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On June 27, 2013, Nomura Holdings, Inc. filed its Annual Securities Report for the year ended March 31, 2013 with the Director of the Kanto
Local Finance Bureau of the Ministry of Finance pursuant to the Financial Instruments and Exchange Act.

Information furnished on this form:

EXHIBITS

Exhibit Number

1.  English translation of certain items disclosed in the Annual Securities Report pursuant to the Financial Instruments and Exchange Act for
the fiscal year ended March 31. 2013.

2. English translation of Management s Report on Internal Control Over Financial Reporting and Confirmation Letter.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

NOMURA HOLDINGS, INC.
Date: July 29, 2013 By: /s/ Eiji Miura
Eiji Miura
Senior Managing Director
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PARTI Corporate Information

Item 1. Information on Company and Its Subsidiaries and Affiliates

1. Selected Financial Data.

(1) Selected consolidated financial data for the latest five fiscal years.

Year ended March 31

Total revenue (Mil yen)

Net revenue (Mil yen)

Income (loss) before income taxes (Mil yen)

Net income (loss) attributable to Nomura Holdings, Inc. ( NHI )
shareholders (Mil yen)

Comprehensive income (loss) attributable to NHI shareholders
(Mil yen)

Total equity (Mil yen)

Total assets (Mil yen)

Shareholders equity per share (Yen)

Net income (loss) attributable to NHI common shareholders per
share basic (Yen)

Net income (loss) attributable to NHI common shareholders per
share diluted (Yen)

Total NHI shareholders equity as a percentage of total assets (%)
Return on shareholders equity (%)

Price/earnings ratio (times)

Cash flows from operating activities (Mil yen)

Cash flows from investing activities (Mil yen)

Cash flows from financing activities (Mil yen)

Cash and cash equivalents at end of the year (Mil yen)

Number of staffs

[Average number of temporary staffs, excluded from above]

2009
664,511
312,627

(780,265)

(708,192)

(755,518)
1,551,546
24,837,848
590.99

(364.69)

(366.16)
6.2
(40.15)

(712,629)

(98,905)
999,760
613,566
25,626
[4,997]

2010
1,356,751
1,150,822

105,247

67,798

77,103
2,133,014
32,230,428
579.70

21.68

21.59

6.6

3.70

31.78
(1,500,770)
(269,643)

2,176,530

1,020,647

26,374
[4,728]

2011
1,385,492
1,130,698

93,255

28,661

8,097
2,091,636
36,692,990
578.40

7.90

7.86

5.7

1.36

55.06
(235,090)
(423,214)

1,284,243

1,620,340

26,871
[4,199]

2012
1,851,760
1,535,859

84,957

11,583

(3,870)
2,389,137
35,697,312
575.20

3.18

3.14

5.9

0.55

115.09

290,863

9,942
(844,311)

1,070,520

34,395
[7,313]

2013
2,079,943
1,813,631

237,730

107,234

194,988
2,318,983
37,942,439
618.27

29.04

28.37
6.0
4.87
19.87
549,501
(160,486)
(701,623)
805,087
27,956
[6,372]

1 The selected financial data of Nomura Holdings, Inc. and its consolidated subsidiaries ( Nomura ) were stated in accordance with the
accounting principles generally accepted in the United States of America ( U.S. GAAP ).

2 Shareholders equity per share, Total NHI shareholders equity as a percentage of total assets, Return on shareholders equity are

calculated with Total NHI shareholders equity.

3 Price/earnings ratio (times) is not stated for the year ended March 31, 2009 due to net loss.

4 The consumption tax and local consumption tax on taxable transaction are accounted for based on the tax exclusion method.

5 Certain contract employees are included in Number of staffs.
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6 In accordance with the updated guidance for accounting and reporting of noncontrolling interests in financial statements, included in ASC
810, Consolidation ( ASC 810 ), ( updated noncontrolling interests guidance ), the consolidated balance sheets and consolidated statements of
operations as of and for the years ended March 31, 2008 and 2009 have been reclassified. Such reclassification has been made in Income
(loss) before income taxes and Total equity. The amounts previously reported are as follows:

Year ended March 31 2009

Income (loss) before income taxes (Mil yen) (779,046)

Total equity (Mil yen) 1,539,396
2
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(2) Selected stand alone financial data for the latest five fiscal years

Year ended March 31, 2009 2010 2011 2012 2013
Operating revenue (Mil yen) 340,071 220,873 219,875 270,521 278,523
Ordinary income (Mil yen) 127,181 29,121 11,690 52,526 67,577
Net income (loss) (Mil yen) (393,712) 12,083 (15,094) 32,879 42,210
Common stock (Mil yen) 321,765 594,493 594,493 594,493 594,493
Number of issued shares (1,000 shares) 2,661,093 3,719,133 3,719,133 3,822,563 3,822,563
Shareholders equity (Mil yen) 1,244,082 1,806,307 1,764,894 1,841,400 1,875,723
Total assets (Mil yen) 3,681,507 4,566,078 5,278,581 5,438,184 5,775,850
Shareholders equity per share (Yen) 466.99 485.62 481.23 488.38 492.88
Dividend per share (Yen) 25.50 8.00 8.00 6.00 8.00
The first quarter 8.50

The second quarter 8.50 4.00 4.00 4.00 2.00
The third quarter 8.50

The end of a term (the fourth quarter) 4.00 4.00 2.00 6.00
Net income (loss) per share (Yen) (202.62) 3.86 (4.16) 9.02 11.42
Net income per share diluted (Yen) 3.83 8.93 11.16
Shareholders equity as a percentage of total assets (%) 33.1 39.0 32.8 329 31.7
Return on shareholders equity (%) (29.95) 0.81 (0.86) 1.87 2.33
Price/earnings ratio (times) 178.36 40.59 50.52
Payout ratio (%) 213.61 66.89 70.32
Dividend on shareholders equity (%) 4.00 1.45 1.66 1.23 1.62
Number of staffs 52 50 65 162 146
[Average number of temporary staffs, excluded from above] [ 1 [ 1 [ 1 [ 1 [ 1

1 The consumption tax and local consumption tax on taxable transactions are accounted for based on the tax exclusion method.

