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Investment management business environment

B Challenging environment for investors marked by B Declining investment management fees and
declinein global fixed income yields causes

diverse asset management needs
Fixed income yields?

growing revenues from managing alternative

assets
Decline in investment management fees?
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Assets in corporate pension funds in Japan?
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1. Source: Nomura, based on data from FTSE World Government Bond Index (WGBI) and NOMURA-BPI.
2. Source: Assets in corporate pension funds: Pension Fund Association report on research into current state of corporate pension funds (2019).
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3. Source: Investment management fee data: “Asset and wealth management revolution” by PwC.
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Establishment of Investment Management division

B Set up Investment Management division as part of our strategy to expand from public markets into the
private sphere and meet the increasingly diverse investment management needs of our clients

Aim and vision of Investment Management

« Bring together groupwide expertise in equities, fixed income and other traditional assets as well as alternative assets
such as private equity to deliver greater added value
« Elevate investment management business and deliver services and solutions to meet increasingly diverse client needs

; v" Solid track record in both public and private markets
Organic strategy

v" Enhanced growth within division and tap into full capabilities of

Synergies Nomura Group

Public market

investment
business

Private market
investment
business

v Pursue independent investment stance and advanced expertise

v' Manage business portfolio with nimble capital policy

aseq 1ual|d puedx3

Group

strengths /}

v Growth of inorganic business investments
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Investment Management organization

B Group of investment and asset management companies with track record across diverse investment
businesses spanning public and private markets

Key investment and asset management companies in Investment Management division

Public markets Private markets

Stocks/bonds Alternative strategies Alternative assets
\EY n 4 Judgmental _ Private Equity/Private debt A
strategies Multi-asset
Index Hedae funds Infrastructure/Real estate
L Solutions g Aircraft finance )
NOMURA ASSET M AN AGEMENT Operating globally offering products in traditional assets and alternatives
4 AW 4 ] )
Nomura Corporate Research and Nomura Capital Partners Co., Ltd.
Asset Management Inc. (NCRAM) Private equity investment company using own capital (Y100bn). Leverages
Boutique in US specializing in investments in high-yield fixed both Nomura and third-party management resources to raise corporate value
cncome market JAN of investee companies )
Key 4 AW 4 N\
companies? < WEALTH SQUARE Nomura Mezzanine Partners Co., Ltd. N-MEZ
Manages mezzanine funds. Leverages broad sourcing base of
Provides fund wrap services through financial institutions Nomura Group and provides unique strategy focused on buyouts
. J \_ J
4 )
NOMURA BABCOCK & BROWN CO,, LTD.
Originates international leases for aircraft and other large equipment.
Business tie-up with BBAM Aircraft Leasing & Management to provide
\_ investment opportunities focused on leasing. y
Y63 21m V261

1.  The above companies are the main group companies that come under the Investment Management division.
2. AuM includes net after deducting duplications from assets under management (gross) from Nomura Asset Management, Nomura Corporate Research and Asset Management Inc., Wealth Square, as well as money invested 3
by Nomura Babcock & Brown client and investments by Nomura Capital Partners, Nomura Mezzanine Partners, etc.



NOAURA

Enhancing growth and leveraging full capabilities of group

B To deliver on Investment Management’s aim of enhancing our product offering and expanding our client
base we will leverage the full capabilities of Nomura Group and affiliates to pursue further growth

Organizational management for enhanced growth Leverage full capabilities of Nomura Group and affiliates

Advanced investment management, expanded product offering

* Advanced expertise, knowledge management

Ensure independence of each entity. Expand product
offering with competitive performance backed by expertise
and innovation of each group company

» Leverage full capabilities of Nomura Group and affiliates to help
resolve social issues and contribute to sustainable growth

* Global sourcing network

Meet diverse needs, grow client base

* Access to Nomura Group high-quality, extensive client base

Collaborate across products to better solve client issues

and provide solutions and expand our client base * Improve business structure using digital technologies

Operational efficiency

Wholesale

Standardize internal processes ComiET
Drive efficiencies and reduce work-load through Company
digitalization

Investment
Management

Future Nomura
Innovation Research

Accelerate division strategy

: . Company Institute
Centralize strategy under dedicated department N%@im
Accelerate strategic planning and execution required for Estate

growth Holdings
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Investment Management division targets

B Targetincome before income taxes of Y80bn at base case scenario run rate in FY2024/25

Investment Management division targets

ormer Asset ...
e R Investment Management division results and targets

(billions of yen)

AuM? Y64.7trn Y65.9trn Y70trn Y80trn
Net revenue 134.8 163.1 138 170
Income before 74.2 91.0 60 80
income taxes
91.0
Income before T74.2 80

income taxes

Investment
income?2

Business income
(excl. Investment

income)
FY2020/21 FY2020/21 FY2022/23 FY2024/25
Former Asset Investment Management (Target) (Target)
Management division division
1.  AuM includes net after deducting duplications from assets under management (gross) from Nomura Asset Management, Nomura Corporate Research and Asset Management Inc., Wealth Square, as well as money invested
by Nomura Babcock & Brown client and investments by Nomura Capital Partners, Nomura Mezzanine Partners, etc.
2.

