NOMURA

Connecting Markets East & West

Presentation at Nomura Investment Forum 2023

Strategy update: Moving to the next stage

Kentaro Okuda
Group CEO
Nomura Holdings, Inc.

November 29, 2023

© Nomura



Y.V
NOMURA

Today’s agenda

Expand into private markets: Deliver high-quality private market services and solutions globally

Growth driven by

competitive strengths Elevate Retail business model transformation with rename to Wealth Management Division

next fiscal year

Raise corporate
value Improve Wholesale profitability and control cost base

Business model | Improved
consistently profitability

delivering Control costs via Structural Reform Committee to secure future investment capacity
ROE of 8-10%

Position Investment Management as growth business: Scale up to become core part of
business portfolio over medium to long term

Shareholder
returns

n Sufficient regulatory capital: Investing for growth and proactively returning to shareholders
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Expand into private markets

Growing private products

NOMURA

Providing more solutions tailored to client needs

Steady growth in alternative AuM

Role as gatekeeper

Expanding product offering in private and real asset spaces

Securities

P

Non-securities solutions

- —

Stocks, bonds,
investment trusts,
discretionary
investments
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! Insurance, Real estate o ting |
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(billions of yen)
1,209 1,263
843
698
567
420
Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

Strong growth in consulting-related revenues'

| Jep————————

(billions of yen)
12.0

10.9

10.0
8.0 79 75 7.4 7.8
6.0 4.9
4.0
2.0
0.0
1H 2H 1H 2H 1H 2H 1H
FY20/21 FY21/22 FY22/23 FY23/24

Following a revision to the scope of consulting-related revenues, figures from before FY2022/23 4Q have been reclassified to meet the new definition.
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NOMURA

Renaming Retail business to Wealth Management Division

Rename to Wealth Management Division from FY2024/25 to align name with new business model

I S S A S " S
Name Retail Wealth Management

Business Transform to focus on recurring business (wealth management) through asset Align name and business model to
model management business asset management business
= Start of business model _ . | = Provide high value-added
. = Set target to lift recurring u Recurrlng revenue cost wealth management services
= Introduced budgeting for net revenue cost coverage ratio coverage ratio reached 53% to support Japan’s goal to be
increase of bl to around 50% (2014) (FY2023/24 H1 actual) an investment-oriented nation
Strat ntgxgzﬂgst%ys/tg?r(;\;ﬁ?\g = Grow client assets with a
rate i
aqy recurring revenue ];Oscsl:astson recurring revenue
« Start of sales channel m Completed sales channel — Hire and develop specialists
; ion (2018 reformation to align to client | {—~ Further diversify recurring
reformation ( ) needs revenue business
FY2013/14 actual Recurring FY2022/23 actual |
Others e revenue Ohers _— Recurring
14% Invest. revenue
Revenue _ | trusts A 45%
breakdown ©

Stocks Bonds

Stocks

Bonds
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Retail: Sales channel reformation delivering results

Face-to-face: Revenue growth driven by higher client interactions

Non-face-to-face: Leveraging digital tools to maintain revenues

Increase in new accounts in HNW space

Rising number of accounts logging into apps for first time
*Indexed, FY2022/23 1H = 100
131 (thousand) m No. of accounts logging into apps for first time
- 300 274 2
100 -7 238
- 184
+31% 200 142 163
YoY
100 I
0
FY2022/23 FY2023/24 May Jun Jul Aug Sep Oct
1H 1H

Face-to-face revenue growth outpacing overall division Non-face-to-face revenues up YoY despite lower headcount

*Indexed, FY2022/23 actual (half-year) = 100 *Indexed, FY2022/23 monthly average = 100

Retail overall Face-to-face business Non-face-to-face revenue trend
127 135 138
120 126 124 128
100
s I
FY22/23 FY23/24 1H FY22/23 FY23/24 1H FY2022/23 Apr May Jun Jul Aug Sep
(half-year) (half-year) monthly
average

1. Actual results for last fiscal year is the monthly average of the total of revenues booked last year from clients covered by Digital Customer Services in the first half of this year and revenues booked last year from Net & Call.



re Retail: Business model tr_ansformation driving NOANURA
remarkable development in performance

B Performance rebounded this year as stringent cost control helped lift recurring revenue cost coverage ratio

B Further diversify recurring revenue business to lift recurring revenue cost coverage ratio to 80% by
FY2030/31

Strong revenue growth Further raise recurring revenue cost coverage ratio by 2030
(billions of yen) (billions of yen)
Expenses
. 80%
B Recurring revenue

2000 200.0 =—=e==Recurring revenue cost coverage ratio ® 30%

70%
150.0 150.0 ° 60%

— anNE

100.0 Flow revenue 100.0 / 40%

30%

50.0 50.0 20%
Recurring
revenue 10%
0.0 0.0 = o0%
1H 2H 1H 2H 1H 2H 1H Half year MH 2H 1H 2H 1H 2H 1H Half Half
FY20/21 FY21/22 FY2223  FY23/24 FY24/25 year year
y FY20/21  FY21/22  FY22/23 FY23/24  FY24/25  FY30/31
(Plan) (Plan) (Plan)
PTI 37.9 54 4 36.0 23.2 10.4 23.1 52.0 47.5
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Retail: Expanding workplace business

