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17,26 9,386 8,284
26 1,321 1,321
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IFRS

132,612

BBB+
BB+

cC

2026

31

590
919,388
99,680

71

1,019,658

71

2025

31

570
892,855
102,884

98

996,309

98

A-
BBB-
BB-
B+ B-
ccc
D
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2026 31
ARA / A- 283,718 - - 283,718
BBB+ / BBB- 635,670 - - 635,670
BB+ / BB- - - - -
B+ / B- - - - -
cce - - - -
cC /D - - - -
919,388 - - 919,388
(71) - - (71)
919,317 - - 919,317
2025 31
ARA / A- 288,892 - - 288,892
BBB+ / BBB- 603,963 - - 603,963
BB+ / BB- - - - -
B+ / B- - - - -
cce - - - -
cC/D - - - -
892,855 - - 892,855
(98) - - (98)
892,757 - - 892,757
2026 31

24 74 98

24) (74) (98)

71 - 71

71 - 71

@n

20
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2025 31

94 337 431
(98) (338) (436)
24 73 97
4 2 6
24 74 98
(333)
(6)
(339)
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13
2026 31
916,469 - - - 916,469
- 132,612 - - 132,612
590 - - - 590
- 99,680 - - - 99,680
1,016,739 132,612 - - 1,149,351
. - 41,753 - 41,753
- - - 725,284 725,284
- - 131,674 - 131,674
- 183,554 - - 183,554
- - - 39,722 - 39,722
- 183,554 213,149 725,284 1,121,987
2025 31
891,066 - - - 891,066
- 85,684 - - 85,684
570 - - - 570
- 102,884 - - - 102,884
994,520 85,684 - - 1,080,204
- - 57,287 - 57,287
- - - 670,241 670,241
- - 149,045 - 149,045
- 176,004 - - 176,004
- - - 6,030 - 6,030
- 176,004 212,362 670,241 1,058,607
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2026 31 2025 31
16,194 10,795
6,350 6,832
49,976 39,564
59,439 27,985
653 508
132,612 85,684
105,046 109,239
28,780 20,385
24,050 27,738
22,278 15,835
3,400 2,807
183,554 176,004
2026 31 2025 31
381,058 219,195
258,481 302,158
225,072 213,588
218,300 101,300
94,678 104,139
1,177,589 940,380
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2026 31 2025 31
99,680 102,884
3,100 10,579
102,780 113,463
1SDA
454 315,000
113,000
2026 31 2025 31
8,402 8,402
113 113
454 454
51,302 51,302
182.97 161.48
9,386 8,284
2026 31 2025 31
8,402 8,402
9,386 8,284
(984) 118
373
113,000

150,000 16,950
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2026 31 2025 31
53,230 92,979
(9,722) (27,132)
4,711) (12,611)
52 (6)
38,849 53,230
2026 31 2025 31
4,057 6,900
(5,865) (15,454)
4,711 12,611
1 -
2,904 4,057
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2,941
258,992
21
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2026 31 2025 31

437,746 522,730

106,703 123,940
(97,784) (95,061)
(77,343) (79,275)
8,052 (10,956)
(4,903) (20,594)
2,515 (3,078)

(446) 40

374,540 437,746

2026 31 2025 31

232,495 278,586

182,591 46,186

(180,151) (124,812)

77,343 79,275

4,102 (618)

34,145 (46,387)

206 176

13 89

350,744 232,495

2,722
15,021
17,743
24
226,449 275,737
308,652
2026 31 2025 31

39,722 6,030

2,104 1,695

41,826 7,725

1SDA
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178,100
947,352
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BRC

CRO CFO
EMB
BRC
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EMB
EMB GRMC
GRMC
CEO CEO
CRO CFO

. ESG
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ORM

NHI

RCSA
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NHI
NHI BBB+

S&P
NHI

1SDA

2.3 e

ORM RCSA
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30
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2026 31
30 90
30 90
- 253,146 381,140 14,936 274,174 - 923,396
- 253,146 381,140 14,936 274,174 - 923,396
- 253,146 381,140 14,936 274,174 - 923,396
2025 31
30 90
30 90
- 411,797 430,623 52,716 - - 895,136
- 411,797 430,623 52,716 - - 895,136
- 411,797 430,623 52,716 - - 895,136
59.21 61.05
2026 31
30 90
30 90
- 1,406 395 2,200 8,127 42,684 54,812
236,576 7,821 28,918 101,907 263,282 236,713 875,217
- 84,115 424 48,093 - - 132,632
236,576 93,342 29,737 152,200 271,409 279,397 1,062,661
236,576 93,342 29,737 152,200 271,409 279,397 1,062,661
2025 31
30 90
30 90
- 245 289 5,247 12,268 59,405 77,454
143,180 13,937 11,906 89,074 329,728 236,454 824,279
- 75,007 75,267 - - - 150,274
143,180 89,189 87,462 94,321 341,996 295,859 1,052,007
143,180 89,189 87,462 94,321 341,996 295,859 1,052,007
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2026 31
30 )
30 90
74,571 1,204 2,352 8,735 13,838 9,093 109,793
74,571 1,204 2,352 8,735 13,838 9,093 109,793
- 412,212 4,104 19,833 63,585 57,733 557,467
- (412,459) (6,245) (33,544) (122,936) (35,081) (610, 265)
- 47) (2,141) (13,711) (59,351) 22,652 (52,798)
74,571 957 211 (4,976) (45,513) 31,745 56,995
2025 31
30 £
30 90
40,601 749 1,445 5,766 16,212 19,115 83,888
40,601 749 1,445 5,766 16,212 19,115 83,888
- 94,749 2,425 45,644 104,787 47,859 295,464
- (94,247) (2,309) 47,772) (172,407) (32,046) (348,781)
- 502 116 (2,128) (67,620) 15,813 (53,317)
40,601 1,251 1,561 3,638 (51,408) 34,928 30,571
2026 31
30 90
30 90
- 178,100 - - - - 178,100
- 178,100 - - - - 178,100
2025 31
30 90
30 90
- 401,092 273,130 273,130 - - 947,352
- 401,092 273,130 273,130 - - 947,352
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2026 31
273,082 273,441 -
38,849 36,379 -
2025 31
53,230 49,402 -
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2026 31 2025 31
132,612 - 127,155 5,457 85,684 - 79,931 5,753
16,194 - 15,771 423 10,795 - 9,998 797
6,350 - 2,004 4,346 6,832 - 2,609 4,223
49,976 - 49,469 507 39,564 - 39,025 539
59,439 - 59,439 - 27,985 - 27,985 -
653 - 472 181 508 - 314 194
132,612 - 127,155 5,457 85,684 - 79,931 5,753

2026 31 2025 31
183,554 - 169,653 13,901 176,004 - 162,103 13,901
105,046 - 105,046 - 109,239 - 109,178 61
28,780 - 17,658 11,122 20,385 - 12,164 8,221
24,050 - 21,400 2,650 27,738 - 22,240 5,498
22,278 - 22,278 - 15,835 - 15,835 -
3,400 - 3,271 129 2,807 - 2,686 121
725,284 - 584,065 141,219 670,241 - 527,379 142,862
908,838 - 753,718 155,120 846,245 - 689,482 156,763
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2026 31
5,753 13,901 142,862
. 6,274 (2,347) 10,144
_ - 150,434
(5,186) 1,918 (115,995)
18 3,780 16,818
(1,402) (3,351) (63,044)
5,457 13,901 141,219
2,662 (6,474) 3,336
2025 31
13,218 15,219 150,892
* (376) (646) (2,846)
_ - 131,050
(6,351) 1,536 (84,280)
55 763 4,738
(793) (2,971) (56,692)
5,753 13,901 142,862
394 (6,563) 6,365
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0TC

18 55 3,780 763
10
25

3,743 763

1,402 793 3,351 2,971

949 760

3,138 2,964

82/198



EDINETOOOO
OO00DoO00ooo0oDo00DO000oO000LO000DO00DO00DO000000DoO0O0nDOO(E24747)
oOoOooodn

DCF

CFO
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2026 31
*
423 - DCF %)  9.00-12.37%
4,346 11,122 DCF 3.08-4.71%
) 9.67-12.37%
(bp) 65.48-85.76 bp
(-1.0 to 1.0) 0.35-0.98
507 2,650 DCF 0.00-2.92%
() 16.81-60.22%
(-1.0 to 1.0) -0.67-0.95
181 129 DCF ") 0.49-1.76%
®) 35-35%
- 141,219 DCF
3.08-3.93%