2 Nomura Holdings, Inc. (hereinafter the Company ) paid quarterly dividend payments in the year ended March 31, 2009.

3 No dividend per share information is provided at the end of term (the fourth quarter) of the year ended March 31, 2009, as there was no
dividend.

4 Number of staffs represents staffs who work at the Company.

5 No net income per share diluted information was provided, as there was net loss per share, although there are dilutive shares for the years
ended March 31, 2009 and 2011.

6 No payout ratio or dividend on shareholder s equity information was provided due to the net loss for the years ended March 31, 2009 and
2011.
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3. Business Overview.

The Company and its 738 consolidated subsidiaries and variable interest entities primarily operate investment and financial services business
focusing on securities business as their core business. Nomura provides wide-ranging services to customers for both of financing and investment
through the operations in Japan and other major financial capital markets in the world. Such services include securities trading and brokerage,
underwriting and distribution, arrangement of public offering and secondary distribution, arrangement of private placement, principal
investment, asset management and other broker-dealer and financial business. There are also 18 companies accounted for under the equity
method as at March 31, 2013.

The reporting of the business operations and results of the Company and its consolidated subsidiaries are based on business segments referred in
Note 23 Segment and geographic information in our consolidated financial statements included in this Annual Securities Report. During the year
ended March 31, 2013, shares in Nomura Real Estate Holdings, Inc. held by our consolidated subsidiary, Nomura Land and Building Co., Ltd.

were partly sold. As a result, Nomura Real Estate Holdings, Inc, previously a consolidated subsidiary of the Company became an affiliate
accounted for by the equity method. Please refer to the table below in the organizational structure listing the main companies by business

segments.

Organizational Structure

The following table lists Nomura Holdings, Inc. and its significant subsidiaries and affiliates by business segments.
Nomura Holdings, Inc.

Retail Division

(Domestic)

Nomura Securities Co., Ltd. and others

Asset Management Division

(Domestic)

Nomura Asset Management Co., Ltd. and others
Wholesale Division

(Domestic)

Nomura Securities Co., Ltd.

Nomura Financial Products & Services, Inc. and others
(Overseas)

Nomura Holding America Inc.

Nomura Securities International, Inc.

Nomura America Mortgage Finance, LLC

Instinet, Inc.

Nomura Europe Holdings plc
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Nomura International plc

Nomura Bank International plc

Nomura Principal Investment plc
Nomura Capital Markets plc

Nomura Asia Holding N.V.

Nomura International (Hong Kong) Limited
Nomura Singapore Limited and others
Others

(Domestic)

The Nomura Trust and Banking Co., Ltd.
Nomura Facilities, Inc.

Nomura Land and Building Co., Ltd.
Nomura Research Institute, Ltd.”

JAFCO Co., Ltd."

Nomura Real Estate Holdings, Inc. *

*Affiliates
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Item 2. Operating and Financial Review
1. Operating Results.

You should read the following discussion of our operating and financial review together with Item 1 1. Selected Financial Data and Item 5 1.
Consolidated Financial Statements and Other included in this Annual Securities Report. The discussions and analyses contain forward-looking
statements that involve risks, uncertainties and assumptions. Our actual results may differ materially from those anticipated in these
forward-looking statements.

Business Environment
Japan

The Japanese economy recorded two quarters of contraction in the first half of the year ended March 31, 2013. Although public investment,

mainly in the form of post-quake reconstruction spending, expanded in Japan, exports weakened amid a depressed global economy triggered by

the European debt crisis, and capital investment consequently stagnated. In the second half of the fiscal year, external demand showed signs of
picking up amid progress with inventory adjustments in Asia, and with consumer spending also trending firmly, the Japanese economy headed
toward recovery. In particular, the inauguration of new Prime Minister Shinzo Abe s administration in December 2012 fueled expectations for
monetary easing action by the Bank of Japan ( BOJ ) that prompted yen depreciation and a rally on equity markets. Economic growth then
accelerated in the fourth quarter of the fiscal year, supported chiefly by consumer spending. As a result, Japan s real gross domestic product

( GDP ) in the fiscal year ended March 31, 2013, expanded for a third consecutive year, by 1.2% year-on-year, following 0.2% growth in the prior
fiscal year.

Corporate earnings as a whole headed toward recovery in the fiscal year ended March 31, 2013. Although profits decreased in materials sectors
such as chemicals and steel/nonferrous metals owing to the overseas economic downturn in the first half of the fiscal year, they rose markedly in
the automotive sector as the impact of the Thai floods disappeared and as subsidies for energy-efficient cars in Japan provided a boost. We
estimate that recurring profits at major companies (those in the Russell/Nomura Large Cap Index) increased by 13% year-on-year in the fiscal
year ended March 31, 2013, marking a turnaround from the 12% decrease in the prior fiscal year. The nonmanufacturing industry performed
solidly on the whole, with the exception of the utilities sector, where losses widened.