NOMURA

B Workplace market is growing as demand from corporates rises due to increased need for workers to build

up their assets

B By providing workplace services for corporates and asset building and asset management services for
employees at each stage of their career, we aim to create the next generation of high-net-worth clients

Overview of next gen. HNWIs retention and service provision

M

For corporates: Provide Groupwide support
for human resources management
For employees: Provide services through
digital tools

accounts opened

os |Enhance touchpoints with

ol L next generation HNWiIs

@

@]
3 Leverage dominant share gained through workplace services
8 = for corporates and providing financial education to access
5@ working generation clients

8

=

g.

(72}

E.g.) Expanding client franchise through ESOP business

Members
1.93m (Sep. 2023) Client assets
Market share (member basis): Y6.4trn (Sep. 2023)
54.7%"

Most members open account before leaving plan:
73% of members open account (FY2022/23)

Accelerated opening of accounts Amount moved from ESOP
from ESOP: Over 100,000 annually to Nomura accounts: Approx.
(around 60-70,000 in previous years) Y500bn per year

Client needs Our services and solutions

N\
Securities account services

Manage own
company shares

Solutions for ESOP and equity compensation

\ 4

Junod9e saljlinoas buluado Jayy

\—//

Retirement asset
management

Support retirees to manage financial assets
including retirement benefits

Asset building

Help clients build up assets using apps and other
digital tools

.

1.  Asof March 31, 2022; Source: Nomura, based on results of survey by Tokyo Stock Exchange on status of ESOPs in fiscal 2021.
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Retail: On track to meet FY2024/25 KGI and KPIs

B Reorganization completed in spring 2023 coupled with market rally resulted in performance tracking
ahead of FY2024/25 KGI target

FY2025/25 quantitative target Key points to achieve target
o Net revenue . Income before income taxes
(billions of yen) 360.0 ! 95.0 Recurring revenue of over Y150bn
3280 i
300.2 . :
____________________ [ =y ! B Provide customized portfolio services
Net revenue revenue? | 59.2 tailored to client needs primarily through
Recurrin? i 52.0 face-to-face business
Income 191.0 revenue |
before ! 33.5 B Establish consistent revenue base
income taxes .
(KGI) |
| ‘ - : Flow revenue of over Y200bn
FY21/22 FY22/23 FY23/24 FY24/25 i FY21/22 FY22/23 FY23/24 FY24/25
(Actual) (Actual) 1H (Plan) | (Actual) (Actual) 1H (KGI) B Aim to increase significantly by focusing
(Actual) : (Actual) on clients with face-to-face needs to
further develop business with existin
FY2021/22/ FY2023/24 1H/ FY2024/25/ clients and wir? new clients g
March 2022 September 2023 March 2025
(actual) (actual) (KPI) B Provide highly specialized services
Recurring revenue assets Y19 6trn v20.2tm s Y21 6trn through organization aligned to client
KPIS to = |-=m=mmmm e e -Y- 5--7--2-6 ---------------------------------- needs
. . . .2bn
achieve KGI L\(le?/telgtﬁlgvgi Soeft;ecurrlng Y477 2bn (excl. Corporate section, Y800bn
Y166.5bn)
" Flow business clients - 1505m - 1 "2-;1-7-;;"7 -------------- 146m ® Controlling costs after determining items
e e — . for cost reduction as part of project to
Workplace services 3.357m 3.565m 3.66m reform revenue and cost structure

1.  Revenue from client assets and continually occurring revenue (investment trusts, discretionary investments, insurance, loans, level fee, etc.).
2. Revenue related to transactions (brokerage commissions, consulting-related fees, interest other than loan-related). 7



Wholesale: Working towards FY2024/25 target

NOMURA

B Continue to improve revenues and make additional costs cuts to achieve FY2024/25 target

FY2024/25 quantitative target

Income before income taxes

(billions of yen)

Cost optimization

Cost increase Run rate
due to revenue
levels and
external
environment

160-180

FY24/25 Mid-term

(plan)

FY2023/24 1H
(actual)

plan

FY2024/25
(KPI)

Revenue by product (YoY change)

Decline < | » Increase
Financing Solution [ 7
Securitized Product |
Equity Product ||
Execution | B o
Credit |
Advisory [ _
C Rates | | e 'o" o
S PXEM — =
FY2022/23 1H mFY2023/24 1H

Revenue
uplift
74.5
294
FY21/22 FY22/23 FY23/24
i (actual)  (actual) 1H
i (actual)

; FY2021/22
Main KPlIs (actual)
EWKnue/modlfled 70%
Cost-income ratio 89%
Fee/commission $1.38bn

revenue

1. Medium term target

Initiatives to achieve target

Stability,
diversification,
resource control

Strengthen underlying
profitability

Control costs

Improve Macro Products profitability
Revise resource allocation

Tap into structural changes in home
market to increase revenues and gain
operating leverage