()  9-67-10.77%
(bp) 65.48-85.76 bp
(-1.0 to 1.0) 0.35-0.98

0 0.00-2.92%
(%)  16.81-60.22%
(-1.0 to 1.0) -0.67-0.95

0 0.49-1.76%
(%) 35-35

5,457 155,120
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2025 31
*
797 61 DCF %) 11.59-12.07%
4,223 8,221 DCF 2.04-4.16%
(%)  9.82-18.76%
(bp)  44.17-92.47bp
(-1.0 to 1.0) 0.35-0.98
539 5,498 DCF 0.00-4.49%
(%) 16.83-51.53%
(-1.0 to 1.0) -0.72-0.92
194 121 DCF ) 0.24-1.42%
) 35-35%
- 142,862 DCF
2.04-3.56%
%)  9.82-18.77%
(bp)  44.17-92.47bp
(-1.0 to 1.0) 0.35-0.98
%) 0.00-4.49%
(%)  16.83-51.53%
(-1.0 to 1.0) -0.72-0.92
%) 0.24-1.42%
%) 35-35%
5,753 156,763
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152 152

2026 31 2025 31
152 152

152 152
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25
2026 31
(©) ® (3)
129,665 129,665 (81,451) (39,722) 8,492
273,130 273,130 (41) - 273,089
402,795 402,795 (81,492) (39,722) 281,581
181,372 181,372 (81,492) (99, 680) 199
181,372 181,372 (81,492) (99, 680) 199
2025 31
(©) @ (3)
83,814 83,814 (69,330) (6,030) 8,454
273,130 273,130 (284) - 272,846
356,944 356,944 (69,614) (6,030) 281,300
173,604 173,604 (69,614) (102,884) 1,106
173,604 173,604 (69,614) (102,884) 1,106
()
©)
®

1SDA
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2026 31 2025 31
9,386 8,284
1,321 1,321

(984) 118
9,723 9,723
41,753 57,287
38,849 53,230
2,904 4,057
725,284 670,241
374,540 437,746
350,744 232,495
131,674 149,045
131,674 149,045
908,434 886,296
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27

i. NHI 4,306
15,017 NHI 374,600
400,000 NHI
178,100 399,900 NHI
222 ( NHI
)
i. NHI
405
431 NHI
407 431
ifi. NHI APA
8,676
NHI
8,676
NHI
59 49
NHI 25
19
i 14,333
37,731
541,940 491,164
547,452
2,627
( 11,691 )
ii.
7,215 103,224
1,401 (
11,034 )
iii 1SDA
129,665 181,372 83,814
173,604
20,517 20,399 2,000
100 18,517
20,299
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91
97
64
69
150
132
150
132
551 221
201 52
99,680
102,884 39,722
6,030
28
2026 13 2026 13
29 -
443
2026

20
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NOMURA EUROPE FINANCE N.V.

INCOME STATEMENT

(Millions of JFY)

Interest and similar income
Interest and similar expense

Met interest incomel{expense)

Fee and commission expenss

Credit impairment gain/(loss)

Met trading income(loss)

Mat gain/(loss) on financial liabilites designated
at fair value through profit or loss

Cther cperating gain'(loss)

Met operating income

Salaries and social charges

General and administratve expenses
Total operating expenses

Profitf{loss) before tax

Taxation expense

Profit!{loss) for the year

Mote

—
e @

=~

11

91/198

For the year ended

31 March 2026 31 March 2025
19,195 52,977
T B30 {103, 585)
11,356 (50,608)

(408) (432)
27 330
85,7 56,168
(95,239) {10,422)
152 5,808
1,681 3,873
(309 (309
(770 {1,817
{1.073) |2,126)
802 1.747
(158 (442
A3 1,305
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NOMURA EUROPE FINANCE N.V.

STATEMENT OF COMPREHENSIVE INCOME

(Milians of JPY) Farthe year ended
31 March 2026 31 March 2025
Profitl lass) for the year 443 1,305

Other comprehensive incomelloss):
Iterns that will not be reclassified to income statement
Change n fair value attributable to change in the credit nsk of financial

liabilities designated at fair valwe through profit or loss (after tax) (1.810) 2,303

Other comprehensive incomelloss) for the year after tax (1,210} 2,303

Tetal comprehensive Incomelloss) for the year (1.467T) 3,608
3
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NOMURA EUROPE FINANCE N.V.

STATEMENT OF FINANCIAL POSITION

(Milsans of JPY) Note 3 March 2026 31 March 2025
Loans and advances to affiliates 1213 273,082 .
Derivative fimancial assets 12,1314 19,99i 17,775
Total non-current assets 253,076 17,775
Loans and advances to affiliates 1213 643 387 881,066
Derivative financial assets 121314 112618 67,908
Cash and cash equivalents 121315 a80 270
Income tax recaivable 11 20 12
Other current assets 12,1316 102,780 uE!-,dES
Total current assets 859,395 1.073,020
Total assats 1,152,471 1,060,795
Issued and paid-up capital 17,26 9,385 8,284
Share premaurm 26 1321 1341
Reserve 28 10,161 13,283
Retained earnings 18 4,108 3,555
Total shareholder's equity 24,976 26,443
Debt meued and other bofrowing 13,19 35,849 £3.230
Financial lmbilities designated at fair value

through profit or loss 13,20 374 540 437 748
Derivative financial labdibes 13,14 123,825 134,285
Deferred tax liabilties " 3404 4,050
Total non-current liabilities 540,618 629,321
Borawdng from affiliates 13 131674 140,045
Debt issued and other borrowing 13,19 2,904 4,057
Financial [@bilities designated at fair value

through profit or loss 13,20 350,744 232,495
Dreriv ative financial liabiites 13,14 58729 41,708
Othver current liabilities 13,21 41, 826 7725
Total current liabilities 586 87T 435,031
Total liabilities 1,127,455 1,064,352
Total shareholder's equity and liabilities 1,152,471 1,090,795

Statement of Financial Position is presented after appropriaton of profit.
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NOMURA EUROPE FINANCE N.V.

STATEMENT OF CHAMGES M EQUITY

Issued Currency Total

and paid- Share Own credit  translation Retained shareholder's
{Milons of JEY) up capital  premium reserve reserve earnings equity
As at 1 April 2025 8,284 1321 13,165 118 3,555 26,443
Profitlloss) for the pericd - - . - 443 443
Cther comprehansive
incomed(loss) - - {2,020) - 110 {1,810
Total comprehensive
incomeljloss) - - {2,020) - 553 {1.457)
Euro dencminated
capital exchange
valuaton 1,102 - - (1,102) -
Diwvidends paid to
shareholders - - - - -
As at 31 March 2026
(Mote 17) 8,386 1,321 11,145 (584) 4,108 24,576

Issued and Currency Total

pald-up Share Own credit  translation Retained  shareholder's

(Millions of JPY) capital premium reserve reserve eamings equity
As at1 April 2024 8,366 1,324 10,983 36 15,075 39,785
Profit/{loss) for the period - - - - 1,305 1,305
Cither comprehensive
incomedloss) . - 2182 - 121 2303
Total com prehensive
imcomel{loss) - - 2,182 - 1,426 3,608
Eurg denominated
capital exchange
valuation (82 B B a2 . .
Dividends paid to
shareholders - - - - {16,950) {16,950)
As at 31 March 2025
{Mote 17) 8,284 1,321 13,165 118 3,555 26,443

The realised own credit amount of JFY 110 million gain after tax is recorded under Retained earnings as part of Other
comprehensive incomeflass) and the unrealised own credit amount of JPY 2,020 million loss after tax is recorded under
Resarve as part of Other comprehensve incomel(loss) for the year ended 31 March 2026, (JPY 121 million gain after tax
and JFY 2,182 million gain after tax respectively for the year ended 31 March 2025).

The currency translation reserve is a non-distributable legal reserve in accordance with Part 9 Book 2 of the Dutch Civil
Code. On the other hand, the own credit reserve is not a legal reserve.
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NOMURA EUROPE FINANCE N.V.