The stock market performed sluggishly in the first half of the fiscal year ended March 31, 2013, amid European debt concerns, the depressed

global economy, and appreciation of the yen. In the second half, the yen weakened and the stock market advanced following the dissolution of

the House of Representatives in November 2012, when Liberal Democratic Party President Shinzo Abe called on the BOJ to take monetary

easing action. After the Abe administration came into power in December 2012, expectations began to heighten toward Abenomics with its three
policy arrows bold monetary easing, flexible fiscal policy, and private sector-led growth strategies and these underpinned further stock market
gains through the end of the fiscal year. The Tokyo Stock Price Index (the TOPIX ) advanced 21.1% over the course of the fiscal year, from
854.35 points at the end of March 2012 to 1,034.71 points at the end of March 2013.

The Nikkei Stock Average rose 23.0% over the fiscal year as a whole, from 10,083.56 at the end of March 2012 to 12,397.91 at the end of
March 2013.

The yields on newly issued 10-year Japanese government bonds trended downward over the fiscal year as a whole, reflecting a deepening of the
European debt crisis, the global economic slowdown, and monetary easing moves accompanying these developments, as well as the bold
monetary easing action taken in Japan with the launch of the Abe administration. The yields were a little under 1% as of the end of March 2012
and had fallen to the lower 0.7% level by late July in reaction to the global trend toward monetary easing. Concerns about political turbulence in
Europe and expectations for monetary easing under new BOJ leadership emerged from January 2013, and yields had subsequently declined to
the mid-0.5% level by the end of March 2013.

On the foreign exchange markets, the U.S. economy had a major influence over the value of the yen against the U.S. dollar in the first half of the
fiscal year ended March 31, 2013. Against the euro, the value of the yen was affected by debt problems in Greece, Spain and other European
economies. The change in government in Japan and the launch of a bold monetary easing program had a major impact on the yen from
November 2012, and the currency weakened considerably against both the U.S. dollar and euro. At the end of March 2012, the yen was trading
at the ¥83 level against the U.S. dollar and the ¥110 level against the euro. Initially in the fiscal year ended March 31, 2013, the yen appreciated
at a moderate pace against the U.S. dollar, rising to the ¥77 level in June amid concerns about recovery in the U.S. economy prompted by weak
employment growth and other data. The yen also strengthened to the ¥94 level against the euro in July as growing fiscal instability in Spain
reignited concerns about the European debt crisis. In September, the yen weakened to the ¥103 level against the euro after the European Central
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Bank ( ECB ) announced the unlimited Outright Monetary Transactions ( OMT ) program. Japan s House of Representatives was then dissolved in
November, paving the way for the new Abe-led LDP administration in December, and with the new government calling on the BOJ to take

monetary easing action, the yen depreciated against both the U.S. dollar and euro. As a result, the yen was trading at the ¥94 level versus the

U.S. dollar and the ¥120 level versus the euro at the end of March 2013.
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Overseas

Among the economies of the leading industrialized nations, recovery in the U.S. was underpinned by quantitative easing policies, while the
European economy contracted as a result of a credit crunch owing to the effects of the sovereign debt crisis and the implementation of fiscal
austerity measures to address debt problems. The global economy performed weakly in the first half of the fiscal year ended March 31, 2013, as
the recession in Europe had repercussions for emerging economies, but in the second half of the fiscal year it rebounded as the leading
industrialized nations took additional monetary easing action and made progress addressing the European debt crisis. In international commodity
markets, prices fell markedly for a time, including for crude oil, owing to the effects of the European debt crisis, but later regained stability as
global financial markets returned to normal.

U.S. real GDP improved slightly with 2.2% year-on-year growth in 2012, having expanded 1.8% in 2011. This growth reflected solid housing
investment and consumer spending as both home prices and share prices rose on the back of further monetary easing, including a third round of
quantitative easing ( QE3 ).

The Federal Reserve Board (the FRB ) launched QE3 in September 2012 amid delayed improvement in the jobs market and other developments.
It further pursued monetary easing in December 2012 by announcing the zero interest rate policy would be maintained until targets for
unemployment and inflation were met, and by unveiling a program of additional Treasury purchases. The U.S. stock market declined in the first
half of the fiscal year ended March 31, 2013, as the European sovereign debt crisis resurfaced, but rose in the second half owing to a number of
factors, including the unlimited OMT program introduced by the ECB, additional monetary easing action by the FRB, the avoidance of the fiscal
cliff (that would have resulted in the discontinuation of major tax breaks in the U.S. at the same time as large cuts in expenditure), and
expectations for improvement in both the U.S. economy and corporate earnings. The Dow Jones Industrial Average stood at 13,212.04 at the end
of March 2012 then fell below 13,000 in May 2012 before rallying to 14,578.54 at the end of March 2013. The yield on 10-year U.S. Treasuries
was around 2.2% at the end of March 2012 and fell to around 1.4% in July 2012 amid stock market declines and expectations of ongoing FRB
easing, but had climbed to around 1.9% by the end of March 2013.