Expand international client business
Growth in private and risk-light businesses

Additional cost reductions
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’ } o_WhoIesaIe: Restoring international macro business NOANURA

profitability and allocating resources efficiently

B Lift division revenues by improving Macro business, largest product in international business
B Continue to review resource allocation and business lines to improve profitability and resource efficiency

Initiatives to raise resource efficiency

RWA optimization Enhanced limit
management

Initiatives to improve Macro business and

reduce performance volatility

Macro Products revenues (half year)

= Rates

FX/EM

FY19 FY20 FY21 FY22 FY23
/120 121 122 /123 124

Flexible reallocation of resources

(Reallocate to strong Japan
business and client financing
business)

Adjust risk in line with market
conditions

Emphasize/expand client
businesses

B Reduce RWA by
optimizing
counterparty risk
management

B Broad application of
stress test for client risk
management

B |ntegrate multi-layer

resource buffer, reduce

overall limit

I mprove resource

efficiency by
reallocating
resources and
optimizing RWA

Room to save RWA

Flexible resource
allocation

4~6%
Funding/liquidity

B Allocate resources
flexibly in line with
product performance

B Optimal management
of funding and liquidity
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T Wholesale: Expanding client businesses

NOMURA

B Steadily grow client businesses centered on global products with a solid platform and competitive

strengths in Japan

B Support growing corporate actions by Japanese corporates driven by structural changes in home market

; Provide global products to Japan/AEJ

Americas Equity Products Americas Securitization
revenues’ Products’ 2

Qo

FY16/17- FY22/23 - Medium FY16/17 - FY20/21- FY22/23- Medium
FY19/20 FY23/24 termtarget FY19/20 FY21/22  FY23/24 term

average 1H average average average (annualized) target
average
' Increase client touchpoints, expand business
GM client revenues’ GM top 20 client revenues'
+12% +26% __--
FY22/23 FY23/24 FY22/23 FY23/24
1H 1H 1H 1H

Support corporate actions by Japanese corporates BEE—

Changes to Japanese

companies/environment

Share buybacks? ROE median* Sphrgrr‘)eogzlldsgr
viotm  Y9.7trn  6.1% 8.3% 50 113

(FY2012)  (FY2022) (FY2012) (FY2022) (FY2016)  (FY2022)

Stricter oversight of

Capltal efficiency Improved profltablllty management by shareholders

g il =

Japan-related M&A, Sustainable finance Coverage as lead
ECM, IPO rankings® underwriting” managers
Traditional businesses
ECM Advisory
* Proactive fundraising aimed at .

DCM * Advise on overall balance sheet

decarbonization

Bond-type class shares based on cost of capital

Sustainable finance including real estate

Non-traditional businesses

Share buybacks: Fully committed share repurchases (FCSR)
Real estate: M&A/fundraising related businesses
Rates/FX solutions: J-REIT interest rate swaps, deal contingent FX

1
1
1
:
1
|
1
1
1
|
1
1
1
:
1
Increase in group reorganizations |
1
1
|
:
1
|
1
1
1
|
Digital: Security token offerings, digital bonds i

USD based revenues. 2. Financing business. 3. Source: Nomura, based on Nomura Research Institute database. Companies listed on TSE Prime Market (TSE First Section until 2021) at the end of March each year (FY2022/23 as 10
of June 2023). 4. Source: Nomura, based on I-N Information Systems and Nomura Research Institute databases. Companies (excluding financial services) listed on TSE Prime Market (TSE First Section until 2021) at the end of March
each year. 5. Includes withdrawn shareholder proposals 6. Source: Refinitiv 2023 calendar year 7. Source: Inframation 2022 calendar year 8. Source: Nomura, based on Toyo Keizai Japan Company Handbook (2023 Summer).




Wholesale: Grow risk-light businesses to diversify revenues

T o NOMURA

B High paced asset inflows driving growth in client assets and revenues in International Wealth Management
B Delivering high value-added private solutions matched to client needs
Steady growth in International

Wealth Management business Infrastructure & Power Finance Investment in reinsurance platform
Progress since FY2020/21 Sales since ESG focus Sales to Japan
(accumulated) : (ESG-related :
launch in 2017 : clients
~97, ~$9b ~1.500 transactions) ( PRISMIC
% n ’ >$1 65n 500 Approx. $2bn Reinsurance Platform (Bermuda)
Approx. %o .
Revenue Net new Newly opened
growth money  HNWaccounts Revenue @ Prudential WARBURG PIncUS
illi Sponsors
Client assets (Sep) (USD millions) P
(USD billions) 35 Leverage expertise gained in North o _
————————— America to meet client needs for ~250 Agreed to joint strategic
ESG and decarbonization while investment with other
supporting the flow of risk capital ] investors in Sep 2023
around the world ~100 NOMNURA

Made strategic investment with aim to provide
diverse services related to growing global

.........