STATEMENT OF CASH FLOWS

{Millicns of JFY) Far the year ended

31 March 2026 31 March 2025
Operating activities
Profitf{loss) for the year 443 1.305
Adjustments for;
Met (gain)fess from fmancing actvibies 41014 {78,384)
Cthers 124 285
Operating assets and operating liabilities:
Decreasel/{increase) n loans and advances to affiliates (25 403) 1,380,234
Increasel{decrease) in borrowang from affiliates (17,371) (1,187 464)
Decreasel(increase) in derivative financial assels (46,828) 71,210
Increasel(decrease) in dervative financial liabilties 7.550 24 644
Decreasel/{increase) n aother operating assets 10,675 {17,307)
Increasel{decrease) in other operating kabilities 3410 (853,135)
Net cash from operating activities 4,205 109478

Financing activities
Proceeds from financial liabilities designated at fair value

throwgh proft of loss 288,294 170,126
Redemption of debt issued and other barrowing (15,587) {42 588)
Redemgtion of financial kabilities designated at fair value

through profit or loss (277,935) (219,873)
DCrvidends paid to sharehoklers - (16,950)
Net cash from financing activities [4.228) [109.283)
et increasaf{decrease) in cash and cash egquavalents (23) 195
Met foreign exchange difference 43 {5)
Cash and cash equivalents at period beginning 570 380
Cash and cash equivalents at period end 530 570
Operational cash flows

Interest paid 7. 417) (112,011}
Interest receved 18,0158 55,191
Tax (paid)frefunded (142) (2300

-]
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NOMURA EUROPE FINANCE N.V.

oOoOooodn

Reconciliation of liabilities arising from financing activities

{Millions of JPY)

Debt issued and other borrowing
Financial liabilities designated at
fair value through profit or loss
Total liabilities from financing
activities

{Millions of JPY)

Debt issued and other borrowing
Fimancial liabilities designated at
fair value through profit or koss.
Total liabilities from financing
activities

Nan-cash changes

1 April 2025 Cash flow Changes in fair 31 March 2026
values and effect of
changes in foreign
exchange rates Cther
57,287 (15,587) 53 - 41,753
670,241 11,359 43 654 = 725,284
T27.528 {4,228) 43 737 - TET 03T
Mon-cash changes
; Changes in fair
1 April 2024 Cash flow values and effect of 31 March 2025
changes in foreign
exchange rates Other
95,5879 (42 588) &) 57,287
B0 318 {49.747) (81,328) 670,241
901,195 (92,333) {81,334) - 727,528
7
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NOMURA EUROPE FINANCE N.V.

MOTES TO THE FINANCIAL STATEMENTS
1.  Corporate information

Momura Eurcpe Finance NV, (the “Company”) 5 a wholly owned subsidiary of Nomura Holdings, Inc. ("NHIT, a
cofmgpany Incomporated in Japan and ksted in Japan, the United States of Amenca and Singapone, whazh 5 akso the
ulimate parent of the Company.

The Company, incorporated and demiciled in Amsterdam, the Netherands, is a limited liabilty company under the

Dutch law and its registered office & at Rembrandt Tower, Amstelplein 1, 1096 HA Amsterdam, the Metherlands
{Chamber of Commerce number 33221681).

The Company's princigal achvity i 0 act as a funding entity for NHI and s subsidianes (collectvely the “Momura Group”
or "Group).

The Company's financial statements for the year ended 31 March 2026 shall be submitted to the Annual General

Meebng of Sharehclders on 24 July 2025 for adoption. The sharehcider's meeting can reject the financial statements
But cannat amend them.

2. Material accounting pelicies

24 Basis of accounting
The financial statements of the Company for the year ended 31 March 2026 have been prepared in accordance

with International Financial Reporting Standards ("IFRS") as adopted by the Euwropean Union ("EL") and the
requirements in Part @ Boak 2 of the Dutch Civil Code.

The financial statements have been prepared an a histoncal cost basis except for derivative financial instruments
and financial liabilties designated at fair value through profit and loss ("FVTPL"), which are measured at fair value.

The financial statements are presanted in Japanese Yen (“JPY"} and all values are rounded to the nearest million
("Milkons of JPY") except where othenwise stated.

The financial statements are prepared on a going concern basis.

22  Significant accounting judgements, estimates and assum ptions

The preparation of the Company's financial statements requires management to make significant judgements,
estimates and assumptions that affect the reported amount of revenues, expenses, assels and liabilites, and the
accompanying disclosures as follows:

Esir valus of i ial iriat
Significant judgements and estimates were applied to determine the fair value of certain financial assets and financial
labilbes through vancus valuation techniques, whene these fair values cannot be derved from an active manket
Observable market data is used in the valuation models as far as feasible. If no observable data is available, judgement

is required to determing fair values. Detailed information about the fair value of financial instruments and valuation
techrgues ane set out in Mote 24,

23  Summary of material accounting policies

aj Fereign currencies

The financial staterments are presented in JPY, which is the funchonal and presentation currency of the Company.
Foreign currency transactions during the period are ranslated at the rates of exchange on the date of the transaction

Subsequent to initial recegniton non-monetary items measuned at FYTPL and monetary items are translated at clesing

rate and other non-monetary iterms at histoncal spot rate at each reporting date. Foreign exchange gains and losses
arising on transactions are recognised in the income statement
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NOMURA EUROPE FINANCE N.V.

NOTES TO THE FINANCIAL STATEMENTS
b} Operating income
0} Interest income and expense

Interest ncome and expensa for all financial imstruments, except for those classified as derivatives held for trading and
financial liabilties designated at fair value through profit or koss, are recognised under Interest and similar income or
Interest and samilar expense using the effective interest rate ("EIR") method.

Loan ongination fees are recognised in the income staterment as an adjustment to the yield on the financial assets
carmied at amonsed cost using the EIR method,

(i) Fee and commission expense

Upfront fees received and paid on dernvative financial instruments are recognised as part of the initial far value
measurement of the relatad financial nstrument

The Company has entered into dealer agreements with related parties within the MNomura Group who sene as
guarantors for the Company's notes. Under these arrangements, the Company agrees to pay guarantee fees which
are recognized under Fees and commission expense in the penod to which they relate,

¢} Fair value of financial instruments

Some of the financial instruments of the Company are held at fair value. A description of the Company's policies
with regards to its application of fair value measurements to significant financial instruments 5 as follows:

m Determination of fair values and fair value measurement

The Company measures cemain financial instruments, such as derivatives, at fair value at each balance sheet date.
For ather financial instruments which are measured at amortised cost, fair values are disclosed in Mote 24.

Fair valse & the price that would be received 1o sell an asset or paid to transfer a lability in an orderly transaction
babween market participants at the measuremeant date. The fair value measurement is basad on the presumption
that the transaction to sell the asset or transfer the liabilty takes place edher:

In the principal market for the asset or liability, or
In the absence of a principal market, in the most advantagecus market for the asset or ability.

The principal or the most advantageous market must be accessible by the Company,

Where quoted market prices or broker/dealer quotations are not available for financial instruments, prices for similar
instruments or valuation pricing models are considered in the determination of fair value. Such financial instruments
are valued using models with significant unabservable inputs such as correlation, long-dated volatility, or ather
unobsarvable inputs. Valuation pricing medels consider contractual tenms, position size, underlying asset prices,
interest rates, dividend rates, time value, volatility and other statistical measurements for the relevant instruments
or for instruments with simillar characteristics. These models also incorporate adjustments relating to market
liguidity adjustments. These adjustments are fundamental components of the fair value calculation process. The
valuation technique used mavimises the use of market inputs and minimises the use of the Company-specific
inputs which are umobservable in the market.

Valuation pricing medels and their underlying assumptions impact the amount and timing of unrealised gans and
lasses recognised and the use of different valuation pricing medels or undedying assumplions could produce
different financial results, Any changes in the fixed income, equity, and foreign exchange and commodity rmarkets
can impact the Company's estimates of fair value in the future, potentially affecting trading gains and losses and
also gains and losses on financial liabilites designated at fair value through profit or loss, The Company's estimates
of fair value may invohlee greater subjectivity due to the lack of transparent market data available upan which to
base assumptions of underlying valuation pricing modets

The Company seeks o minmse market rsks by entenng into hedgng dervatives to econamically hedge the exposures
of medium term nates. The Company applies the "portfolio excepbon™ to measure the fair value of this growp of financial
assets and financial kabilities consistently with how market participants would price the net risk exposure at the
measurement date:

The Company does not apply hedge accounting and all references to hedging in the notes to the financial
statements are to economic hedging,
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NOMURA EUROPE FINANCE N.V.

MOTES TO THE FINANCIAL STATEMENTS
i) Recognition of day 1 gains and losses

The fair value of a financial instrument is normally the transaction price (1L.e. the fair value of consderation given or
recened). However, In some cases the fair value at incepbon will be based on a valuabon phRang model
incorporating only observable parameters in the market or on cther observable current market transactions in the
same instrument, without modification or repackaging, Where such valuation techniques are used to derive fair
values from market cbservable inputs, the difference bebeeen fair value and the transacton price is initally
recognesed in the Income statement.

