NOMAURA

Nomura Holdings, Inc.

Medium Term Note Program, Series A

On September 8, 2010, Nomura Holdings, Inc. (the “Issuer”) entered into a Medium Term Note Program, Series A (the
“Program”) and issued an offering circular on that date describing the Program. The Program has been subsequently amended
and is updated with this Offering Circular. This Offering Circular supersedes any previous offering circulars. Any Notes (as
defined below) issued under the Program on or after the date of this Offering Circular are issued subject to the provisions
described herein. This does not affect any Notes issued prior to the date hereof. Under the Program described in this Offering
Circular, the Issuer, subject to compliance with all relevant laws, regulations and directives, may from time to time issue Medium
Term Notes (the “Notes™).

Application has been made to the Financial Conduct Authority in its capacity as competent authority under the
Financial Services and Markets Act 2000 (“FSMA™) (the “UK Listing Authority’”) for Notes issued under the Program for the
period of 12 months from the date of this Offering Circular to be admitted to the official list of the UK Listing Authority (the
“Official List’”) and to the London Stock Exchange plc (the “London Stock Exchange™) for such Notes to be admitted to trading
on the London Stock Exchange’s Professional Securities Market (the “Market”). This Offering Circular comprises listing
particulars given in compliance with the listing rules made under Section 73A of the FSMA. References in this Offering Circular
to Notes being “listed” (and all related references) shall mean that such Notes have been admitted to the Official List and have
been admitted to trading on the Market. The Market is not a regulated market for the purposes of the Directive 2004/39/EC of the
European Parliament and of the Council on markets in financial instruments. However, unlisted Notes may be issued pursuant to
the Program. The relevant Pricing Supplement in respect of the issue of any Notes will specify whether or not such Notes will be
listed on the Official List and admitted to trading on the Market. Some of the Issuer’s senior debt securities are listed on the
Singapore Exchange Securities Trading Limited. The Issuer has debt ratings of Baa3 by Moody’s Japan K.K. (“Moody’s”),
BBB+ by Standard & Poor’s Ratings Japan K.K. (“S&P”’) and A- by Fitch Ratings Japan Limited (“Fitch”). The Program has
been rated (P)Baa3 by Moody’s and BBB+ by S&P. The Program has not been rated by Fitch. Moody’s, S&P, and Fitch are not
established or registered in the European Union and are not registered under Regulation (EC) No. 1060/2009 of the European
Parliament and the Council of September 16, 2009 on credit rating agencies (the “CRA Regulation™), but such credit ratings
have been endorsed by Moody’s Investors Service Ltd. (“‘Moody’s Europe™), Standard & Poor’s Credit Market Services Europe
Limited (“S&P Europe™) and Fitch Ratings Limited (“Fitch Europe™), respectively, each of which is an entity established in the
European Union and registered under the CRA Regulation. The rating of certain Notes to be issued under the Program may be
specified in the applicable Pricing Supplement. Whether or not each credit rating applied for in relation to Notes will be issued by
a credit rating agency established in the European Union and registered under Regulation (EC) No. 1060/2009 (the CRA
Regulation) will be disclosed in the Pricing Supplement.

The Notes will be issued to one or more of the dealers specified on page 9 (each a “Dealer” and collectively the
“Dealers™, which expression shall include any additional Dealer appointed under the Program from time to time, which
appointment may be for a specific issue or on a continuing basis, but shall exclude an entity the appointment of which has been
terminated). Notes may also be issued to third parties other than Dealers. Dealers and such third parties are referred to herein as
“Purchasers”.

Prospective investors should have regard to the factors described under the section headed “Risk Factors” in this
Offering Circular.

Agent and Dealer
Nomura

The date of this Offering Circular is February 18, 2014.



This Offering Circular comprises listing particulars for the purposes of the listing rules made under Section 79(2)
of the FSMA by the UK Listing Authority for the purpose of giving all such information with regard to the Issuer and its
subsidiaries and affiliates taken as a whole and the Notes which, according to the particular nature of the Issuer and the
Notes, as investors and their professional advisers would reasonably require and reasonably expect to find, for the purpose
of making an informed assessment of the assets and liabilities, financial position, profit and losses and prospects of the
Issuer.

The Issuer accepts responsibility for the information contained in this Offering Circular. To the best of the
knowledge of the Issuer (having taken all reasonable care to ensure that such is the case) the information contained in this
Offering Circular is in accordance with the facts and does not omit anything likely to affect the import of such information.