! 1
l !
l !
! 1
! 1
i !
! 1
! 1
! 1
: !
E | reinsurance business and open up new revenue
171 i opportunities
1 1 =
13 | ! Cross selling
! ! . . . . . .
" : ! Hedging, financing, originating
9 | ! securitized products
! 1
! 1
! 1
: ! X
! 1
: | l Franchise
o Provide US rei lutions t
Ey20/21  FY21/22  FY22/23  FY23/24 ed'ulm term FY18  FY19 FY20 FY21 FY22 FY23/24  Medium roviae I r:ﬁgi%r?nnscfrgr%” lons to
; o D Iy A 19 /20 /21 /22 /23 progress term rough P
Revenue{ 85 | {96 { {98 | il(annualized)i'l220+: (annualized) estimate

(USD millions) e

11
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m Additional $100m of cost reductions, aiming for further reductions
B Set run rate cost target of $5.1bn by March 2025

pcestieduclontaciel_ — TN

Add reduction target

(USD billions) Global Markets

= Efficiencies through simplification and
optimization

VS Previous
target

5.5 0.1

= Human talent portfolio aligned to future
business model

Streamlining

business = Thorough review of market data expenses

~0.1 5.1

($150m-+) " Op?imization from internalization and third party
reviews

Investment Banking

* Implemented additional cost reductions in
FY23/24 1H to focus resources on core
products and regions and reduce run rate costs

» Reduce Corporate costs

Structural = Optimize vendor and third party expenses,
reform decommission applications

($90-$110m) = Continually review operating model, ways of

working, business efficiencies

Review infrastructure and location strategy
= Group IT infrastructure integration
= Review Corporate functions

Medium to long

Cost base Actions Front Office Reform environment Rate term priorities
RR Impact Platform & linked (ex Growth
Footprint increases Linked)

FY22/23 FY 22/23 Streamlining Structural External  24/25 Exit Run-

12
1. Excluding cost increase from revenue-linked
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NOANURA
’ T Structural Reform Committee cost controls

B Structural reforms leading to a fundamental rectification of high-cost structure
B Run rate cost' reduction target of Y50bn by March 2025 with 66% complete as of November 2023

Reduce costs and build out our business platform to achieve ROE of 8%-10% over the medium term

Medium term
initiatives

Mission of SRC

Short term initiatives (April 2023 — March 2025)

B Reduce vendor costs, integrate IT infrastructure and data

! centers
i m Standardize Corporate functions for global management Secure investment
| m Revise Corporate operating model capacity for the future
| B Review location strategy
i B Limit outsourcing, review telecom expenses Reduction
i _|m Move branches form road level to higher floors and return Ytgg%eﬂ
i office space to reduce real estate costs -
i | |m Optimize allocation of people and ensure pay for performance Retductiton Structural
i arge |
! Y50bn’ reform : Establish a structure that
; (Groupwide) !
] ° i supports new challenges
Structural i
Lo form :
Retail project to retorm i
reform revenue (Groupwide) i
and cost structure ]
Some causes of Benefits from Completed |
higher costs no  previous cost 66% i
longer present i == 70 i . .
:(severgncg, deferred reductions Y33bn | Improve efficiency
i compensation) d i
! March 2025 Mid-term |

13

1.  Excluding cost increase from yen depreciation, inflation revenue-linked and strategic investments



Investment Management: Working towards March 2025 target

NOMURA

Leverage traditional business capabilities to move to next stage

Investment Management income before income taxes

(billions of yen)

71.5
63.0
435 ]
Investment
26.8 Business dain/loss
revenue
FY2021/22 FY2022/23 FY2023/24 FY2024/25
(actual) (actual) 1H (plan)
(actual)
FY2021/22/ FY2023/24 H1/ FY2024/25/
Mar Sep 2023 Mar
(actual) (actual) (KPI)
AuM Y67.9trn Y76.5tm Y75.8trn
Net inflows Y2.0trn v23trm v/ Y3.0trn

Key areas for revenue growth
Growth opportunities Growth areas Initiatives

° Tailwir’1ds from ® Strengthen inhouse management,
Japan'’s stockpile of expand global management
personal financial strategies
assets and .
government policy to Public markets ° _Iir]]hrance p;rc;duct:t gn%verr:\:/a_nce, "
become an improve product and service quality
investment-oriented ® Provide asset management
nation products via New NISA

® Potential for growth ® [ everage strengths of gatekeeping
of investment into capabilities
private assets Alternatives ® Scale up inhouse management

(Private/real ® Develop private credit expertise in
® Access to inflation- assets) US
resistant asset ® Enter new businesses through joint
classes ventures

Grow AuM through public markets, focus on growth areas with high fees

14



> Inves_tr.nent Man_agement: AuM at record high driven by NOMNURA
transitional business

Steady growth in AuM on inflows since Investment Management Division established in April 2021

Inflows?3 ]
(Total since Apr 2021) AuM growth drivers

Investment Management AuM?