‘faluation techniques incorporating significant unobservable parameters may also be used to determine fair value
at inception. In such cases, the difference between the transaction price and model value is only recognised in the
incorme statement aver the life of the transaction on an appropriate bases, or when the inputs become observable
or when the instrument is derecognised.

iy Financial liabdibes designated at fair value through prefit or loss

The Company seeks to minimize the market risks by entering inte dervative agresments to econamically hedge
the exposures of medium term notes. The value of hedging derivative and the associated note have the same
performance which affset each other, thus the Company designates all medium term notes issued from 1 April
2018 at FVTPL to reduce recognition inconsistency and valuation volatility.

d) Finanzial instruments

Fimancial instruments within the scope of IFRS 8 are divided into three classificatons: those measured at amortised
cost, those measured at fair value through profit or loss and those measured at fair value through other
comprehensive income ("FVYTOCI™).

Fimancial liabdiies held for trading are measured at fair value through profit or loss, and all other financial habilities
are measured at amortised cost unless designated at FYTPL.

The Company determines the classification of its financial assets on inital recognition except equity instruments
and derivatives based on a combination of the entity's business model for managing the assets and the instruments’
contraciual cash fiow charactenistics. Even though the Company's financial assets may meet the criteria o be
classified at amortised cost or FYTOC!, the Company may, at inlial recognition, designate those financal assets
at FWVTPL # doing so ebminates or significantly reduces a measurement or recognition inconsistency (sometimes
referred to as "accounting mismatch”) that would othersse arise from measuring assets or liabiities or recognising
gains and losses on them on different bases.

0} Inftial measurement of inancial instruments

When a financial agset or financial Bability & recognised initially, the Company measures it at its fair value plus or
minus, in the case of a financial asset or financial liabiity not at fair value through prafit or loss, transaction costs
that are directly attributable to the acquisition or issue of the financal asset or financial kability.

iy Financial assets at amortised cost

A financial asset is classified and subsaquently measured at amortzed cost, unless designated as FVTPL, i the
financial asset is held in a Hold to Collect business model and the contractual cash flows are Solely Payments of
Principal and Interest

Urnder this measurement category, the financial asset is measured at fair value at initial recognibon minus the

principal repayments, plus or minus the cumulative amortization using the effective interest methed of any
difference between that initial amount and the matunty amount and adjusted for any imgairment allowance.

Business model:
There are three business models identhed under IFRS 9 for financial assets:
— Hold to Collect — Financial assets held with the objective to collect contractual cash flows.

= Hodd to Collect and Sell = Financial assets held with the objective of both collecting contractual cash flows and
selling financial assets.

- Other — Financial assets hald with trading intent or that do not meet the “Hald to Collect™ and “Hold to Callest and
Sell” qualifying criteria.

The Company determines its business model at the level that best reflects how it manages groups of financial
assets o achieve its business objective. Factors considered by the Company in determining the business model
for a group of assets include how the cash flows from these assets were collected, how risks are assessed and
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NOMURA EUROPE FINANCE N.V.

NOTES TO THE FINANCIAL STATEMENTS

managed, how the asset's perfformance i evaluated and reported to key management personnel and the
frequency, value and timing of sales.

The Company manages a portfalia of financial assets through the Hald to Collect business madel where all of the
followang criteria are met

- The portfolie is not held with trading intent or not managed on a fair value basis;

- The portfolio of financial azsets i managed 10 realse cash flows solely through collecting contractual payments over
the life of the financial assets rather than managing the overall return on the portfolio by both holding and selling
financial assets; and

- Any sales of financial assets are expacted to be infrequent or insignificant

| Frincipal In

A financial assetin the hold to collect business medel can only be measured at amonised cost where the contractual
terms give rise on specified dates to cash flows that are solely payments of principal and interest.

Principal for purpose of the SPPI test s defined as the fair value of the debt instrument at initial recognition and
therefore the contractual cash flow characteristics is determined based on a comparison of contractual cash flows
to the amaunt actually invested. It is not necessanly the contractual par amount of the debt instrument.

The most significant elements of interest within a basic lending amangement are that it is consideration for the time
value of money and credit risk. Interest may also include a profit margin.

{ii)  Financial liablites at amortised cost

Financial labdites at amortised cost include the host contract of certam medium term nates that are bfurcated and
other borrowings. Financial labilities at amortised cost are inibally recognised on the date when the Company
becomes a parly o the contract. After initial measurement, these instruments are subsequently measured at
amortised cost using the EIR method,

(w)  Financial liabiibes designated at fair value through profit or loss

Financial lablibes classified in this category are those that have been designated by management as at fair value
thraugh profit or loss upon indial recognition when the

= designation eliminates, or significantly reduces, the inconsistent treatment that would otherwise arise from
measuring the assets or liabilties or recognizing gains or losses on them on a different basis;

=  the financial liability is part of a group of financial instruments managed on a fair value basis; or

« the financial liability contains an embedded derivative that is required to be bifurcated unless the entire
instrument is designated at FVTPL.

These instruments are measuréd intally at fair value and transaction costs are recognesed in profit of loss. For
these instruments, fair value changes atinbutable to the Company's credit risk are presented in other
comprehensive income (own credit reserve) and are not reclassified to profit or loss, thereby elminating volkatdity
in profit or loss in relation to own credit adjustments. Realised amounts recognised in other comprahensive income
will be reclassified to Retained eamings net of tax waithin the Staterment of Changes in Equity, basad on sefttlement
date

All ather fair value changes are presented in profit or loss. Interest expenses, gains and losses ansing from changes
in fair value and transaction costs associated to the financial liabilties designated at fair value through profit or loss
are recognised under Met gain/{loss) on financial liabdities designated at fair value through profit or loss, except for
the currency translation effect which is included in Net trading incomel(less).

{w) Financial instrumeants held for trading

Fimancial ingtrurments at fair value through profit or loss include denvative financial instruments held for trading.
Financial assets and financial liabilities are classified as held for trading & (1) they are acquired or incurred
principally for the purpose of sale or repurchase in the near term; (2) on initial recognition they are part of a portfolio
of identified financial instruments that are managed together and for which there is evidence of a recent actual
pattern of short-term proft taking, or (3) they are dervatves, except for a denvative that is a iinancial guarantes or
a designated and effective hedging instrument.

The Company uses dervatives to economically hedge s interest and foresgn exchange risks. All derivatives are
recognsed on the date when the Company becomes a party to the contract. Derivatives held for trading are initially
and subsequently measured at fair value with changes in fair value recognised in profit or loss. Dervatives with
positive and negative fair values are presented as assets and kabilities, respectively, in the staternent of financial
position.

11
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A derivative embedded in a hybrid instrument that also includes a non-derivative host that is not a financial asset
1% accounted for as a separate dervative if (1) its economic characteristics and risks are not closely related to those
of the hast, (2) a separate Berumant with the same Weims as the embedded dervative would meet the definition
of a denvative; and (3) the hybrid instrument is not measured at fair value with changes in fair value recognised in
profit of loss.

wiy  Derecognibon:

A financial asset is derecognised when the rights to receive cash flow from the asset have expired or when the
Company has transferred its rights to recewve the cash flow from the assel and the transfer qualfies for
derecognition. A transfer qualifies for derecognition when the Company has transferred substantially all the risks
and rewards of the asset or it has neither transferred nor retained substantially all the risks and rewards but has
transterred control of the asset.

& financial kability is derecognised when the cbligation under the liability is discharged, cancelled o expires.

When an existing financial liabilty is replaced by anather from the same lender on substantially different terms, or
the terms of an existing Bability are substantially modified, such an exchange or modification is treated as a
derecognition of the original kability and a recognition of a new liability, and the difference in the respective carrying
amounts is reccgnised in the income statement.

) Impairment

The Company recognises an expected credit loss ("ECL”) allowance for loans and other debt financial assets
measuied at amortized cosl lban commitments and wiitten financial guarantees not measured at FYTPL (all
referred to as "instruments” in this section).

ECL represents the difference beteeen contractual and expected cash flows of an instrument, generally discounted
at an appropnate effective interest rate. An ECL allowance s measured either based on all possible default events
over expected life of the instrument or maximum contractual period of exposure (Tlifetime ECL") or the portion of
lifetime ECL from possible default events within 12 months of reparing date ("12 month ECL”)

The Company calculates ECL either for an individual instrument or portfolio of similar instruments with key inputs
being:

+  Staging approach applied to the instrument as follows (unless the instrument qualfies for the low credit risk practical
expedient of base staging approach descussed later in this sestion):

Staging Scope Measurement of ECL allowance
Stage 1 Performing instruments 12 manths ECL

Stage 2 Underperarming instrurments Lifetime ECL

Stage 3 Credit-impaired instruments Lifetima ECL

*  Probabidity of Default ("PC7) of the oblgor as determined by the Momura Group's internal credit rating for the
instrument based on industry data and historical experience. Forward-locking information is incorporated into PD
inputs. by forecasting economic scenarics and adjusting the base case inputs for at least one mare optimisbc and
pessimishe scenano.