Investment income includes ACl-related gain/loss (includes gain/loss on market valuation of ACI shares, interest payments on funds used to acquire ACI shares and dividends received from ACI) and gain/loss on funds of 5
investment companies under Investment Management such as Nomura Capital Partners and investment securities under Investment Management.
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Business approach to achieve our targets

B Focus on areas to strengthen in order to achieve consistent growth in existing businesses
B Grow client base and expand product offering by launching new businesses and executing inorganic strategy

Two-pillar approach to achieve revenue growth

m Consistent growth . {plfsrt?;saer lZ?tare of publicly offered investment
= Consistent revenue growth

Y
v, £_<I'| % » Grow ETF! investor base
('DD 0 3 Revenues centered on
= ] . investment management - Deepen ESG? strategies, prioritize resource
8 © Time fees allocation to flagship strategies

+ Business growth by collaborating with ACI3

® Medium to long-term growth + Strengthen mutual fund business in AEJ
2 Z ?<E’ » Alliances in private space, gain investment
g g g / management capabilities
S o |NE

[%2]) I .
@ = — Time Develop future businesses + Enhance private equity/debt strategies
'5.’ (:"D ® Growth from investment Seek return on investments :
c v opportunities - _Expand lineup of real assets such as
w v infrastructure
5 @ Py
o @ 2
% % g * Investin funds for new businesses
g o ? .

| Time + Selective investment in high-quality investee
companies for existing fund business

1. Exchange Traded Fund 2. Environment, Social, and Governance 3. American Century Investments
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Initiatives in public market businesses

B [Implement following major initiatives in Nomura Asset Management public market businesses to increase
business revenues

Major initiatives

v Incorporate ESG into investment management process, and build out platform
Provide ESG solutions to meet for ESG such as sustainable investment, impact investment and engagement

increasingly diverse needs v Provide cll_en.ts with solutions for various ESG issues using in-house and third-
party specialists

Expand client base to include v' Set up ESG Business Strategy Dept. to further enhance ETF business
v Multi-channel approach covering broad range of clients from retail investors to
institutional investors

Introduce staggered fee structure where fees decline in line with TOPIX ETF AuM

institutional investors in Japan

and international clients v

Business growth by developing v' Steer resources to flagship strategies to enhance investment management and
Flagship . . " product capability
: internationally competitive - : .
strategies y P v" Building and leveraging long-term track record, further develop multi-channel
flagship strategies approach (Japan Retail, institutional investors, international)

Swift transformation centered on v' Enhance support for distributors by introducing digital marketing
high-quality people, digital v’ Drive effi_ciencies in passive space using I_T architecture _

' v Develop investment management strategies that leverage alternative data and
technologies and IT infrastructure cutting-edge technologies
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Enhance existing alternative products

NOAURA

B Enhance private equity strategies and establish structure to provide real asset products. Expand lineup to
include business investment opportunities

Strengthen alternatives to increase services and scale for clients

anjeA dnols) einwop JaAllad

Provide
investment
IrEELEE Traditional
Stable revenue investment

expansion, assets
Businesses with
light capital burden

Alternative
investment

assets

Provide balance

sheet
Own capital, Private
Capital intensive equity
businesses

v" Nomura Asset Management
v Other investment management
companies

Nomura Asset Management
Nomura Mezzanine Partners
Japan-China Capital Partners
Nomura SPARX Investment
Fund of search funds
Nomura Babcock & Brown

v" Nomura Capital Partners
v" Nomura Research & Advisory

Expand products in real asset space

= Collaborate with Nomura Asset Management outsourcing vendors to deliver
investment opportunities for infrastructure, real estate, and commodity

m Increase business investment opportunities focused on leasing through
Nomura Babcock & Brown which originates international leasing

transactions for aircraft and other large equipment

Investment areas:

Creating and exploring new investment strategies in areas such as
venture investments, unlisted assets, business succession funds,

infrastructure and real assets

Expand private market strategies

= Nomura SPARX Investment: Preparations under way to establish
investment company. Pursue upside by investing in venture companies.
List on TSE venture fund market as soon as possible to provide investors

with opportunities to invest in unlisted companies

m Search funds: Set up new field in Japan for business succession. Provide
new avenue to overcome succession problems that can’t be solved by M&A.