In Europe, Eurozone real GDP shrank 0.6% year-on-year in 2012 after growth of 1.4% in 2011. The economy entered a recession as a credit
crunch took hold due to the effects of the sovereign debt crisis and as governments adopted austerity measures to address their debt problems.
Concerns over sovereign risk entered a temporary lull on the introduction of the ECB s unlimited OMT program and bailout packages for Greece
and Spain, but conditions remained severe in the real economy. European stock markets fell on growing market concerns but subsequently
rallied, with the result that the benchmark German stock index ( DAX ) advanced by about 12% during the year ended March 31, 2013.

Economic growth slowed across Asia as a whole in 2012, but the picture was mixed, with China s economic growth decelerating while Southeast
Asian economies such as Thailand and the Philippines expanded strongly. Real GDP growth in China in 2012 was 7.8%, versus 9.3% in 2011.
The economic slowdown was exacerbated in the first half of 2012 by a decrease in exports to Europe and a slowing in real estate-related
investment, but in the second half, the economy bottomed and began to recover with support from monetary easing, measures to stimulate
consumption, and infrastructure-related investment. The key challenge for China amid an anticipated tightening in labor supply-demand is
whether it can make the transition from investment-led to consumption-led economic growth while at the same time reining in inflation.

Table of Contents 12



Edgar Filing: NOMURA HOLDINGS INC - Form 6-K

Table of Conten
Executive Summary

Looking back at the global economy during the fiscal year ended March 31, 2013, there was economic slowdown in emerging nations as well as
in the leading industrialized nations through the middle of 2012 mainly due to uncertainty over the outcome of the European sovereign debt
crisis. The global economy subsequently showed trends of modest recovery over the end of 2012 due to factors such as monetary easing action
by major industrialized countries and structural reform efforts by the ECB aimed at maintaining the value of the Euro. Amid this situation, the
trend of shifting of funds into risk assets such as stocks was accelerated on a global basis. Meanwhile, economic activity in Japan was weak until
the end of 2012 due to factors such as stagnation in exports, but the change in government was followed by correction of the high yen and a rise
in stock prices due to positive expectations regarding fiscal and monetary policy aimed at pulling out of deflation, and the business sentiment
improved.

The TOPIX began the fiscal year at 856.05 points. The index remained low during the first half of the current fiscal year, including a fall to
695.51 points in June, a low not seen since December 1983. However, a reversal occurred in November and the index recovered to 1,034.71
points at the end of March, 2013. The US dollar-yen exchange rate saw substantial correction of the high yen, moving from the 77 yen range at
the beginning of the current fiscal year to 94 yen range by the end of the March, 2013. With respect to financial regulations, Basel III (new
capital requirement regulations for financial institutions) and other widespread reforms aimed at supervision of financial institutions have been
implemented in a phased manner in Japan and overseas. We need to continue to follow these changes closely.

Amid this environment and under the basic philosophy of placing our clients at heart of everything we do, we strove to accommodate
ever-changing needs, diversify our products and services and make proposals with higher added value. The Retail Division promoted investment
consultation, while the Asset Management Division worked to increase assets under management on a global basis and enhance investment
performance. In the Wholesale Division, we implemented a narrow and deep strategy focused on business areas where we can deliver added
value to our clients and enhanced cooperation among regions and business units, thereby we have accommodated to the diversified needs of our
clients.

Furthermore, following the cost reduction efforts made during the previous fiscal year, we continued to steadily take steps aimed for an
additional cost reduction of $1.0 billion during the current fiscal year to ensure stable profits in a continuous manner regardless of fluctuation in
the market environment. Also, with the aim of the optimal allocation of management resources, shares of Nomura Real Estate Holdings, Inc.
were sold in March of this year to convert it from a consolidated subsidiary of the Company to an affiliate accounted for by the equity method.
Meanwhile, we have also made steady investments including those on systems for the purpose of operational streamlining, aiming at
reorganizing business platforms. As a result, we earned ¥1,813.6 billion for the fiscal year ended March 31, 2013, a 18% increase from the
previous fiscal year. Non-interest expenses increased 9% versus the previous fiscal year to ¥1,575.9 billion, income before income taxes was
¥237.7 billion, and net income attributable to the shareholders of NHI was ¥107.2 billion. Consequently, ROE for the full fiscal year was 4.9%.

In Retail, net revenue for the year ended March 31, 2013 increased by 14% from the previous year to ¥397.9 billion, due primarily to increasing
commissions from the distribution of investment trusts and brokerage commissions. Non-interest expenses increased by 4% to ¥297.3 billion. As
a result, income before income taxes increased by 59% to ¥100.6 billion. In order to accurately respond to the investment needs of each client,
we continue with sales activities focused on providing client consultation services and investment proposals based on the same. As a result of
such efforts, our monthly total sales reached a level exceeding ¥1.0 trillion. Furthermore, total retail client assets increased to ¥83.8 trillion from
¥72.0 trillion at the end of the previous fiscal year. The number of client accounts increased by 40,000 to end the fiscal year at 5.0 million
accounts, indicating steady growth in the business base.

Table of Contents 13



Edgar Filing: NOMURA HOLDINGS INC - Form 6-K

Table of Conten

In Asset Management, net revenue for the year ended March 31, 2013 increased by 5% from the previous year to ¥68.9 billion, primarily due to
an increase in assets under management. Non-interest expenses increased by 6% to ¥47.8 billion. As a result, income before income taxes
increased by 3% to ¥21.2 billion. In the investment trust business, there was an inflow into funds representing a wide range of investment assets,
including Japanese equities and overseas bonds, through products that meet client needs, such as funds aimed at maintaining low and medium
risk levels and funds that match the investment environment. In the investment advisory business, there was an increase in mandates from
overseas clients, mainly financial institutions in Europe and government agencies in Asia. As a result, assets under management as of March 31,
2013 increased by ¥3.3 trillion to ¥27.9 trillion from the end of the previous fiscal year.

In Wholesale, net revenue for the year ended March 31, 2013 increased by 16% from the previous year to ¥644.9 billion. The environment was
continuously challenging in the first half of the fiscal year, characterized by resurgent concerns over economic and financial markets in Europe,
and revenue remained low. In the second half of the fiscal year, we posted gains from the sale of an investment to a private equity fund in the
third quarter. Also, Japanese market conditions took a favorable turn due to anticipation of economic recovery spurred by the change in
government and driven by revenue in Japan in the fourth quarter, net revenue for the fiscal year increased from the previous year. The additional
cost reduction of $1.0 billion announced in September 2012 is progressing on schedule and non-interest expenses decreased by 3% to ¥573.2
billion. As a result, income before income taxes totaled ¥71.7 billion.

Results of Operations
Overview

The following table provides selected consolidated statements of income information for the years indicated.

Millions of yen, except percentages

Year ended March 31

2011 2012 2013
Non-interest revenues:
Commissions ¥ 405,463 ¥ 347,135 ¥ 359,069
Fees from investment banking 107,005 59,638 62,353
Asset management and portfolio service fees 143,939 144,251 141,029
Net gain on trading 336,503 272,557 367,979
Gain on private equity investments 19,292 25,098 8,053
Gain (loss) on investments in equity securities (16,677) 4,005 38,686
Other 43,864 563,186 708,767
Total Non-interest revenues 1,039,389 1,415,870 1,685,936
Net interest revenue 91,309 119,989 127,695
Net revenue 1,130,698 1,535,859 1,813,631
Non-interest expenses 1,037,443 1,450,902 1,575,901
Income before income taxes 93,255 84,957 237,730
Income tax expense 61,330 58,903 132,039
Net income ¥ 31,925 ¥ 26,054 ¥ 105,691
Less: Net income attributable to noncontrolling interests 3,264 14,471 (1,543)
Net income attributable to NHI shareholders ¥ 28,661 ¥ 11,583 ¥ 107,234
Return on equity 1.4% 0.6% 4.9%

Net revenue increased by 18% from ¥1,535,859 million for the year ended March 31, 2012 to ¥1,813,631 million for the year ended March 31,
2013. Commissions increased by 3%, due primarily to an increase in commissions from the distribution of investment trust certificates. Fees
from investment banking increased by 5%, due primarily to an increase in commissions received from equity and equity related products.
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Asset management and portfolio service fees decreased by 2%. Net gain on trading increased by 35% to ¥367,979 million for the year ended
March 31, 2013, primarily driven by the revenue from Fixed Income trading. Net gain on trading also included total losses of ¥57.8 billion
attributable to changes in Nomura s own creditworthiness with respect to derivative liabilities and financial liabilities for which the fair value
option has been elected. This net loss was due primarily to the tightening of Nomura s credit spreads during the period. Gain on private equity
investments decreased by 68% due primarily to the realized gains on equity securities of certain investee companies for the year ended

March 31, 2012. Other was ¥708,767 million for the year ended March 31, 2013, including ¥663,466 million of revenue from of Nomura Land
and Building Co., Ltd ( NLB ) and its related subsidiaries. This contained ¥336,858 million of revenues from real estate sales generated by
Nomura Real Estate Holdings Inc. ( NREH ) which was a subsidiary of NLB. The revenues were recognized when sales have closed, the buyer s
initial and continuing investments are adequate to demonstrate a commitment to pay for the real estate and Nomura doesn t have a substantial
continuing involvement in the real estate. Also, ¥50,139 million of revenues were from Nomura s sale of a portion of its holding shares of NREH
in March 2013. This included ¥38,468 million of the unrealized gain from Nomura s remaining shares. With this sale, Nomura no longer
maintains controlling financial interest and NREH has changed from a consolidated subsidiary to an affiliate accounted for by the equity

method.

Net revenue increased by 36% from ¥1,130,698 million for the year ended March 31, 2011 to ¥1,535,859 million for the year ended March 31,
2012. Commissions decreased by 14%, due primarily to a decrease in commissions from the distribution of investment trusts, reflecting the
turmoil in the global financial markets which was mainly caused by the European sovereign debt crisis. Fees from investment banking decreased
by 44%, due primarily to a decrease in transaction volume in equity finance for Japanese companies. Net gain on trading was ¥272,557 million
for the year ended March 31, 2012, due primarily to downturn in financial markets mainly caused by the European sovereign debt crisis. Net
gain on trading also included total gains of ¥28.8 billion attributable to changes in Nomura s own creditworthiness with respect to derivative
liabilities and financial liabilities for which the fair value option has been elected. This net gain was due primarily to the widening of Nomura s
credit spreads during the period. Gain on private equity investments was ¥25,098 million for the year ended March 31, 2012 due primarily to
realized gains on equity securities of certain investee companies. Other was ¥563,186 million for the year ended March 31, 2012, including
¥510,556 million relating to the conversion of NLB into a subsidiary of Nomura Holdings, Inc. Of this amount, ¥24,299 million was recognized
at the time of the acquisition and is therefore expected to be non-recurring in nature and the remaining ¥486,257 million relates to operating
revenues of NLB which were consolidated into Nomura s group revenue from acquisition date. This included ¥251,377 million of revenues from
real estate sales generated by NREH.