(trillions of yen)
Total:  +¥Y3.6trn
+Y11.8tm Investment = Bank channel driving AuM growth: Inflows into US dividend stock
trusts for +Y1.2trn and balanced funds
64.7 individuals = Inflows into range of investment trusts in Nomura Securities channel
+Y0.8trn = |Industry leading defined contribution fund AuM: Ongoing inflows
Japan into foreign stock funds
pension plans _ _
'nSt'tUt,:onal Of which, alternatives: . Gontributions from inflows into yen bond and alternative funds from
IVESIOIS +Y0.4trn institutional investors, mainly pension plans and financial institutions
| +Y0.7trn = Inflows primarily into Japan-related ETFs, strong AuM growth
Global , , p
: +Y0.6trn * Inflows into India stock UCITS*and Japan stock funds
business
+Y0.2trn
Others? Of which. alternatives: = Private/real asset investments and product expansion
Mar 2021 Sep 2023 +Y0.1trn
1. Includes Nomura Asset Management, Nomura Corporate Research and Asset Management and Wealth Square AuM total (gross) minus duplications as well as Nomura SPARX Investment, Nomura Mezzanine Partners, Nomura

Capital Partners, Nomura Research & Advisory, and Nomura Real Asset Investment third-party investments. 2. Money funds and others not included in above channels. 3. Based on AuM (net). 4. Funds compliant with
UCITS (Undertakings for Collective Investment in Transferable Securities).



) NOMURA

Investment Management earnings growth

B Further grow Investment Management business over the medium term to tap into growth markets
B Focus on growth in real assets, international business and public markets

Investment Management over the medium term

Public 2 Potential growth markets including for inorganic growth
m Domestic private 3 fmmmmmm e i : =, >~ = = -
1 Additional i Private debt Infrastructure Private Equity
. ; CEPIELL o : .. (North America) A(EMEA/North America) S, (APAC)
m Overseas businesses Compared to i income :
Real assets® FY2022/23 i from | 2028 market
| Inorganic i AuM forecast’ $1,700bn $1,439bn $1,573bn
Other (incl. ACI related gain/loss)® ___growth |

Organic growth drivers heading to FY2029/30

. Aim for private real estate fund AuM of Y700bn - Y1trn in
future

Real assets Expect revenue growth in forestry asset and aircraft leasing

= - businesses

1
1
1
1
1
1
1
1
i
. US business growth: Aim for private asset management i
Y43.5bn - ) !
business AuM of more than $10bn over 10 years i
1
. . . . 1
International  * Develop expertise as credit specialist !
1
business |
1
- 1
1 1
| |

1
i +  Support asset building to further grow AuM i
Income before Income before i i
income taxes income taxes ! PUbli . Strengthen inhouse capabilities, seek growth in areas with i

. [ ublic :
FY2022/23 (actual)’ FY2029/30 (image) | high fees i
I ————————— e ———————
1.  Breakdown on management accounting basis. 2. Includes Nomura Asset Management income before income taxes. 3. Includes Nomura Capital Partners, Nomura SPARX Investment, and Nomura Mezzanine
Partners income before income taxes. 4. Includes Nomura Corporate Research and Asset Management, and Nomura Private Capital income before income taxes. 5. Includes Nomura Babcock & Brown,

Nomura Real Asset Investment, and New Forests income before income taxes. 6. Includes American Century Investments related gain/loss, hedging gain/loss, and income before income taxes of other operating 16

companies under Investment Management. 7. Source: Preqin "Future of Alternatives 2028” (Oct 2023)



\ I\

Approach to business portfolio

NOMURA

B Continue to rate businesses based on the specific characteristics and optimally allocate economic and

human capital to raise corporate value

Current and future business portfolio

Earnings growth by optimal allocation of management resources

Manage capital heavy business with focus on
revenue/modified RWA ratio while strengthening
capital-light businesses to grow Group ROE

Asset efficiency

Profitability

Size of solid circle shows average
pretax income FY2019/20 - FY2022/23

Size of dashed circle shows future
desired positioning

Investment
\ l;
\Managemen/t/ Y,
LY, /
\¢ /
4

1
1
1
|
1
\}

N,
LAY

E :
o 2 -
e _ -7

-20% 0% 20% 40%

60%

80%

Percentage of total modified RWA

64%
(Mar 2023)

[Percentage of total _
modified RWA Revenue Fixed costs

3\

J

B Manage portfolio focusing on

revenue/modified RWA ratio and
CIR

growth opportunities available

stireiessl \« i / B Scale up core products, expand
Before accounting: risk-light businesses to stabilize
for impact of Basel; and diversify revenues
3 finalization
8% ; I |
(Mar 2023) ! ! !
! ! ! Build up AuM to grow stable
Investment ) E ) E . revenues
Management /‘ | \/J ' gy | ™ Investadditional capital if

4%
(Mar 2023)

\

—a—

Grow revenues thorough
segment-based approach,
workplace services, alliances
Continue to reduce cost base
to boost income before income
taxes

17



Continual realignment of business portfolio

NOMURA

B For the past 10 years, we have revised our business portfolio primarily in international Wholesale in line with
the changing environment, while also capitalizing on strategic alliances and selectively investing in capital-
light businesses (asset management business, domestic face-to-face business, advisory business, etc.)