No person has been authorized to give any information or to make any representation other than those contained
in this Offering Circular in connection with the issue or sale of the Notes and, if given or made, such information or
representation must not be relied upon as having been authorized by the Issuer or any of the Dealer or the Agent. Neither
the delivery of this Offering Circular nor any sale made in connection herewith shall, under any circumstances, create any
implication that there has been no change in the affairs of the Issuer since the date hereof or the date upon which this
Offering Circular has been most recently amended or supplemented or that there has been no adverse change in the
financial position of the Issuer since the date hereof or the date upon which this Offering Circular has been most recently
amended or supplemented or that any other information supplied in connection with the Program is correct as of any time
subsequent to the date on which it is supplied or, if different, the date indicated in the document containing the same.

The Agent and the Dealer have not separately verified the information contained in this Offering Circular. None of
the Dealer or the Agent makes any representation, express or implied, or accepts any responsibility, with respect to the
accuracy or completeness of any of the information in this Offering Circular. To the fullest extent permitted by law, none of
the Dealer or the Agent accept any responsibility for the contents of this Offering Circular or for any other statement, made
or purported to be made by the Agent or a Dealer or on its behalf in connection with the Issuer or the issue and offering of
the Notes. The Agent and the Dealer accordingly disclaims all and any liability whether arising in tort or contract or
otherwise (save as referred to above) which it might otherwise have in respect of this Offering Circular or any such
statement. Neither this Offering Circular nor any other financial statements are intended to provide the basis of any credit
or other evaluation and should not be considered as a recommendation by any of the Issuer, the Agent or the Dealer that
any recipient of this Offering Circular or any other financial statements should purchase the Notes. Each potential
purchaser of Notes should determine for itself the relevance of the information contained in this Offering Circular and its
purchase of Notes should be based upon such investigation as it deems necessary. None of the Dealer or the Agent
undertakes to review the financial condition or affairs of the Issuer during the life of the arrangements contemplated by this
Offering Circular nor to advise any investor or potential investor in the Notes of any information coming to the attention of
any of the Dealer or the Agent.

This Offering Circular does not constitute an offer of, or an invitation by or on behalf of the Issuer or the Dealer
to subscribe for, or purchase, any Notes in any jurisdiction to any person to whom it is unlawful to make the offer or
invitation in such jurisdiction.

The distribution of this Offering Circular and the offering or sale of the Notes in certain jurisdictions may be
restricted by law. Persons into whose possession this Offering Circular comes are required by the Issuer, the Dealer and
the Agent to inform themselves about and to observe any such restriction. For a description of certain restrictions on offers
and sales of Notes and on distribution of this Offering Circular, see ““Plan of Distribution (Conflicts of Interest’) on
page 60.

This Offering Circular has been prepared on the basis that any offer of Notes in any Member State of the
European Economic Area which has implemented the Prospectus Directive (Directive 7001/71/EC) (as amended) (each, a
“Relevant Member State™) will be made pursuant to an exemption under the Prospectus Directive, as implemented in that
Relevant Member State, from the requirement to publish a prospectus for offers of Notes. Accordingly, any person making
or intending to make an offer in that Relevant Member State of Notes which are the subject of an offering contemplated in
this Offering Circular as completed by a pricing supplement in relation to the offer of those Notes may only do so in
circumstances in which no obligation arises for the Issuer or any Dealer to publish a prospectus pursuant to Article 3 of
the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive, in each case, in
relation to such offer. Neither the Issuer nor any Dealer has authorized, nor do they authorize, the making of any offer of
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Notes in circumstances in which an obligation arises for the Issuer or any Dealer to publish or supplement a prospectus for
such offer.