# Loss Gwven Default ((LGDY) as determined by class of instrument based on historical expenence of loss and
recovery rates for similar instruments and other relevant industry data

+  Credit Exposure at Default ("CEAD") which for revolving and non-revolving loan commitments, is the estimated
drawm facility amount at the time of default, and for funded instruments, & usually the current gross carrying value
of the instrument

At inftial recognition, an instrument i Stage 1 unless | is credit-impaired and therefore purchased or ariginated credit-
impaired ["POC17. Subsequently, the Company determines whether a signficant increase in credit nisk has occurred
wusang primarily the Nomura Group's internal credit rating of the non-POC] instrurment at initial recognition vs the reporting
date. The Company reclassifies an instrument to Stage 2 usually when its rating has declined by more than a specific
number of notches or payments are 30 days or more past due, and to Stage 3 if it becomes credd-impaired, which is
genetally upon a default or when payments are 90 days or more past due.

An instrument may be reclassified to Stage 1 or 2 when its credit risk improves, though a credit-impaired instrument

generally remains Stage 3 until the obligor cures the reasons for credit-impairment or there has been a sustained

observable perod (fypically 6 manths or more) of repayment Cred®t-impaired instruments individually assessed for

impairment are typically wittan-off when further cash flows are desmed uncollectible and all commercially reasonabls

means of recovery are exhausted, \Write-offs are inftially recognised against any existing ECL allowance and are
12
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considered full or partial derecognition of the mstrument Any cash recovery on previously written off instruments are
recognized under Credit impaiment gainf{loss).

i Offsetting financial instruments

Financial assets and financial liabilities are presented on a gross basis unless the Company has a legally
enforceable nght to set off the financial asset and financial liabdity and the Company intends to settle the financial
asset and fmancial liabslity on a net basis.

gl Statement of cash flows

Statement of cash flows has been prepared using the indwect method. Cash and cash equivalents consist of cash in
banks,

For the purpese of the cash flow staterment, Met (gainpass from financing activibes ane non-cash iterms which include
thee effects of foresgn exchange results, and fair value measuremeant or amortisation of debt issued and other barrowing
using the effective interest rate method.

The movernent in the Deferred tax assets and kiabilities s included in the line #em, Others while the movement in the
income tax recanablefpayable) is included in the Iine tems Decreasefincreasa) in other operating assets and
Increasefdecrease) in other operating liabilties, Both these line fems are presented undar Met cash from operating
activities.

h) Taxation

Current tax assets and liabilities for the current and pricr years are measured as the amount expected to be recoverad
from or pad to the taxation authories,

Deferred tax assets and liabilities are recognised for temporary difference between the carrying amounts in the
statement of financial position and the tax base. Deferred tax assets and labilities are recognised to the extent that
it ks probable that future taxable profit will be available against which the temporary difference can be utilised.

The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted as of the
repodting date.

24  HNew standards, interpretations and amendments thereof, adopted by the Com pany

The accounting polickes adopted are materially consistent with those of the previous financal year. The Company
has adopted all applicable amendments to accounting standards but had no material impact on the financial
statements for the year ended 31 March 2026

25  Mew and amended standards issued but not yet effective for the current financial year

At the date of authorisation of these financial statements, the following standards, amendments to standards and
interpretations relevant to the Company's operations were issued by the IASE and endorsed by EL but are not
mandatery for accounting penods beginning 1 April 2025,

IFRS 18 Presentation and Disclosure in Financial Statements

IFRS 18 was issued on 9 April 2024 and bacomes effective for reporting periods baginning on or after 1 January 2027,
IFRS 18 introduces new requirements on presentation within the statement of profit or loss, including specified totals
and subtotals. It also requires disclosure of management-defined performance measures and includes new
requiremnents for aggregation and disaggregabon of financial information based on the identified “roles’ of the primary
financial statements and the nodes. In addition, there are consequential amendments to other accounting standards.
The Company is currently assassing the impact on its financial staternents,

The implementation of this standard is expected durning the reporting penod beginning on or after 1 January 2027,
Amendments to IFRS 3 and IFRS T for the classification and measurement of financial instruments

Cn 30 May 2024, the |1ASE issued Amendments to IFRS 8 and IFRS 7, Amendments to the Classficaton and
Measurement of Financial Instruments that:

*  Clanfy that a financial ability is derecognised on the ‘setlerment date’ and introduced an accounting policy
choice to derecognise financial kabilites sefled using an electronic payment system before the settlement
date if certain criteria are met;

13
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s Clarify how to assess ESG-linked featurnes and samilar contingent features in perfarming the SPPI test;

»  Clanfy the treatrent of non-recourse loans and contractually linked instruments in perfarming the SPP| test, and

s  Reguire addiional disclosures for financial mstruments with contingent features and equity instruments
classified at fair value through other comprehensive income.

The amendments are effective for annual periods starting on or after 1 January 2028, The Company is cumently
assessing the impact on its financial statements and expects the impact to be immatenal. The implementaton of
these amendments are expectid during the reporting pencd beginning on o after 1 January 2026,

IFRS 18 Subsidiaries without Public Accountability: Disclosures

In May 2024, the |ASS issued IFRS 19, which allows eligible entibes to elect to apply ts reduced disclosure
requirements while still applying the recognition, measurement and presentation requirements in other IFRS
accounting standards, To be eligible, at the end of the reporting period, an entity must be a subsidiary as defined
in IFRS 10, cannot have public accountabilty and must have a parent {ultimate or intermediate) that prepares
caonschdated financial statements, available for public use, which comply with IFRS accounting standards.

IFRS 19 will become effective for reporting periods beginning on of after 1 January 2027, with early applcation
parmitted.

The Company is not eligible to elect to apply IFRS 19 as it does not have a parent that prepares publicly available
IFRS compliant consolidated financial statements.

3. Interest income and expense

[Milliens of JPY) For the year ended
31 March 2026 31 March 2025
Interest and similar income
Loans and advances to affiiates 18,629 52,748
Cash collateral 551 Py
Cash and cash equivalents 5 7
Others - 1
189,155 52877
{Milliens of JFY) For the year ended
31 March 2026 31 March 2025
Interest and similar expense
Debt issued and other borrowing (423) (309
Caszh collateral recened (201) (52)
Borrowing from affiliates (7,215) {103 224)
(7,835) {103 585)

Main reasons of the decrease in Met interest income are the changes in market conditions of interest, such as interest
rate gap between bomowing rate and lending rate where currencies are different.

4. Fee and commission expensea

[Milliens af JFY) For the year ended
31 March 2026 31 March 2025
Guarantee fee (406) 433
(406) (432
5. Met trading incemel|less)
(Milons of JEY) For the year endead
31 March 2026 31 March 2025
MNet trading incomed{loss) on darivative financial
imstruments ar2ea 4,154
Met foreign exchange gain/loss) (1,4598) 52004
85,791 56,158
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The Company manages the risks arising from fluctuations n foreign cumency exchanges and interest rates with the
use of derivative instruments. The gains and losses on derivatives, which are held for risk management purposes to
offset these fluctuations are included in Met trading income/{loss) .

For hybad instruments whese the embedded dervatives are separated and measured at fair value, the gaing and
lxsses on hedging derivatives are offset by the gains and losses on embedded derivatives. For the instruments which
are not bifurcated, the gains and losses on hedging dervatives may cause fluctuation in the recognition of gains and
losses in Met trading incomeiloss).

The vast majority of the increase of income in Met trading incomed(loss) for the year ended 31 March 2028 compared
to the year ended 31 March 2025 is resulting from the hedging derivalives associated to the financial kabilites
designated at fair value through profit or loss. This increase s largely offset by a corresponding icrease of loss in
the Met gain/(less) on financal liabiibes designated at fair value through profit or less.

Risk management, for infarmation regarding the nature and extent of the Company’s dealing with financzal instruments,
i5 disclased in Note 23,

6. Met gaini{loss) on financial liabilities designated at fair value through profit or loss

(Milions of JBY) For the year ended
31 March 2026 31 March 2025
Met gainf{loss) on financial liabilities designated at fair
value through profit or loss (55, 238) (10,422)
(85.239) (10.422)

Interest expenses, gains and losses arising from changes in fair value and transaction costs associated with the
financial liabilities designated at fair value through profit or loss are recognised under MNet gainf{loss) on financial
lakalities designated at fair value through profit of loss, except for the currency translation effect which is mcluded
in Met trading incomel(loss).

This merease of loss in Net gain/(less) on financial abdities designated at fair value through profit o loss = largely

offset by an increase of income in Net trading incomef{loss) resulting from the hedging denvatives associated to
the financial kabilities designated at fair value through profit or loss.