Strengthen
international
Wholesale
Lehman Brothers
EMEA/Asia
acquisitions

Investments

Asset management and domestic
face-to-face businesses

Corporate and institutional investor
businesses

2023

Enhance international
asset management

business business (advisory)
Strategic partnership Acquisition of
vith American Century Greentech Capital

Investments (US) (US)

Alliances

EUHE RIS ETGEINYA [Expand management of | [ Te] gl N1 (X1 o] [V e]4 5
real assets for reinsurance industry
Announced acquisition Joint investment in
of stake in New Forests Prismic Life
Pty Limited Reinsurance

Comprehensive alliances with regional financial institutions

San-in Godo

Bank Awa Bank

Oita Bank

Fukui Bank Toho Bank

US equity research alliance

Strategic alliance
with Wolfe
Research

Strengthen sustainability

Strategic

partnership with
Angelino Group

Sale of stakes in overseas companies

BDO Nomura

Nomura Asia Capital Nomura
Investment Securities
(Vietnam) (Thailand)

Realignment of Rebuild of business (Phiippines)
EMEA and Americas
; platform
businesses

Revision of Wholesale business due to changing environment Securities
Exit from
Sell/review commodities
business

Reallocate resources due
to environment and
profitability
LINE Securities
restructuring

18



n Capital policy: Impact of Basel 3 finalization and capital NOMNURA
allocation

B Maintain sufficient capital levels after accounting for impact of Basel 3 finalization; Regulatory capital no
longer a concern

B Balance approach aimed at raising corporate value when deploying surplus capital
CET1 ratio

Capital allocation for sustainable growth

i Consider focused investment of management
' resources to grow asset management

. business to be core part of Group portfolio
16.5% FRTB, etc. Estimate B Inorganic strategy for businesses in other

_____________________ . using internal growth areas
model,etc 14~15%

Effective use Shareholder returns

of surplus
capital

Proactive shareholder returns under policy

of consolidated dividend payout ratio of at
least 40% and total payout ratio of at least
50%

T Deploy unused capital in existing businesses

target B Deploy capital in existing businesses with
11% or more revenue opportunities
B At same time, revise resource allocation and
take more flexible approach to reduce
unused capital while creating capacity for
shareholder returns and invest for growth

. Initiatives to enhance capital efficiency
Sep 2023 Applying final Basel 3

actual standards to Sep 2023

(based on current balance sheet u Mon_itor returns on deplloyed capital
regulations) B Flexible reviews of capital allocation

19



6 NOMURA

Capital policy: Shareholder returns

B Dividend payout ratio of 40% or more, and aim for total payout ratio of 50% or more including share buybacks
B Proactively deliver shareholder returns including share buybacks

Track record of shareholder returns

|‘ Revisions to capital policy > &Ir» [ 2023 )
® Implemented policy of ® Aim for total payout ratio ® Consolidated dividend
cancelling all shares of 50% or more including payout ratio of 40% or
exceeding 5% of total share buybacks more as key indicator

(FY2013/14 - FY2022/23)

number of issued shares
Avg. total returns: 79%1

m Total dividend payout 4 Total payout ratid

98% 92%
74% 76% * 70% . 7%
60% 57% 48% ° . 214 . .
¢ >
*
178
167
128 127 131
107
63 71
FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22
/14 /15 /16 17 /18 /19 120 /21 122 123

20
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Raising corporate value

NOMURA

B Improving ROE is a top priority to raise corporate value. We are building a business model over the
medium term to consistently achieve ROE of 8% to 10% and improve profitability and capital efficiency

Lkl ROE

PBR =

L Cost of equity* — L Expected

growth rate

*Calculated using CAPM (Cost of equity=risk-free rate + B x market risk premium);
Estimated at 8%.

Initiatives to improve PBR

[

[
|

Increase ROE

Build business model to achieve
ROE of 8-10% over medium term
Increase profitability of three core
divisions by leveraging strengths
and focusing on areas where we can
differentiate ourselves

Maintain disciplined cost control and
improve cost-income ratio

Improve capital efficiency
(Reallocate resources to growth
areas, deliver appropriate
shareholder returns)

Lower cost of equity

Reduce earnings volatility by
stabilizing and diversifying revenues
Expand risk light businesses,
businesses less affected by market
volatility, and broader asset
management business

Focus on growth areas

Tap into growth markets
Achieve organic and inorganic growth
Continually realign business portfolio
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NOMURA

Progress towards FY2024/25 management targets

B Retail saw a marked improvement in profits driven by successful segment-based approach. Investment

Management is largely progressing as planned

B Wholesale, Japan performance is robust, while international (particularly Macro Products) is slow

Group financial targets progress

Three segment income before income taxes

ROE
FY2023/24 1H

3.6%

8%-10%
FY24/25 full year (target)

(billions of yen)

Three segment CIR
FY2023/24 1H

86%

80%
FY24/25 full year (target)

CET 1 ratio
September 30, 2023

16.5%

11% or more
Mid-term (target)

FY22/23
1H

FY22/23
2H

Current

89.2

26.8

10.4

FY23/24
1H

65.0

FY24/25
Target
(Half-year)

Progress towards FY2024/25 earnings targets
(FY2023/24 1H)

® Marked improvement in division
profits. Higher flow revenues
v driven by successful segment-
based approach; Strong

(on track) annualized recurring revenue
almost at target amount (Y150bn)
Investment Management
® Record high AuM (Y76.5trn)
V4 ® Stable business revenue (Y65.9bn)
at highest level since division
(Large]y on eStathhed
track )
Wholesale
® Japan business robust but
international business slow,
X~ A particularly Fixed Income Macro
o Products
(Significantly | @ First half CIR of 97%, significantly
behind target) | higher than 86% target
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m Improving ROE NOAURA

Cost Revenue RWA
Pretax ROE = (1 — ) X X
Revenue RWA Equity

Cost-to-Income Ratia Returm on AWA [ROA] RWA on Equity

Building a business model to consistently achieve ROE of 8%-10% (ROE logic tree )

FY2023/24 1H ——
(Actual) i B Expand revenues by enhancing segment-based approach |
Retail ' M Expand client franchise through workplace businessand |  P3-7
3.6% | __aliances i
' B Increase public markets business AuM
Investment i B Pursue growth opportunities in high fee alternative I P14-16
Improve and Management  |i  gomain :
ex p an d revenues ' .'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.':
_ Improve Wholesal | @ Scale up core businesses | [
—  profitability —— olesale : @ Build stable and diverse business base | i
(C I R :L'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_:
reduction) Other new areas |i m Create group premium !
e
. Continued focus i B Cost reduction of Y50bn by FY2024/25 i P13
on cost control | B Additional cost reduction of Y12bn over medium term i
Management I_'_':::::::::::_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'_'::::::::::::::::::::::::;
target N : , : , i
Optimal allocation : m Manage portfolio focusing on revenues /RWA L pq7
Focus on asset of risk capital B Long-term diversification to stable, high ROE businesses |
ROE efficiency ::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::
8%-10% . . R . :
Optimal capital B Continuously review and readjust business portfolio i
a"ocatlon i::.:::Fj:::::t:.:::r:::":::::t:::::ZZ;ZI::t::::::::t:::::::::::::::::::::::::::::::::::::::::::::::: P18
. i roactively allocate capital to growth areas |
M amn ta n :,'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'Y'.'.'.'.'.'.'.'.'.'.'.'.'.S'.'.'.'.'.'.'.g’.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.T:
. appropriate _| : i :
?izanpcial Appropriate | m Dividend payout ratio of 40% or more | P19.20
leverage shareholder | m Total payout ratio of 50% or more with flexible share buybacks i
returns S |
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NOMURA

Nomura Group people strategy

B By adopting a long-term approach to our people strategy, we aim to improve employee engagement and
develop differentiated intellectual capital to boost the added value Nomura Group provides

Nomura Group people strategy Organization rich in diversity
Create a truly enriched society 90 nationalities, Female employees 40%,
30+ countries and regions incl. 20% female managers
(FY2022/23) (FY2022/23)

Maximizing value as a group of professionals

Assign/
Place

Diversity, Equity &
Inclusion

Wellbeing ‘
80% mid-career hires As of April 2023, 7 out of 15
Diverse ways of people started career outside
Nomura

working

(FY2022/23)
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NOMURA

Enhancing employee engagement

B [nitiatives to enhance employee engagement based on results of employee survey
B Increase in number of employees saying they are proud to work at Nomura to 84% (vs. 80% in 2016)

Understand key drivers of

employee engagement

Listen to employees

(90% response rate)

Management listening to
employees and explaining

Working for clients as one
organization

Diverse talent working
together to take on new
challenges and pursue growth

Examples of initiatives to drive employee engagement

Hearing from CEO Half Time video series
Employee questions: 855 Discussions with management
Responses from CEO: 110 = -~
Updates from CEO: 77
(from Sep 2020)

If you have any questions,
please let me know.

Internal recruitment system Overseas exchange student system
Applicants: 540
Employees changed jobs: 210 Continued for 62 years since
(FY2022/23) 1960
BOmLIRA

Total of 631employees have
”» gone to Americas, EMEA, AEJ

Nomura Career
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Considerable change in board composition

Made significant progress in diversifying board over past 10 years

Outside Directors Non-Japanese and women directors
Promoting diversity in
023 /_ key decision-making bodies N\
2003 2023 2003 Non- Nomura is a member of the 30% Club
. . Japan. The 30% Club Japan believes that a
Olzgs6|(3/e). 4 Outside: 9 0% Japaneose 4 healthy gender balance in key decision-

° (69%) (31%) making organizations not only strengthens
corporate governance, promotes
sustainable growth and improves
international competitiveness but will also
contribute to the \J

Women: 3 development of i
(23%) Japanese society.
k PATH‘::'II'UOb PARITYJ

Nomura Holdings Board of Directors (As of June 30, 2023)

Moriaki Shemazakl Takahisa Takahama

Lawa Simona Unger
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NOMURA

Growing interest in Japanese markets

B Continued interest in Japanese markets due to speculation about BOJ monetary policy change, policies to

1.
2.

accelerate the shift from savings to investment, and enhancement of corporate governance