Net interest revenue was ¥91,309 million for the year ended March 31, 2011, ¥119,989 million for the year ended March 31, 2012 and
¥127,695 million for the year ended March 31, 2013. Net interest revenue is a function of the level and mix of total assets and liabilities, which
includes trading assets and financing and lending transactions, and the level, term structure and volatility of interest rates. Net interest revenue is
an integral component of trading activity. In assessing the profitability of our overall business and of our Global Markets business in particular,
we view net interest revenue and non-interest revenues in aggregate. For the year ended March 31, 2013, interest revenue decreased by 10% due
mainly to a decrease of dividends and interest income on reverse repo transactions in our Europe region and interest expense decreased by 16%
due primarily to a decrease in interest expense on repo transactions and loans. As a result, net interest revenue for the year ended March 31, 2013
increased by ¥7,706 million from the year ended March 31, 2012. For the year ended March 31, 2012, interest revenue increased by 26% due
mainly to an increase in securitized product trading in our Americas region and interest expense increased by 24% due primarily to an increase
in interest expense on securities lending transactions. As a result, net interest revenue for the year ended March 31, 2012 increased by

¥28,680 million from the year ended March 31, 2011.
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In our consolidated statements of income, we include gains and losses on investments in equity securities within revenue. We recognized gains
and losses on such investments in the amount of losses of ¥16,677 million for the year ended March 31, 2011, gains of ¥4,005 million for the
year ended March 31, 2012 and ¥38,686 million for the year ended March 31, 2013. This line item includes both realized and unrealized gains
and losses on investments in equity securities held for operating purposes. These investments refer to our investments in unaffiliated companies,
which we hold on a long-term basis in order to promote existing and potential business relationships.

Non-interest expenses increased by 9% from ¥1,450,902 million for the year ended March 31, 2012 to ¥1,575,901 million for the year ended
March 31, 2013. The increase in non-interest expenses was caused by an increase in other expenses by 24% from ¥496,227 million for the year
ended March 31, 2012 to ¥616,463 million for the year ended March 31, 2013 due primarily to the impact of consolidating NLB for a full fiscal
year. For the year ended March 31, 2013, other expenses include ¥481,641 million related to NLB and its subsidiaries, of which

¥306,570 million represented cost of real estate sales incurred in generating real estate revenues by NREH, a subsidiary of NLB.

Non-interest expenses increased by 40% from ¥1,037,443 million for the year ended March 31, 2011 to ¥1,450,902 million for the year ended
March 31, 2012. The increase in non-interest expenses was caused by an increase in other expenses by 296% from ¥125,448 million for the year
ended March 31, 2011 to ¥496,227 million for the year ended March 31, 2012, including ¥382,044 million relating to the conversion of NLB
into a subsidiary of Nomura Holdings, Inc. This amount relates to operating expense of NLB which were consolidated into Nomura s group
expense from acquisition date. Also, of this amount, ¥226,450 million represented cost of real estate sales incurred in generating real estate
revenues by NREH, a subsidiary of NLB.

Income before income taxes was ¥93,255 million for the year ended March 31, 2011, ¥84,957 million for the year ended March 31, 2012 and
¥237,730 million for the year ended March 31, 2013.

We are subject to a number of different taxes in Japan and have adopted the consolidation tax system permitted under Japanese tax law. The
consolidation tax system only imposes a national tax. Since April 1, 2004, our domestic statutory tax rate has been approximately 41%.
However, as a result of the revisions of domestic tax laws, the domestic statutory tax rates are 38% between April 1, 2012 and March 31, 2015
and 36% thereafter. Our foreign subsidiaries are subject to the income tax rates of the countries in which they operate, which are generally lower
than those in Japan. Our effective tax rate in any one year is therefore dependent on our geographic mix of profits and losses and also on the
specific tax treatment applicable in each location.

Income tax expense for the year ended March 31, 2013 was ¥132,039 million, representing an effective tax rate of 55.5%. The significant factors
causing the difference between the effective tax rate of 55.5% and the effective statutory tax rate of 38% were non-deductible expenses which
increased the effective tax rate by 12.8% and the effect of the tax positions to foreign subsidiaries which increased the effective tax rate by
10.0%. The significant factor reducing the effective tax rate was non-taxable revenue which decreased the effective tax rate by 9.3%.

Income tax expense for the year ended March 31, 2012 was ¥58,903 million, representing an effective tax rate of 69.3%. The significant factors
causing the difference between the effective tax rate of 69.3% and the statutory tax rate of 41% were changes in domestic tax laws which
increased the effective tax rate by 45.7%, non-deductible expenses which increased the effective tax rate by 23.3% and the effect of the tax
positions to foreign subsidiaries which increased the effective tax rate by 14.1%. The significant factors reducing the effective tax rate were
non-taxable revenue which decreased the effective tax rate by 29.7% and change in valuation allowance which decreased the effective tax rate
by 22.5%.