Support economic growth of SMEs

= Nomura Mezzanine Partners: Executed two investment transactions and
continuing investment activities to make selective high-quality investments

= Japan-China Capital Partners: Started sourcing activities
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Examples in new private markets space

B Set up businesses in new private market space that combine strengths of Nomura Group and partners

Set up listed investment company to invest in unlisted
companies

Establish fund of search funds

Nomura Group and SPARX Group come together to establish
Nomura SPARX Investment

Pursue upside through investments in venture companies
List investment company on TSE Venture Fund market to
provide investors with opportunities to invest in unlisted
companies

Nomura SPARX
INnvestment

Establish

SRR Plan to list TSE
company —_ (venture fund
market)

Invest

Trade

Provide opportunities to invest

Unlisted Japanese companies _ . .
in unlisted companies

1.

JaSFA: Japan Search Fund Accelerator was established in 2018 to invest in search funds and support searchers and search funds. In 2019, established Japan’s first investment fund investing in search fund. In

2021 Nomura Holdings and JaSFA announced the establishment of a fund aiming to invest in search funds.

Nomura Group and JaSFA! come together to set up fund of
search funds

First fund in Japan to invest in searchers’ full-time search
activities nationwide coverage

Provide new avenue to overcome succession problems that
can’t be solved by M&A, support economic growth of SMEs

High-quality people (= searchers)

More succession

Growth of succeeded

business searchers/
Success for searchers increased
investment

Regional growth

Contribute to revitalizing SMEs

Promote HR mobility to SMEs .
and regional development
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Areas to enhance and inorganic strategy

B Considering expansion based on four pillars of entry standards, taking organic strategy and various
iInorganic strategy options to build out the business for products and client base

Inorganic strategies to strengthen business

Inorganic strategic options

Deciding factors

Degree of control

>
. : . Minority -
Commitment  O¥e]V{elale] Team lift out . Subsidiary
Investment
Relationship Employment/ Str_ateglc I\/!anagen_went
Internal alliance integration

Balance sheet Co_llaborate Use own
leverage with other funds
investors

Initiatives under discussion to expand product offering

= Inorganic strategy to expand product offering will require careful selection
of business areas taking into account valuation levels of illiquid assets,
consideration on how to ensure smooth operations and accelerated
approach to get operations running

= Enter infrastructure space by expanding real asset lineup and increase
investment opportunities through leasing, etc.

= Strategic expansion of private equity/debt: Launch new strategies through
funds of funds, outsourcing, and alliances to shorten time needed to build
track record

= Digital asset management business

Initiatives under discussion to grow client base

m To grow client base, strengthen international Group offices and third party
channels while exploring inorganic strategies in focus areas

m Increase client base outside Japan: Reinforce distribution in AEJ where
demand for asset management is expected to grow on the back of rise of
the middle class

=  Set up marketing platform targeting younger generation using digital media

10
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Example of investment and strategic alliance

B Started strategic alliance with American Century Investments in May 2016
B [Implemented initiatives to grow business over past five years and collaborative business has grown to Y1trn

Strategic alliance with American Century Investments (ACI)

Entered strategic alliance with American Century Investments in May 2016 (acquired 41% economic interest for approx. $1bn)
Continued to hold business strategy meetings between management from both firms to expand business through synergies
Conducting business that complements the platforms and client base of both companies

Integrated ACI funds onto Nomura’s UCITS!? platform in August 2019

AuM from collaboration between both companies grew to Y1trn at end of March 2021

AuM from collaboration with ACI2

(billions of yen)

981
886
124
477
367
177
Dec-2016 Dec-2017 Dec-2018 Dec-2019 Dec-2020 Mar-2021
1. Undertakings for Collective Investment in Transferable Securities (UCITS) compliant fund. 11

2. AuM through collaboration between Nomura and ACI
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Examples of independent organization and team lift out

B NCRAM and Global Dynamic Bond Fund both operate independently and with consistent investment
philosophy
B Long-term business growth underpinned by strong performance

NCRAM

Global Dynamic Bond Fund (GDBF)

Maintained operational independence since launch in US in
1991

Long-term team including CEO/CIO who has been with the
company since it was established

Global business expansion driven by strong performance with

AuM growing to over Y3trn

Lift out of total return fixed income management team into
Nomura Asset Management UK in 2014

Build up infrastructure and invested own funds to develop
track record

Strong performance recognized by winning many awards,
international business growth lifted AuM to Y400bn

NCRAM AuM GDBF AuM
(trillions of yen) -
(billions of yen)
3.5 3.1
3.0

2.5
2.0
15
1.0
0.5
0.0
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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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