T. Otheroperating gainilass)

(Milans of JPY) For the year ended
31 March 2026 31 March 2025
Transfer pricing adjustment - 8,676
Other gains 152 132
152 8 808

Transfer pricing adjustment

Accarding to the updated transfer pricing documentation, the transfer pricing currently applied to the Company
does not substantially differ from the expired advance pricing agreemeant. Based on this assessment, neither NEF
nor MHI was chligated to make a payment rélated to the Unilateral APA as af 31 March 2026, No gain of loss was
recognzed for the year ended 31 March 20268 (31 March 2025: JPY 8,678 million gain).

8. Salaries and soclal charges

(Milons of JEY) For the year anded
31 March 2026 31 March 2025
Salaries (228) (251)
Pension premium (a4) (21
Social charges and welfare 37 (=31
(308) (308)

9. Number of employets
The Company had 14 employees working in the Metherlands as of 31 March 2028 (31 March 2025: 14). 8 of the 14
employees were working part tme as of 21 March 2026 (31 March 2025 8),
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10. General and administrative expensas
(Milions of JEY)

Sub-contractor fees

Taxes ather than incorme tax
Ingdependent auditors expenses”
Other professional fees
Administrative

Chers

‘Independent auditors” expenses
(Milans of JPY)

Audit (statutory)
Audit - other assurance Senices

11. Taxation

For the year ended

31 March 2026 31 March 2025

[133) (122)

[484) (1,527

(57) (48]

(33) (35)

(62 (74)

{1 (3)

(770} {1,817

For the year ended
31 March 2006

31 March 2025

(2d) (17
{33} (25)
(57} [45)

The companents of the taxation expense for the years ended 31 March 2006 and 31 March 2025 are as follows:

(Millions af JFY)

Current tax:
Current inconme tax

Adjustment in respect of current income tax of prior

years
Defarned tax:

Relating to temporary differences
Taxation expense

(Milions of JPY)
Profit before tax

At Dutch statutory income tax rate

Adjustment in respect of current income tas of prior years
Effect of permanent difference bebeseen taxable income

and accounting profit
Taxation expense

For the year ended

3 March 2006 31 March 2025
{103} {285)
(S56) (157)
[155) (442)
Faor the year ended
31 March 2026 31 March 2025
&2 1,747
(155 (451)
4] k]
(158) (4a3)

Tha statutory income tax rate for the years ended 31 March 2026 and 31 March 2025 is 25.80%. The effective tax rate
is 26.46% for the year ended 31 March 2026 (31 March 2025 25.31%). Based on the Ceuntry by Country Reparting
transdtional safe harbar, the Company (after applying jurisdictional blending) should not be affected by BEPS Pillar Il
and there should not be any potential impact on income taxes, which needs to be disclosed in the financial statements

of the Company.

The movements in the income tax recevable and deferred tax assets and liabilities are as follows:

{Milions of JFY)

Income tax (payable)/freceivable
Beginning balance

Payment

Charged 1o income

Cther movements

Ending balance

Deferred tax assets/{abilities)

Beginning balance

Deferred tax attributable to change in own credit risk
Increasel{decrease) related to temporary differences
Ending balance
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M March 2026 31 March 2025
12 114
142 230
(103) (284)
(31) (45)
N iz
{4,050) (3,133
702 (758)
{56 {158)
E 404 54 I:ISCII
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NOMURA EUROPE FINANCE N.V.

NOTES TO THE FINANCIAL STATEMENTS

Deferred tax assets and liabdibes are recognised for temporary differences between the carrying amounts in the
statement of financial position and the tax base. Defewed taxes ccowr due to the differences in tax base
measurement and recognition timing of taxable income. The majority of the deferred tax assets and habilities of

the Company pertain 1o the valuation of the dedvative hnancial instruments and financial labilibes designated at
fair value through profit or koss.

The components of the deferred tax recognized in the statement of financial pasition as of 31 March 2028 and 31
March 20235 are as follows:

(Milligens of JFY) As of
31 March 2026 31 March 2025
Deferred tax attributable to own credit risk (3,676 (4,578)
Valuation of financial instruments 454 503
Loss allowances for financial instruments __18 25
(3,404) i4,050)

12, Expected credit loss

The table below shows the Company's maximum exposure to credit risk and loss allowances of financial
instruments subject to mpairment requirements in IFRS @ Financial Instrumants as of the reporting date. Certain
off-balance sheet instruments which expose the Company to a risk of loss due to default by the parties underlying
these contracts are also disclosed,

{Millicns af JFY) As of
31 March 2026
Maximum exposure to Loss allowance or
credit risk Qrovisikan
Cash and cash equivalents 500 .
Other debtors 219,388 T
Cash collateral paid 09 880 .
1,019,658 71
[(Millions af JFY) As of
31 March 2025
Maximum exposure o Loss allowance or
credit risk provision
Cash and cash equivalents 570 .
Other debtars 8092 855 a8
Cash collateral paid 102 5584 -
206, 305 28

The maximum credit risk exposure from the financial assets not subject to the impairment requirements in IFRS 9
includes the derivative financial assets as JPY 132,612 million as of 31 March 2026 (31 March 2025 JPY 85,684
millign), Bifurcated emdedded derivatives are includead in the derivative financial assets. Agreements 1o exchange
collateral in cash have been concluded with counterparties to mitigate the credit risk ansing from the value of the
derivative financial instruments.

Below table represents the credit risk exposure of lnans by nternal credit ratings and period end stage classification,
Internal rating calegonies are split as follows:

1) 7 grades in high credit qualty category, from AAA to A-

2) 3 grades in good credit quality categery, from: BBE+ to BBB-

3) 3 grades in speculatve credit quality category; from BB+ to BE-

4) 3 grades in highly speculative credit quality category; from B+ to B-
50 1 grade in substantial credit sk quality categorny: CCC

&) 3 grades in default grade category, from CC to D

Internal credit ratings are assigned taking into consideration the effects of economic fluctuations, to assess
credaworthiness of an oblgod in one year of longed from the mid 1o long ledm perspective. In particular, mbernal

creddt ratings are assigned based on the assessment of the mid to kng-term capabilty and cerainty of deit
repayment in addition to the fundamental canditions of a given obligor or facility.
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(Milions of JPY) As of
31 March 2026

Stage 1 Stage 2 Stage 3 Tatal
Internal Credit Rating
ARG A 283,78 283718
BEE+ / BEE- B35,670 635,670
EE+/ BB - - .
B+ /B
cocc
CC/D . .
Gross carrying amount 610,288 818,328
Less allowancs 71 (71
Carrying amaunt 819,317 819,317
(Milons of JPY) As of

31 March 2025

Stage 1 Stage 2 Stage 3 Total
Internal Credit Rating
ARS T A- 288,852 258,852
BEB+ / BEE- 603,663 603,963
BES+/BB- - -
B+ /B~
coc
cc/D . .
Gross carmying amaunt B892 S5 BO2 8B5S
Loss allowance [5E) (=)
Carrying amount BEZ 757 B892 757

The folloreing tables explains the changes in loss allowance for the Company’s financial instruments between the
beginning and the end of the penod. The Company did not have any fmancal assets or off-balance sheet financial
instruments classified as Stage 2 or Stage 3 during the reporting period.

{Milions of JEY)

Beginning balance

Transfers to stage 1

Transiers to stage 2

Transfers to stage 3

Financial assets derecognised during period
Mew financial assets onginated or purchased
Wiite offs

Changes in modelfrisk parameters

Foneign exchange adjustments

Ending balance

Increasaf{decrease) in bban loss provisions during the year
Foreign exchange

Tetal credit imgairment loss/{gain) in the income statement
for the year
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31 March 2026
Loans and
advanced to Loan
affiliates commments

Stage 1 Stage 1 Tatal
24 T4 88
(24) (74) (98
il - k!
71 71
(27
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(Milians of JFY) 31 March 2025
Loans and
advancad to Loan
affiliates commitments
Stage 1 Stage 1 Taotal
Beginning balance a4 3ar 431
Transfers to stage 1 . - .
Transfers to stage 2
Transfers to stage 3 - - -
Financial assets derecognised during pericd (98) (338) (436)
Mew financial assets ongnated or purchased 24 73 a7
Wite offs - - -
Changes in madelnsk parameaters - - -
Foreign exchange adjustments 4 2 -]
Ending balance 24 74 88
Increasef{decrease) in laan loss provisions during the year (333)
Foneign exchange 1)
Total credit impairment loss/{gain) in the income staterment
for the year (339)
13. Financial instruments classification summary
{(Milions of JEY) As of
31 March 2028
Financial
liahilities
Mandatorily at  Financial designated
Financial fair value liabilshes at at fair vakue
assats at through profit amartised through
amortised cost o loss cost profit of loss Total
Loans and advances to affiliates 16,459 - - 916,469
Derivative financial assets - 132612 - - 132612
Cash and cash equivalents 500 . . 580
Cher assets
- Cash collateral pasd 90 880 . . 98 G580
Tetal financial assets 1,016,738 132612 . . 1,148 351
Debt issued and other borrowing . . 41,752 . 41,753
Financial labilites designated at fair
value through profit or loss - - - 725284 725,284
Bamowing from affiliates . . 131,674 . 131,674
Dervative financial labdites - 183,554 - 183,554
Cer liakbilties
Cash collateral received . - 30.722 . | TE
Tetal financial liakilities - 183,554 213,149 725284 1,121,987
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(Milans of JPY) As of
31 March 2025
Financial
laihes
Financial Mandatorily at Financial designated at
assets at fair value labilities. at fair value
amartised through prefit  amedised  through profit
cast of loss cost of loss Tetal
Loans and advances to affihates 891,066 - - - 91 066
Deerivative financial assets - 55684 85 534
Cash and cash equivalents 570 . . . 570
Cther assets
- Cash collateral pasd 102 B384 . . 102 a4
Total financial assets 954 520 BS G54 - - 1,080 204
Debt issued and other borrowing - 57 287 - 57,287
Financial [sabilities designated at fair
value l.hl‘ﬂugh pmﬁt or loss - - - 670,241 BT0. 241
Bormowing from affiliates - - 148,045 - 148,045
Derivative financial liabdites - 176,004 - - 176,004
Other liabilities
- Cash collateral receved - - 6,030 - 5,030
Tetal financial liakilities - 176,004 212,362 570,241 1,058 607
14, Derivative financial instruments
(Milons of JEY) As of
31 March 2026 31 March 2025
Derivative financial assets:
Forewgn exchange related dervatives 16,194 10,795
Interest rate derwvatves 5,350 6,832
Equity derivatives 49,975 38,564
Commedity derivatives 59,438 27,985
Credit demvatives 6853 508
l3ze12 85,684
Derivative financial liabdities:
Foreign exchange related dervatves 105,046 108,238
Interest rate derivatives 28,780 20,385
Equity derivatives 24,050 27,738
Commodity dervatives 22278 15,835
Credit derivatives 3,400 2807
183,554 176,004

Above figures in tables consist of current and non-current denvative financial assets and derivative financial

liabilities.
(Milions of JFY) As of
31 March 2025 31 March 2025
Motional amounts;
Foreign exchange related derivatives 381,058 218,195
Interest rate derivatives 258,481 302,158
Equity derivatives 226,072 213,588
Ceommodity defvatives 218,300 101,300
Credit derivatves 84,678 104,138
1,177,580 940,380

All the abave figures in tables include bifurcated embedded denvatives. Each dervative classification includes
dernivatives referencing multiple risk components. For example, interest rate contracts include complex derivatives
referencing interest rate risk as well as foreign exchange risk.
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All foreign exchange related derivatives and other derivatves mentioned above, except for bifurcated embedded
derivatives, are transacted with the Momura Group.

The Company uses dervatives for hedging pulposes in the management of it medium teim notes portialio. Ths
enables the Company to mitigate the market risk and interest rate risk arising from its assets and liabilites.

When calculating the fair value of derivatives, the credit and debit valuation adjustments are taken into account.
The credit and debit valuation adjustments are minimal as the Company exchanges cash collateral.

15. Cash and cash equivalents

The balance cnly comprises of cash in banks which is unrestricted for disposal

16, Other current assals

(Milions of JFY) As of
31 March 2026 31 March 2025
Cther current assets
Cash collateral paid 88,680 102,854
Others 3,100 10.579
102,780 113,463

Under International Swaps and Derivatives Association (ISDA”) Credit Support Annex signed with related parties, the
Company posts cash collateral to derivative counterpartes related to dervative transactions. Others mainly include
accrued interest income.

17. Issued and paid-up capital and reserve

The authorised share capital consists of 315,000 ordinary shares of Euro ("ELR™) 454 par value per share, The issued
and paid-up share capital comprises of 113 000 shares with EUR 454 par value per share,

Dietails of the issued and paid-up capdal are as follows:

As gf
31 March 2026 31 March 2025
Issued and paid-up capital at historical cost (JPY Millions) 8,402 8,402
Issued and paid-up shares (Thousands) 113 113
Par value per share (EUR) 454 454
Issuesd shares at par value (EUR Thousands) 51,302 51,302
Exchange rate (ELUR-JPY) 182,97 161.48
Issued and paid-up capital (JPY Millions) 9,355 8,284

Ditference between issued and paid-up capital and issued and paid-up capfal at historical cost is presented under
reserves as follows:

(Milizns of JPY) As of

31 March 2026 31 March 2025
Issued and paid-up capital at histoncal cost 8402 5402
Issued and paid-up capital 0,385 8,264
Translaton difference (S84) 118

As required by Article 2:373 paragraph 5 of the Dutch Civil Code the Issued and paid-up capital account is
measured using the shares issued and paid-up at par and translated using the closing rate from EUR to JPY as of
the reporting date, The difference between the historical cost and the carrying amount of the issued and paid-up
capital as of the reporting date is recorded under Currency translation reserve.

18, Dividends paid
During the year ended 31 March 2028 no cash dividend was paid to the shareholder of the Company {cash dividend

of JEY 16,950 million was paid durning the year ended 31 March 2025, JPY 150,000 per share for the issued and
paid-up shares of 113,000)

g
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18, Debt issued and other borrowing

a.  Non-current debt issued and ather borrowing

[Milligns of JPY) 31 March 2028 31 March 2025

Beginning balance 53,230 92578
Redemptions (8.722) (27,132
Reclassifications to current liabilties (4,711} (12.611)
Other movements 52 (3]
Ending balance 35,849 53,230

b, Current debt issued and other borrowing

[Millicns of JPY) 31 March 2026 31 March 2025

Beginning balance 4 057 8,900
Redemptions (2.862) [15.424)
Reclassihications from non-current liabilities 4711 12,811
Other movements 1 .
Ending balance 2,804 4,057

In the above tables, other movements are mainly related to the effects of the foreign exchange results.

20. Financial liabllities designated at fair value through profit or loss

a.  Mon-current financial liabilties designated at fair value through profit or loss.

(Milbans of JPY) 31 March 2026 31 March 2025

Beginning balance 437,746 522,730
Issues 108,703 123,840
Redemptions (&7 784) (85, 061)
Reclassifications to current liabilties (77.343) (79,275)
Forexgn exchange results 8,052 (10.958)
Unrealised revaluations (4,903) (20,554)
Changes in own credit risk 2515 (3,078
Other movements [d46) 40
Ending balance 374 540 437 746

b.  Current inancial liabilites designated at fair value through profit or loss

(Millians of JEY) 31 March 2026 31 March 2025

Beginning balance 232,495 278,556
lssues 182,501 46,156
Redemptions (180,151) (124,812)
Reclassifications from non-current liabikities 77,343 78,275
Foreign exchange results 4,102 {518)
Unrealised revaluations 34,145 (46,387)
Changes in awn credit risk 206 176
Other mavements 13 89
Ending balance 350,744 232 495

The impact of fair value changes attributable (o the Company’s own credit nsk included in ather comprehensive
incomel(loss) on financial llabilities designated at fair value thiough profl of loss is an unrealised loss of JPY 2722
millizn for the year ended 31 March 2028 (31 March 2025 JPY 2,941 million gain). The cumulative valuation
adjustments resulting from own credit is an unrealised gain of JBY 15,021 million as of 31 March 2026 (31 March
2025 JPY 17,743 milion gain). The Company calculates the own credit spreads referring to secondary market
prices.

Contractual dug amounts of the notes which are issued by the Company may link to various indices. For risk
management purpeses, the Company uses denvative transactions to hedge the sk ansing from the fluctuations
of mdices. Contractual obligations are mcluded in the fair value measurement of financial instruments by using
parameters and models as of the reporting date as disclosed in Mote 24. Fair value. Cran credit adjustment amounts
are disclosed separately in the above.

22
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The notes with principal protected nature have a carrying amount of JPY 228 448 million and the principal abligation
of JPY 275,737 million as of 31 March 2026 (31 March 2025: carrying amount JPY 258 882 millien, principal
obligation JPY 308,652 millan).

21, Other current liabilities

(Millions of JPY) As of
21 March 2026 31 March 2025
Other current labilities
Cash collateral received 3|72 6,020
Othvers 2104 1685
41,826 7.725

Under 1204 Credit Support Annes; signed wath related parties, the Company receives Cash collateral from derivative
counterparties related to demvative transactions. Cthers mainly include accrued interest expense and other accrued
BXpenses,

22. Commitments and contingent liabilities

The Company has JPY 178,100 millica unsetied loan commitments to the Momura Group companies as of 31 March
2026 (31 March 2025 JPY 947,352 milon). Unsetted loan commtrments are hekd off balance sheet, until the point at
which they become drawan.

23. Risk managenment

The Company follows the Nomura Group risk management framework. The Mamura Group nsk management
framework s as follows:

CVERVIEW OF GROLUP RISK MANAGEMENT

The business activities of the Momura Group is exposad to vanous risks, mcluding market nsk, credt risk, operabanal
resk, and other risks arising from external factors. Below is an outline of the Momura Group sk management framewark.

; Risk Char -
The Momura Group recognizes that unexpacted losses from business operations may ercde the capaal of the Mamura
Growp due to vanous risks, including market risk, credit risk, operational risk, and model risk. Additionally, bguidity risk
may anse f a decling in the Group's creditvorthingss o adverse market condiions make it dfficult 1o secure necessary
funding. Furthermore, strategic risk could affect current and future eamings, cap#al, iquidity, enterprnse value, and the

reputation of the Momura Group due to poor management decisions, hasty of mistaken business advancements, or
inaction in response to changes within the industry or external environment

Group Risk M Pol

The Nemura Group's fundamental principle is that all employess should regard themsebves as principals of risk
managemant and actvely engage in the management of nsks at all organizatonal levels. The Marmura Group's aim is
to promote a proactive nsk management culture throughout the crganzation and to lmit risks within its defined risk
appetite.

Group Risk Management Procedures

* The Momura Group calculates, aggregates, reports, and monitors management information related to sk to support
sound decision making.

* The Risk Management Divisson and Finance Division are responsible for regularly compiling the status of pesibions in
lime with risk appette and ensuring appropriate data management.

* Management information spans vanous nsk categornies and is produced using multiple risk management techniques,
* The nsk management framework consists of sk appetite, govemance and oversight, management of financial
resources, management of nsk categories, and processes o measure and contral risks.

Crverview of Group Risk Management Structure
The Momura Group has established a framework designed to manage its nisk aimed at maintaining financal soundness
and enhancing enterprise value,

23
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* First Line of Defense: Al executives and employees in the front office ane pamarily responsible for nsk management.
= Second Line of Defense: The sk management department Suppons and montors gl ing activibes and repons 1o
SENI0r management.

* Third Line of Defense: The independent intemal audit department examines and evaluates risk management activibes
and reports findings to the Audit Commitiee.

Sefting Risk Appet

Basad on its management strategy, the Momura Group deterrmines the types and levels of sk it is willing 1o assume
and reviews these regularly. Momura Groug's Risk Appette s jointly submitted by the Chief Risk Officer (the “CRO7),
and the Chief Financial Officer (the "CFO7) to the Executive Management Board (the "EMEB”) for approval. It is| then be
further reviewed at the Board Risk Commettee (the “BRC") based on the BRC's the authority to consent to the relevant
proposal raised by the executive side.

Group Limit Frameworks

The establishment of robust mit monitoring and management is central to the appropriate montorng and management
of risk. The limit management frameworks incorporate escalation policies to facilitate approval of limits at appropriate
leveds of seniority, The Risk Management Division and the Finance Division are responsibla for day-to-day operations
of these limit frarmeworks including approval, monitoning, and reparting as requingd. Business unis are responsible for
complying with the agreed limits. Limits apply across a range of guantitatye measures of risk and across risk categories.
such as market risk, credit risk, model risk.

Giroup Comrttes Govemancs

The Nomura Group has an EMB as a body to deliberate on or determine management strategy, the allocation of
the management rescurces and important management matters of the MNomwura Group. The Group Risk
Management Committes (the “GRMC™) operates, upon dedegation from the EMB, for the purpose of deliberating
on or determining important matters concemning enterprise risk management of the Momura Group and thereby
assuring the sound and effective management of the Momura Group's businesses. The GRMC consists of the
Group Chief Executve Officer (the "CED"), one representative executive officer other than the Group CEQ
appointed by the Committee Charman, Chief Compliance Officer, the CRO, the CFO, Division Heads and persons
designated by the Committee Chairman as the members of the Committee. An organizational framework and
committee structure is in place to facilitate effective business operabions and management of the Momura Group's
fisks

G Risk C ies and Defiuit

The Nomum Group categornzes nsks as follows and has established departrments to manage each type:
= Financial Risk: Market nsk, credst risk, model nsk

* Mon-Financial Risk: Operatonal risk, reputational risk

+ Other Risks: ESG (Environmental, Social, Governance), strategic risk and other risks.

* Liguidity Risk: Liquidity risk

THE COMPANY'S RISK MAMAGEMENT

The Company's risk management activities involve bath the assessment and transfer of certain nsks which the
Company must manage. The most important types of risk are market risk, credit nisk, liqudity risk and operational nsk.
Market risk includes currency risk, price risk, and interest rate risk

The Company's prmary objective i 15 act as a financing vehicle for the Nomura Group. To thie end, the Company
issues debt with retums linked to a vanety of different indices including but not limited to equibes, interest rate, foreign
exchange. credit and commaodities. The Company actively manages the resultant risk using derivatve financial
instruments with the intention of elimanating significant market risk arising from such instruments. The Company
transacts these dervative instruments solety with other entities within the Momura Group.

The Company’s financial instruments include lean advances, cash collateral deposited to o recenved from other entities
within the Momura Group, debt issued and other bomowing, financial instrurments dessgnated at fair value through profit
of loss and desivatives and borrowing from affiliates.

The Company seeks to minimse the market risks by entering inta defivative agreements to econamically hedge the

expasures in its loans and medium term notes. The maturity structure of the dervatives comesponds with the matunty
of the medium term notes being hedged.
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It is the policy of the Company 1o hedge interest rate and equity pnce exposunes via the use of intenest rate dervatves,
Creas cuffency dervatives of equily Swaps

The Company raises funding with short-term or long-term bemrowings through the ssuance of medium term motes. The
Company funds the desired cumencies at both foced and floating rates of interest and then uses both interest rate and
currency dervatrees to generate the desired interest rate hedge profile. This wall invale matching the coupon dates on
both the assets and liabilibes where relevant

Applying the above hedging policy on interest rate exposure, the Company does not have a significant interest rate
exposure as of 31 March 2026 and 31 March 2025,

Curency Exposure

Currency exposunes are comprsed of the manetary assets and monetary labilbes of the Company that are not
denominated in the functional currency of the Company. All material net currency exposure arising from activities of the
Company is actively hedged using foreign exchange related derivatives andior currency darvatives. It is the policy of
the: Company not to trade currency exposure; therefore, all currency derivative fransactions are entered into with the
intention of hedging only.

Applying the above hedging palicy on currency exposure, the Company $oes not have a ssgnificant currency exposure
as of 31 March 2026 and 31 March 2025

li Fi ial

The Company is a fully owned subsadiary of NHI, who is the guarantor of the notes issued by the Company, together
with anather related party. Therefore the Company considered the credit rating of the Momura Group as the credit rating
of MHI frorm S&P Global Ratings remained the same as of 31 March 2026, which is BEB+.

The Company's loans and derivative financaal instruments are traded exclusively with the Momura Group. The external
credit rating of NH 5 considered to exhibit adeqguate protection parameters, as defined by S&P Global Ratings.
Consequently, the Company deems that credit risk is minimised

Credit Risk Mitigation Techni

As mentioned previously, the Company enters into 1SDA master agreements or equivakent agreements (called
Master Metting Agresments) to mitigate its exposure o cradit risk. Master Netting Agreements allow nefting of
receirables and payables and reduce losses potentially incurred as a resulkt of a counterparty default. Further
reduction in credit nsk is achieved through entening into collateral agreements that allow the Company to oblain
collateral from counterparies. The impact of affsefting financial assets and financial labilties which are subject to
these agreements is not reflected in the statement of financial position.

I i ial
The Company assesses on a forward-looking basis the expected credit losses associated wath its financial assets.

The Company recognises a loss allowance for such kosses at each reporting date as described in Note 2.3, All
Ioane are transacted with the Nomura Group,

. i Risk
The Company does not have a significant operational risk exposure as of 31 March 2028 and 31 March 20235,
The Momura Group’s definition of Operational Risk is as follows.

Operational risk is defined as the nsk of financial less or non-financial mpacts, such as viclations of laws and
regulatans or deterioration of the reputation of the Nomura Group, ansing from inadequate or faled mtemal
processes, people, systems, or from external events. This risk includes compliance, legal, IT, cyber and information
security, fraud, thind-party risks, and cther non-financial nisks, