend value  Dividend-per share Record date Effective date
(millions of yen) (yen)
Board of Directors April 26, 2023 ........ Common stock 36,049 12.00 March 31, 2023 June 1, 2023
Board of Directors October 27, 2023 .. Common stock 24,115 8.00  September 30, 2023 December 1, 2023

(2) Items for which the record date of dividends belonging to the current period will be effective in the next

period
Decision Type of shares Tcz:ilﬂ%igriltsieonfdy\;il)ue Diwde?;tg? share Record date Effective date
Board of Directors April 26, 2024 ....... Common stock 44,567 15.00 March 31, 2024 June 3, 2024
[Notes to Accounting for Tax Effects]
1. Breakdown of deferred tax assets and liabilities
Deferred tax assets
Loss on devaluation Of SECUTTLIES .......cc.evveriiriiriiriniinienieeieeie et 137,653  million yen
Deferred gain and 10SS 0n hedges ........coceveiiiiriniiininieee e 65,544  million yen
Loss carry-forward on 10Cal taX .......c.ccocererireriirinininie s 7,632  million yen

Loss on devaluation of fixed assets .... 2,441 million yen

OIRETS .ttt sttt ettt ettt ettt sttt eb ettt ettt eae e 3,139  million yen

Subtotal of deferred tax ASSELS ........cceoveirieireiiieiieietee et 216,409  million yen
Valuation allOWANCE .......c.ecuiiiiiiiiiiiciieieetiee ettt ettt (119,315) million yen
Total Of deferred taX @SSELS .......iioviiirieeeie et e e eeneeen 97,094  million yen
Deferred tax liabilities
Net unrealized gain on INVESIMENLS .........ceveriririeieieierieieeeeeeeeeeeeeeeseeeeeeeeeeneens (8,503) million yen
DIETIVALIVE ..vieiieiieiieiieieee ettt ettt ettt et e et e b et e e aebensensenee (1,629) million yen
Deferred gain and 10SS 0N hed@eS .......coeeuiriririiiiiiicteeceeeeteeeee e (2,499) million yen
Others ....oveveieieieieeeeeeene (404) million yen
Total of deferred tax liabilities (13,035) million yen
INEt dEfEITEA TAX ASSELS ...eivvvieieeieeiie ettt ettt e ee e e e e e e ereeeeaeeeeaaeesaeeeeneeeeseeeneeeenns 84,059  million yen

2. Accounting treatment for corporate tax, local corporate tax, and the related tax effect
The Company applies the Group Tax Sharing System. In addition, the Company follows the “Practical
Solution on the Accounting and Disclosure Under the Group Tax Sharing System” (Practical Solution No.42,
August 12, 2021) for accounting and disclosures of the corporate tax, local corporate tax, and the related tax
effect.
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[Notes to Related Party Transactions]
Subsidiaries and affiliates

Proportion of

Relationship

Transaction

Balance as of

Classification Name of company . voting with related Nature‘ amounts Name of account March 31, Notes
rights owned art of transaction (millions of yen) 2024
(owned by) party Y (millions of yen)
Subsidiary | Nomura Securities Co., Ltd. (Owned) Provision of Data processing system usage 97,954 | Accrued income 19,699 o
directly 100% |equipments fees received
Loans receivable |Royalty fees received 45,920 | Accrued income 5,179 ®)
Borrowings Iy s receivable 83,931 | Short-term loans 133,000
Outsourcing of (3) (4)
. Interest received 6,888 | Accrued income 871
system solution
Concurrent Establishment of a 700,000 | Long-term loans 470,000
officers commitment line with receivable from
subordinated terms subsidiaries and
affiliates
Loans receivable 470,000 ®
Commitment line 461
establishment fees
received
Pledge of cash collaterals for 196,408 | Guarantee 204,004 ©
derivatives deposits
Data processing system 10,036 | Accounts payable 929 @
development fees paid
Subsidiary | Nomura International plc (Owned) Guarantee Guarantee obligation 1,174,457
Lo - 3
indirectly 100% fobligation Guarantee fee received 823 | Accrued income 772 ®
Subsidiary | Nomura International Funding (Owned) Guarantee Guarantee obligation 1,254,064
Pte. Ltd directly 100% |obligation Guarantee fee received 594 | Accrued income 603 ®
Subsidiary | Nomura Holding America Inc. (Owned) Loans receivable |Loans receivable 3,254,758 | Short-term loans 2,936,356
directly 100% |Concurrent Long-term loans 648.932
officers receivable from 3
subsidiaries and ®
affiliates
Interest received 128,399 | Accrued income 25,433
Subsidiary | Nomura Securities International, (Owned) Loans receivable |Loans receivable 59,724 | Short-term loans 151,360
Inc. indirectly 100% (Concurrent Interest received 388 | Accrued income 89 ©
officers
Subsidiary | Nomura Corporate Funding (Owned) Loans receivable |Loans receivable 1,419,689 | Short-term loans 1,281,476
America LLC indirectly 100% |Guarantee Long-term loans 180.421
obligation receivable from 3
subsidiaries and ®
affiliates
Interest received 46,455 | Accrued income 7,288
Guarantee obligation 159,367
8
Guarantee fee received 208 | Accrued income 209 ®
Subsidiary | Nomura America Finance, LLC (Owned) Guarantee Guarantee obligation 223,936
Lo - 3
indirectly 100% fobligation Guarantee fee received 87 | Accrued income 87 ®
Subsidiary | Nomura Bank International plc (Owned) Guarantee Guarantee obligation 381,874
indirectly 100% fobligation Guarantee fee received 179 | Accrued income 183 ®
Subsidiary | Nomura Europe Finance N.V. (Owned) Borrowings Borrowings 1,204,823 | Short-term 1,465,600
directly 100% |Guarantee borrowings 10)
obligation Interest paid 8,955 | Accrued expense 1,016
Guarantee obligation 932,013
8
Guarantee fee received 511 | Accrued income 514 ®
Subsidiary | Nomura Global Finance Co., Ltd. (Owned) Borrowings Short-term 794,000
directly 100% |Guarantee . borrowings
o Borrowings 1,369,021
obligation Long-term 915,648 | (10)
borrowings
Interest paid 38,073 | Accrued expense 3,251
Guarantee obligation 1,806,390
8
Guarantee fee received 751 | Accrued income 752 ®
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Proportion of . . . Balance as of
N Relationship Transaction
. . voting 3 Nature March 31,
Classification Name of company . with related . . amounts Name of account Notes
rights owned art of transaction (millions of yen) 2024
(owned by) party Y (millions of yen)
Subsidiary | Nomura Global Financial (Owned) Guarantee Guarantee obligation 678,354
Froducts Inc. indirectly 100% |obligation Guarantee fee received 721 | Accrued income 700 ®)
Concurrent
officers
Subsidiary | Nomura Europe Holdings plc (Owned) Loans receivable |Loans receivable 485,013 | Long-term loans 508,570
directly 100% receivable from
subsidiaries and 3)
affiliates
Interest received 33,997 | Accrued income 2,408
Subsidiary Nomura Financial Products & (Owned) Loans receivable |Loans receivable 202,460 | Short-term loans 159,000
: ; 3) (4
Services, Inc. directly 100% Interest received 19,269 | Accrued income 1asq | O@
Establishment of a 400,000 | Long-term loans 349,310
commitment line with receivable
subordinated terms from subsidiaries
and affiliates
Loans receivable 301,766 ®)
Commitment line 138
establishment fees
received
Subsidiary | Nomura Asia Pacific Holdings (Owned) Loans receivable |Loans receivable 106,012 | Short-term loans 102,100
Co., Lud directly 100%  Concurrent Interest received 821 | Accrued income 54 )
officers
Subsidiary Nomura Capital Investment Co., (Owned) Loans receivable |Loans receivable 18,746 | Short-term loans 123,700
i 3
Lid. directly 100% Interest received 106 | Accrued income 44 ®
Affiliate Nomura Research Institute, Ltd. (Owned) Purchases of Data processing system 34,534
directly 19.1% |system usage fees paid
indirectly 3.9% |solution and Software purchase 9,975 | Accounts payable 4,215 an
consulting
knowledge
services