Increase in overseas investor JGB transactions Overseas money flows into Japanese equities
(trillions of yen) (trillions of yen) . . (ven)
; Overseas investor net trading (total)
Speculation ?bOUt BOJ JGB transaction volume and overseas
monetary policy change investor trends’ mmmm Overseas investors (lhs) === Nikkei avg. (rhs)
500 30%
6 35,000

400 il

LT | |
2 0,
300 pgigin 1 0% 4
30,000
200 10% 2
- - 100 | 25,000
Asset income doubling plan 0 ulll 1] ‘ L ’
- 0%
2018 2019 2020 2021 2022 2023 ’ ‘ ‘ ‘ |
== Domestic investors = Overseas investors (2) 20,000
e Ratio of overseas investors Jan-23 Apr-23 Jul-23 QOct-23
Improvement in Japan fee pools? Stronger interest in Japan
(USD billions) - Eggﬂggcome (thousands)
. Initiatives to_ realize an = Investment Banking o Access to Japan-related Nomura reports
investment-oriented nation m Overseas clients = Domestic clients Up 35% YoY
400
3.5
300
-~ 1001
Enhancing corporate 5.8 100 I I I I I I I
governance 0
2018 2019 2022  2023F Jan-Mar Apr-Jun Jul-Sep Oct-DecJan-Mar Apr-Jun Jul-Sep
2022 2023
Source: Nomura, based on Japan Securities Dealers Association data. 29
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Monetizing Japan business opportunities to pursue NOANURA
further growth

B Income before income taxes 2.7 times higher as Japan business revenues for FY2023/24 first half grew 31%
and we took advantage of operating leverage

Significant growth in Japan
business revenues Achieve further growth by taking advantage of revenue opportunities

(billions ofyen) — —————————
B Inject new products (Bond-type preferred shares, fully

Additional committed share repurchases)

growth potential

Income before income taxes 2.7x

(Operating leverage : 5.4x) Incorporate expertise and products from international business

Pursue inorganic growth

Help companies finance accelerated decarbonization efforts

Support group reorganizations and share buybacks based on
cost of capital

Support cross-border M&A by Japanese corporates leaning
toward growth strategy beyond restructuring

Net

reve?ue Investment
31% Banking

380

290 +28% : i . :
B Monetize activities accompanying monetary policy change

Global Markets B Help domestic institutional investors access private markets
+34% such as international infrastructure finance

B Facilitate primary deals, unwinding of cross-shareholdings

+23% B Build on business opportunities towards realizing an

Investment investment-oriented nation

Management B Continued inflows from public investment trusts and ETFs with
high market share; Tailwinds from new NISA

+33% B Differentiate client facing business to achieve consistent growth

B Provide global/tailor-made products in collaboration with other
Retail divisions

B Boost workplace business to capture next generation high net
worth clients

FY2022/23 1H FY2023/24 1H Room for
growth
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NOMURA

Disclaimer

This document is produced by Nomura Holdings, Inc. (“Nomura”).

Nothing in this document shall be considered as an offer to sell or solicitation of an offer to buy any security, commodity or other
instrument, including securities issued by Nomura or any affiliate thereof. Offers to sell, sales, solicitations to buy, or purchases of any
securities issued by Nomura or any affiliate thereof may only be made or entered into pursuant to appropriate offering materials or a
prospectus prepared and distributed according to the laws, regulations, rules and market practices of the jurisdictions in which such
offers or sales may be made.

The information and opinions contained in this document have been obtained from sources believed to be reliable, but no
representations or warranty, express or implied, are made that such information is accurate or complete and no responsibility or liability
can be accepted by Nomura for errors or omissions or for any losses arising from the use of this information.

All rights regarding this document are reserved by Nomura unless otherwise indicated. No part of this document shall be reproduced,
stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise,
without the prior written permission of Nomura.

This document contains statements that may constitute, and from time to time our management may make “forward-looking
statements” within the meaning of the safe harbor provisions of The Private Securities Litigation Reform Act of 1995. Any such
statements must be read in the context of the offering materials pursuant to which any securities may be offered or sold in the United
States. These forward-looking statements are not historical facts but instead represent only our belief regarding future events, many of
which, by their nature, are inherently uncertain and outside our control. Actual results and financial condition may differ, possibly
materially, from what is indicated in those forward-looking statements. You should not place undue reliance on any forward-looking
statement and should consider all of the following uncertainties and risk factors, as well as those more fully discussed under Nomura’s
most recent Annual Report on Form 20-F and other reports filed with the U.S. Securities and Exchange Commission (“SEC”) that are
available on Nomura’s website (https://www.nomura.com) and on the SEC's website (https://www.sec.gov); Important risk factors that
could cause actual results to differ from those in specific forward-looking statements include, without limitation, economic and market
conditions, political events and investor sentiments, liquidity of secondary markets, level and volatility of interest rates, currency
exchange rates, security valuations, competitive conditions and size, and the number and timing of transactions.

Forward-looking statements speak only as of the date they are made, and Nomura undertakes no obligation to update any forward-
looking statement to reflect the impact of circumstances or events that arise after the date the forward-looking statement was made.
The consolidated financial information in this document is unaudited.
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