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan
(Act No. 25 of 1948, as amended, the “Financial Instruments and Exchange Act™) and are subject to the Act on Special
Measures Concerning Taxation of Japan (Act No. 26 of 1957, as amended), or the “Special Taxation Measures Act”. The
Notes may not be offered or sold, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which
term as used herein means any person resident in Japan, including any corporation or other entity organized under the
laws of Japan), or to others for re-offering or re-sale, directly or indirectly, in Japan or to, or for the benefit of, any
resident of Japan, except pursuant to an exemption from the registration requirements of, and otherwise in compliance
with, the Financial Instruments and Exchange Act and any other applicable laws, regulations and governmental guidelines
of Japan. In addition, the Notes are not, as part of the initial distribution by the underwriters, dealers and agents, including
our affiliates, at any time to be directly or indirectly offered or sold to, or for the benefit of, any person other than a Gross
Recipient. A “Gross Recipient” for this purpose is (i) a beneficial owner that is, for Japanese tax purposes, neither an
individual resident of Japan or a Japanese corporation, nor an individual non-resident of Japan or a non-Japanese
corporation that in either case is a person having a special relationship with us as described in Article 6, paragraph 4 of
the Special Taxation Measures Act (a “specially-related person of ours™) (excluding an underwriter, dealer or agent
designated in Article 6, paragraph 10, item 1 of Special Taxation Measures Act which purchases unsubscribed portions of
the Notes from other underwriters, dealers or agents, as the case may be), (ii) a Japanese financial institution, designated
in Article 3-2-2, paragraph 29 of the Cabinet Order (Cabinet Order No. 43 of 1957, as amended, the ““Cabinet Order”)
relating to the Special Taxation Measures Act that will hold the Notes for its own proprietary account or (iii) an individual
resident of Japan or a Japanese corporation whose receipt of interest on the Notes will be made through a payment
handling agent in Japan as defined in Article 2-2, paragraph 2 of the Cabinet Order. By subscribing for the Notes, the
investor will be deemed to have represented that it is a Gross Recipient.

A registration statement under the U.S. Securities Act of 1933, as amended, in respect of the Notes has been filed
with the U.S. Securities and Exchange Commission. U.S. investors should make any investment decisions on the basis of the
registration statement and related prospectuses only. The registration statement and related prospectuses are not
incorporated by reference into this Offering Circular.

IN THE UNITED KINGDOM, THIS OFFERING CIRCULAR IS FOR DISTRIBUTION ONLY TO
PERSONS WHO (I) HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS
WHO FALL WITHIN ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000
(FINANCIAL PROMOTION) ORDER 2005, AS AMENDED (THE “ORDER”) OR (II) ARE PERSONS WHO
FALL WITHIN ARTICLE 49(2)(A) TO (D) OF THE ORDER (ALL SUCH PERSONS TOGETHER BEING
REFERRED TO AS “RELEVANT PERSONS”). IN THE UNITED KINGDOM THIS OFFERING CIRCULAR
AND ANY OF ITS CONTENTS IS DIRECTED ONLY AT RELEVANT PERSONS AND MUST NOT BE ACTED
ON OR RELIED ON BY PERSONS WHO ARE NOT RELEVANT PERSONS. IN THE UNITED KINGDOM,
ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS OFFERING CIRCULAR RELATES IS
AVAILABLE ONLY TO RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT
PERSONS.

IN CONNECTION WITH THE ISSUE OF THE NOTES, THE DEALER OR DEALERS (IF ANY)
NAMED AS THE STABILIZING MANAGER(S) (THE “STABILIZING MANAGER(S)”) (OR ANY PERSONS
ACTING ON BEHALF OF THE STABILIZING MANAGER) IN THE APPLICABLE PRICING SUPPLEMENT
MAY OVER-ALLOT NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE
MARKET PRICE OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE
PREVAIL. HOWEVER, THERE IS NO ASSURANCE THAT THE STABILIZING MANAGERS (OR PERSONS
ACTING ON BEHALF OF THE STABILIZING MANAGER) WILL UNDERTAKE STABILIZATION ACTION.
ANY STABILIZATION ACTION MAY BEGIN ON OR AFTER THE DATE ON WHICH ADEQUATE PUBLIC
DISCLOSURE OF THE TERMS OF THE OFFER OF THE NOTES IS MADE AND, IF BEGUN, MAY BE
ENDED AT ANY TIME, BUT IT MUST END NO LATER THAN THE EARLIER OF 30 DAYS AFTER THE
ISSUE DATE OF THE NOTES AND 60 DAYS AFTER THE DATE OF ALLOTMENT OF THE NOTES. ANY
STABILIZATION ACTION OR OVER-ALLOTMENT MUST BE CONDUCTED BY THE RELEVANT



STABILIZING MANAGER(S) (OR PERSON ACTING ON BEHALF OF THE STABILIZING MANAGER) IN
ACCORDANCE WITH APPLICABLE LAWS AND RULES.