Income tax expense for the year ended March 31, 2011 was ¥61,330 million, representing an effective tax rate of 65.8%. The significant factors
causing the difference between the effective tax rate of 65.8% and the statutory tax rate of 41% were the effect of the tax positions to foreign
subsidiaries which increased the effective tax rate by 10.8%, taxable items to be added to financial profit and non-deductible expenses which
increased the effective tax rate by 5.3% and 16.6%, respectively. The significant factor reducing the effective tax rate was non-taxable revenue
which decreased the effective tax rate by 8.4%.

10

Table of Contents 17



Edgar Filing: NOMURA HOLDINGS INC - Form 6-K

Table of Conten

Net income attributable to NHI shareholders for the year ended March 31, 2011, 2012 and 2013 was ¥28,661 million, ¥11,583 million and
¥107,234 million, respectively. Our return on equity for the year ended March 31, 2011, 2012 and 2013 was 1.4%, 0.6% and 4.9%, respectively.

Results by Business Segment

Our operating management and management reporting are prepared based on our Retail, Asset Management and Wholesale Divisions and we
disclose business segment information in accordance with this structure. Gain (loss) on investments in equity securities, our share of equity in
the earnings (losses) of affiliates, impairment losses on long-lived assets, corporate items and other financial adjustments are included as Other
operating results outside of business segments in our segment information. Unrealized gain (loss) on investments in equity securities held for
operating purposes is classified as a reconciling items outside of our segment information. The following segment information should be read in
conjunction with Item 5 Financial Information of this annual report and Note 23 Segment and geographic information in our consolidated
financial statements. The reconciliation of our segment results of operations and consolidated financial statements is set forth in Note 23
Segment and geographic information in our consolidated financial statements.

Retail

In Retail, we continue sales activities focused on providing client consultation services and investment proposals and receive commissions and
fees from our sales activities. Additionally, we receive operational fees from asset management companies in connection with administration
services of investment trust certificates that we distribute. We also receive agent commissions from insurance companies for the insurance
products we sell as an agent.

Operating Results of Retail

Millions of yen

Year ended March 31
2011 2012 2013
Non-interest revenues ¥ 389,404 ¥ 347,385 ¥ 394,294
Net interest revenue 3,029 2,873 3,631
Net revenue 392,433 350,258 397,925
Non-interest expenses 291,245 287,128 297,297
Income before income taxes ¥101,188 ¥ 63,130 ¥ 100,628

Net revenue for the year ended March 31, 2013 was ¥397,925 million, increasing 14% from ¥350,258 million for the year ended March 31,
2012, due primarily to increasing commissions from the distribution of investment trusts and brokerage commissions.

Net revenue for the year ended March 31, 2012 was ¥350,258 million, decreasing 11% from ¥392,433 million for the year ended March 31,
2011, due primarily to decreasing commissions from the distribution of investment trusts and brokerage commissions.

Non-interest expenses for the year ended March 31, 2013 were ¥297,297 million, increasing 4% from ¥287,128 million for the year ended
March 31, 2012 due to primarily to a increase in compensation and benefits and information technology expenses.

Non-interest expenses for the year ended March 31, 2012 were ¥287,128 million, decreasing 1% from ¥291,245 million for the year ended
March 31, 2011 due to primarily to a decrease in compensation and benefits.
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Income before income taxes was ¥101,188 million for the year ended March 31, 2011, ¥63,130 million for the year ended March 31, 2012, and
¥100,628 million for the year ended March 31, 2013.

The graph below shows the revenue generated by instrument in terms of Retail non-interest revenues for the years ended March 31, 2011, 2012,
and 2013.

As shown above, revenue from Equities increased from 15% for the year ended March 31, 2012 to 20% for the year ended March 31, 2013.
Revenue from Investment trusts and Asset Management decreased from 57% for the year ended March 31, 2012 to 54% for the year ended
March 31, 2013. Revenue from Bonds decreased from 26% for the year ended March 31, 2012 to 24% for the year ended March 31, 2013.
Revenue from Insurance was 2% for the year ended March 31, 2013.
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The following graph shows amounts and details regarding the composition of retail client assets at March 31, 2011, 2012, and 2013. Retail client
assets consist of clients assets held in our custody and assets relating to variable annuity insurance products.

Retail Client Assets

Retail client assets increased from ¥72.0 trillion as of March 31, 2012 to ¥83.8 trillion as of March 31, 2013, primarily due to an increase in the
balances of our clients equity and equity related products by 9.5 trillion from 37.2 trillion as of March 31, 2012 to 46.7 trillion as of March 13,
2013 and contribution of other products. The balance in our clients investment trusts increased by 15% from ¥13.5 trillion as of March 31, 2012
to ¥15.5 trillion as of March 31, 2013, reflecting net cash inflows by clients of ¥1.0 trillion and market appreciation of ¥1.0 trillion.

Retail client assets increased from ¥70.6 trillion as of March 31, 2011 to ¥72.0 trillion as of March 31, 2012, due to balanced business growth,
centered on equities, bonds, investment trusts and insurance products. The balance of our clients investment trusts decreased by 3% from ¥13.9
trillion as of March 31, 2011 to ¥13.5 trillion as of March 31, 2012, reflecting net cash inflows by clients of ¥0.7 trillion and market depreciation
of ¥1.1 trillion.