Terms of transactions, policies determining terms of transactions, etc.

(1) Usage fees related to data processing systems are determined rationally based on the original cost to the
Company.

(2) Please see “Significant Accounting Policies” 8. Recognition criteria for revenue and expenses for transaction
details.

(3) Interest rates on loans receivable are determined rationally in consideration of market interest rates. The
transaction amounts for loans receivable indicate average monthly balance. No collateral is obtained.

(4) Transaction amounts and balance as of March 31, 2024 do not include the transaction amounts for
establishment of a commitment line with subordinated terms of (5).

(5) The transaction amounts for the establishment of a commitment line with subordinated terms is the amount
of the financing limit.

(6) Terms and conditions of these transactions were determined in consideration of market conditions. The
transaction amounts for guarantee deposit of derivatives indicate average monthly balance. Balance as of
March 31, 2024 was included in Current Liabilities, Others on the balance sheet.

(7) Development fees related to data processing systems are determined rationally for each transaction based on
the subsidiary’s cost.

(8) Please see “Notes to the Balance sheet” for details. The guarantee rates for each transaction are rationally
determined in consideration of market rates.

(9) Interest rates on loans receivable are determined rationally in consideration of market interest rates. The
transaction amounts for loans receivable indicate average monthly balance. This is the reverse repo
transaction which pledged U.S. treasury as collateral.

(10) Interest rates on borrowings are determined rationally in consideration of market interest rates. The
transaction amounts for borrowings indicate average monthly balance. No collateral is provided.

(11) Usage fees related to data processing systems and software are determined for each transaction in
consideration of operating maintenance costs, original costs related to system development, etc.

(12) Transaction amounts do not include consumption taxes, etc., and balance as of March 31, 2024 includes
consumption taxes, etc.
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[Notes to Per Share Data]
NEt @SSELS PET SHATE ...ttt ettt nean 855.20 yen

Net INCOME PEI SNATE ..ottt ettt ettt e e nee 30.01 yen

[Notes to Material Subsequent Event]
(Grant of Restricted Stock Units)

On May 16, 2024, the Company passed a resolution to grant Restricted Stock Unit (“RSU”) to directors,
executive officers and/or employees of the Company and/or its subsidiaries, etc. The number of RSU is
49,784,400 units (49,784,400 shares equivalent). RSU is to deliver shares of common stock of the Company to
grantees from one year to the maximum of seven years after the RSU is granted. The settlement of the RSU will
be primarily in treasury stock.

(Performance Share Unit)

On May 16, 2024, the Company passed a resolution to grant Performance Share Unit (“PSU”) to executive
officers of the Company. The base number of shares has been calculated as 782,100 shares, and the number of
shares when applying a payout rate of 150% is 1,173,200 shares. PSU is to deliver shares of common stock of
the Company to grantees depending on the degree of achievement of the performance targets for the three fiscal
years. The settlement of the PSU will be primarily in treasury stock.

44