As used in this Offering Circular, references to “Nomura” are to The Nomura Securities Co., Ltd. when the
references relate to the period prior to, and including, September 30, 2001 and to Nomura Holdings, Inc. when the
references relate to the period after, and including, October 1, 2001. See “Information on the Company”” on page 88 of this

Offering Circular. Also, as used in this Offering Circular, references to “we™, “our” and ““us” are to Nomura and, except
as the context otherwise requires, its subsidiaries.

As used in this Offering Circular, ““yen” or ““¥”” means the lawful currency of Japan, and ““dollar” or ““$” means
the lawful currency of the United States of America.

As used in this Offering Circular, “ADS” means an American Depositary Share, currently representing one share
of Nomura’s common stock, and “ADR’” means an American Depositary Receipt evidencing one or more ADSs.

Amounts shown in this Offering Circular have been rounded to the nearest indicated digit unless otherwise
specified. In tables and graphs with rounded figures, sums may not add up due to rounding.



FORWARD-LOOKING STATEMENTS

Many of the statements included in this Offering Circular contain forward-looking statements and
information identified by the use of terminology such as “may”, “might”, “will”, “expect”, “intend”, “plan”,
“estimate”, “anticipate”, “project”, “believe” or similar phrases. The Issuer bases these statements on beliefs as well
as assumptions made using information currently available to it. As these statements reflect the Issuer’s current
views concerning future events, these statements involve risks, uncertainties and assumptions. The Issuer’s or the
Group’s (which term when used in this Offering Circular means the Issuer and its consolidated subsidiaries taken as
a whole) actual future performance could differ materially from these forward-looking statements. Important
factors that could cause actual results to differ from the Issuer’s expectations include the factors discussed in “Risk
Factors” and “Information on the Company”, as well as other matters not yet known to the Issuer or not currently
considered material by the Issuer. The Issuer does not undertake to revise forward-looking statements to reflect
future events or circumstances. The Issuer cautions prospective investors in the offering not to place undue reliance
on these forward-looking statements. All written and oral forward-looking statements attributable to the Issuer or
persons acting on the Issuer’s behalf are qualified in their entirety by these cautionary statements.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents which have previously been published or are published simultaneously with this
Offering Circular and have been approved by the UK Listing Authority or filed with it shall be incorporated in, and form
part of, this Offering Circular:

(1) the auditors’ reports, the audited annual consolidated financial statements and accompanying notes for the
fiscal years ended March 31, 2012 and 2013 of the Issuer contained on pages F-1 to F-116 of the Issuer’s
annual report on Form 20-F for the year ended March 31, 2012 (but excluding the paragraph starting
“The following selected” and the subsequent table on page F-81) and pages F-1 to F-128 of the Issuer’s
annual report on Form 20-F for the year ended March 31, 2013 (but excluding the paragraph starting
“The following selected” and the subsequent table on page F-91), respectively;

(i1) the Capitalization and Indebtedness as of March 31, 2013 and Ratio of Earnings to Fixed Charges and
Computation Thereof for the Five Fiscal Years Ended March 31, 2013 contained in the Issuer’s report on
Form 6-K dated June 27, 2013;

(iii) English translation of the Quarterly Securities Report Pursuant to the Financial Instruments and Exchange
Act for the Six Months Ended September 30, 2013, the Confirmation Letter and the Capitalization and
Indebtedness as of September 30, 2013 and the Ratio of Earnings to Fixed Charges and Computation
Thereof for the Six Months Ended September 30, 2013 contained in the Issuer’s report on Form 6-K
dated November 27, 2013;

@iv) the Issuer’s interim operating and financial review contained on pages 1 to 44 and pages F-1 to F-85, and
the Report of Independent Registered Public Accounting Firm on the Issuer’s interim consolidated
financial statements as of September 30, 2013 and for the periods ended September 30, 2012 and 2013
contained on page F-86, in the Issuer’s report on Form 6-K dated December 20, 2013;

(v) the section “Description of Notes” contained on pages S-4 to S-23 (but excluding the section “Indexed
Notes” contained on pages S-6 to S-7, the paragraph starting “if your notes are indexed notes” on page S-
7 and all references to indexed notes therein) of the Offering Circular approved by the UK Listing
Authority dated August 30, 2011 (the “2011 Offering Circular”);

(vi) the section “Description of Senior Debt Securities” contained on pages 11 to 32 (but excluding the last
sentence of section “Types of Senior Debt Securities” on page 15, the section “Indexed Senior Debt
Securities” on page 17; the paragraph starting “if your debt security is an indexed debt security” on page
18 and all references to indexed notes therein) of the 2011 Offering Circular; and

(vii) the section “Description of Notes” contained on pages 23 to 56 (inclusive) of the Offering Circular
approved by the UK Listing Authority dated February 22, 2013.

Certain information contained in the documents referred to in (i) through (vii) above has not been incorporated by
reference in this Offering Circular. Such information is either (i) not considered by the Issuer to be relevant for prospective
investors in the Notes issued under this Program or (ii) is covered elsewhere in this Offering Circular. Following the
publication of this Offering Circular a supplement may be prepared by the Issuers and approved by the UK Listing
Authority in accordance with Article 16 of the Prospectus Directive. Statements contained in any such supplement (or
contained in any document incorporated by reference therein) shall, to the extent applicable (whether expressly, by
implication or otherwise), be deemed to modify or supersede statements contained in this Offering Circular or in a
document which is incorporated by reference in this Offering Circular (whether expressly, by implication or otherwise).
Any statement so modified or superseded shall not, except as so modified or superseded, constitute a part of this Offering
Circular.

Copies of documents incorporated by reference in this Offering Circular can be obtained from the registered
offices of the Issuer and are available electronically through the National Storage Mechanism at
http://www.hemscott.com/nsm.do. Any documents themselves incorporated by reference in the documents incorporated by



reference in this Offering Circular shall not form part of this Offering Circular. The Issuer will, in the event of any
significant new factor, material mistake or inaccuracy relating to information included in this Offering Circular which is
capable of affecting the assessment of any Notes, prepare a supplement to this Offering Circular or publish a new Offering
Circular for use in connection with any subsequent issue of Notes.



OVERVIEW OF THE PROGRAM

The following overview is qualified in its entirety by the remainder of this Offering Circular.

ISSUEL: ..ot
Description: ...........cccoocvevvieiiiinieeeeceee,
AGENT: oo

Dealer: .......ooovvvvvvviiiiiiiiieieiieeeeeees

Trustee, Paying Agent, Registrar and
Transfer Agent: ...........ccoooevveviieniieniienene

Method of Issue: ............coooovvvinvviiiieiiinnnns

Issue Price: ........cooovvviviiiiiiiii e

Form of Notes: ..........cccceeeiiiiiiiiiniieiiieenns

Clearing Systems: .............ccccoevirinieneennenne.

CUrrencies: .........ccocvvveeeiiiiiiiieeeeeeeeeeneenn

Specified Denomination: .................c.ccoeee..

Nomura Holdings, Inc.

Medium Term Note Program, Series A.
Nomura Securities International, Inc.
Nomura Securities International, Inc.

The Issuer may from time to time terminate the appointment of any dealer
under the Program or appoint additional dealers either in respect of one or
more Tranches (as defined below) or in respect of the whole Program.
References in this Offering Circular to “Permanent Dealers” are to the
person listed above as Dealer and to such additional persons that are
appointed as dealers in respect of the whole Program (and whose
appointment has not been terminated) and references to “Dealers” are to
all Permanent Dealers and all persons appointed as a dealer in respect of
one or more Tranches.

Deutsche Bank Trust Company Americas.

The Notes will be issued on a syndicated or non-syndicated basis. The
Notes will be issued in series (each a “Series”) having one or more issue
dates and on terms otherwise identical (or identical other than in respect
of the first payment of interest), the Notes of each Series being intended
to be interchangeable with all other Notes of that Series. Each Series may
be issued in tranches (each a “Tranche”) on the same or different issue
dates. The specific terms of each Tranche (which will be completed,
where necessary, with the relevant terms and conditions and, save in
respect of the issue date, issue price, first payment of interest and nominal
amount of the Tranche, will be identical to the terms of other Tranches of
the same Series) will be completed in the pricing supplement (the
“Pricing Supplement”).

Notes may be issued at their nominal amount or at a discount or premium
to their nominal amount.

The Notes will be issued only in global form registered in the name of
The Depository Trust Company, or its nominee, unless otherwise stated
in the relevant Pricing Supplement and represented by a global note or a
master global note.

The Depository Trust Company, Clearstream, Luxembourg, Euroclear
and, in relation to any Tranche, such other clearing system as may be
agreed between the Issuer, the Trustee and the relevant Dealer.

U.S. Dollar, unless otherwise specified.

Unless otherwise specified in the relevant Pricing Supplement, the
authorized denominations will be $2,000 and integral multiples of $1,000
in excess thereof, subject to the requirement that (i) unless otherwise
permitted by then current laws and regulations, Notes (including Notes
denominated in sterling) which have a maturity of less than one year from
the date of issue and in respect of which the issue proceeds are to be
accepted by the Issuer in the United Kingdom or whose issue otherwise
constitutes a contravention of Section 19 of the FSMA will have a
minimum denomination of £100,000 (or its equivalent in other



Fixed Rate Notes: .........ccccooeevvvevineiieeeieiinnns

Floating Rate Notes: ..............ccccoceevinennen.

Interest Periods and Interest Rates: ...........

Redemption/Repayment: .............................

Optional Redemption: ...............c.ccccooeeenens

Status of the Notes: ............oooevvviviiiiiiiinnnnnn.

Governing Law: ...,

Listing and Admission to Trading: .............

Selling Restrictions: ..................cccoocenennn.

currencies), and (ii) all Notes will have a minimum denomination of
€1,000 (or its equivalent in other currencies at the date of issue).

Fixed interest will be payable in arrears on the date or dates in each year
specified in the relevant Pricing Supplement.

Floating Rate Notes will bear interest at rates that are determined by
reference to an interest rate formula.

The length of the interest periods for the Notes and the applicable interest
rate or its method of calculation may differ from time to time or be
constant for any Series. Notes may have a maximum interest rate, a
minimum interest rate, or both. The use of interest accrual periods permits
the Notes to bear interest at different rates in the same interest period. All
such information will be set out in the relevant Pricing Supplement.

The Notes may be either callable by us or puttable by you, as specified in
the relevant Pricing Supplement. Unless permitted by then current laws
and regulations, Notes (including Notes denominated in sterling) which
have a maturity of less than one year and in respect of which the issue
proceeds are to be accepted by the Issuer in the United Kingdom or
whose issue otherwise constitutes a contravention of Section 19 of the
FSMA must have a minimum redemption amount of £100,000 (or its
equivalent in other currencies).

The Pricing Supplement issued in respect of each issue of Notes will state
whether such Notes may be redeemed prior to their stated maturity at the
option of the Issuer (either in whole or in part) and/or the holders, and if
so the terms applicable to such redemption.

The Notes will rank at least equally with all of our existing and future
unsubordinated and (subject to the provisions set forth under “Description
of Notes—Restriction on Certain Liens”) unsecured obligations, except
for obligations in respect of national and local taxes and certain other
statutory exceptions.

New York law.

Application has been made to list Notes issued under the Program on the
Official List and to admit them to trading on the Market and references to
listing shall be construed accordingly. As specified in the relevant Pricing
Supplement, a Series of Notes may be unlisted.

See “Plan of Distribution (Conflicts of Interest)” on page 60.
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfill its obligations under Notes issued
under the Program. The risk factors set forth below are the principal risks and only those that are not deemed to be
material or that are currently unknown are not included. All of these factors are contingencies which may or may not occur
and the Issuer is not in a position to express a view on the likelihood of any such contingency occurring.

Factors which the Issuer believes may be material for the purpose of assessing the market risks associated with
Notes issued under the Program are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing in Notes
issued under the Program, but the Issuer may be unable to pay interest, principal or other amounts on or in connection
with any Notes for other reasons and the Issuer does not represent that the statements below regarding the risks of holding
any Notes are exhaustive. The value of the Notes could decline due to any of these risks, and investors may lose some or all
of their investment. Prospective investors should carefully consider the risks set forth below and also read the detailed
information set out elsewhere in this Offering Circular and reach their own views prior to making any investment decision.

Our business may be materially affected by financial markets, economic conditions and market fluctuations
in Japan and elsewhere around the world

In recent years, market trends and economic conditions have been changing in Japan and around the world. The
global financial crisis that originated with the collapse of Lehman Brothers Holding Inc. (“Lehman Brothers™) in 2008
which affected not only the global securities market but also the financial services industry as participants, and it also
affected economic activity as a whole, especially in developed countries, includ