Asset Management

Our Asset Management segment is conducted principally through NAM. We earn portfolio management fees through the development and
management of investment trusts, which are distributed by NSC, other brokers, banks, Japan Post Bank Co., Ltd. and Japan Post Network Co.,
Ltd. We also provide investment advisory services for pension funds and other institutional clients. Net revenues generally consist of asset
management and portfolio service fees that are attributable to Asset Management.
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Operating Results of Asset Management

Millions of yen

Year ended March 31
20110 2012 2013
Non-interest revenues ¥ 62,670 ¥ 63,022 ¥ 66,489
Net interest revenue 3,865 2,778 2,448
Net revenue 66,535 65,800 68,937
Non-interest expenses 46,513 45,281 47,768
Income before income taxes ¥20,022 ¥20,519 ¥21,169

(1) In April 2011, Nomura Bank (Luxembourg) S.A. in the Asset Management segment was integrated into Other . Following with this
integration, certain prior period amounts have been reclassified to conform to the current period presentation.

Net revenue increased by 5% from ¥65,800 million for the year ended March 31, 2012 to ¥68,937 million for the year ended March 31, 2013,

primarily due to an increase in assets under management.

Net revenue decreased by 1% from ¥66,535 million for the year ended March 31, 2011 to ¥65,800 million for the year ended March 31, 2012,
due to a decrease in assets under management driven by the impact of weakened market conditions.

Non-interest expenses increased by 5% from ¥45,281 million for the year ended March 31, 2012 to ¥47,768 million for the year ended
March 31, 2013, primarily due to one-off expenses related to revaluation of certain of our assets.

Non-interest expenses decreased by 3% from ¥46,513 million for the year ended March 31, 2011 to ¥45,281 million for the year ended
March 31, 2012.

Income before income taxes was ¥20,022 million for the year ended March 31, 2011, ¥20,519 million for the year ended March 31, 2012 and
¥21,169 million for the year ended March 31, 2013.

The following table sets forth assets under management of each principal Nomura entity within Asset Management as of the dates indicated.

Billions of yen

March 31
2011 2012 2013
Nomura Asset Management Co., Ltd, ¥27,328  ¥26994  ¥30,685
Nomura Funds Research and Technologies Co., Ltd™. 3,020 2,810 2,920
Nomura Corporate Research and Asset Management Inc. 1,841 1,504 1,821
Nomura Private Equity Capital Co., Ltd. 538 579 664
Combined total ¥ 32,727 ¥ 31,887 ¥ 36,090
Shared across group companies (8,014) (7,324) (8,190)
Total ¥24713 ¥ 24,563 ¥ 27,900
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Certain prior period balances have been reclassified following the acquisition of Nomura Asset Management Deutschland KAG mbH by
Nomura Asset Management Co., Ltd in April 2012 and Nomura Funds Research and Technologies America by Nomura Funds Research
and Technologies Co., Ltd in January 2013.
Assets under management were ¥27.9 trillion as of March 31, 2013, a ¥3.2 trillion increase from March 31, 2011 and a ¥3.3 trillion increase
from March 31, 2012.
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In our investment trust business, there was an inflow into funds representing a wide range of investment assets including Japanese equities and
overseas bonds. In our investment advisory business, there was an increase in mandates from overseas clients. As a result, investment trust assets
included in assets under management by NAM were ¥17.9 trillion as of March 31, 2013, up ¥2.6 trillion, or 17%, from the previous year due to
the impact of the rallied market conditions and inflows, reflecting net cash inflows by clients of ¥1.1 trillion and market appreciation of ¥1.5
trillion. The balance of investment trusts such as Nomura High Dividend Infrastructure Equity Premium (Currency Select Course), Nomura US
High Yield Bond Fund (Currency Select Course), Nomura Global REIT Premium (Currency Select Course) and Nomura Japan High Dividend
Stock Premium (Currency Select Course) increased. Investment trust assets included in assets under management by NAM were ¥15.3 trillion as
of March 31, 2012, down ¥0.7 trillion, or 4%, from the previous year due to the impact of weakened market conditions, reflecting net cash
inflows by clients of ¥0.2 trillion and market depreciation of ¥0.9 trillion.

The following table shows NAM s share, in terms of net asset value, in the Japanese asset management market as of the dates indicated.

March 31
2011 2012 2013
Total of publicly offered investment trusts 22% 22% 22%
Stock investment trusts 17% 17% 18%
Bond investment trusts 43% 44% 43%

Wholesale
The operating results of Wholesale comprise the combined results of our Global Markets and Investment Banking businesses.

We reorganized Global Markets in December 2012, integrating Fixed Income and Equities with the aim of enhancing cooperation between these
two businesses, so that the new organization would have the flexibility respond to recent changes in market environments and facilitate our
offering of services and products rooted in client needs.

Operating Results of Wholesale

Millions of yen

Year ended March 31
20110 20120 2013
Non-interest revenues ¥ 532,527 ¥ 428,738 ¥ 491,773
Net interest revenue 93,607 126,311 153,083
Net revenue 626,134 555,049 644,856
Non-interest expenses 622,000 592,701 573,199
Income (loss) before income taxes ¥ 4134 ¥ (37,652) ¥ 71,657

(1) In accordance with the realignment in April 2012, certain prior period amounts of Wholesale and Other have been reclassified to conform
to the current period presentation.

Net revenue increased by 16% from ¥555,049 million for the year ended March 31, 2012 to ¥644,856 million for the year ended March 31,

2013, primarily driven by the stronger revenue in Fixed Income throughout t
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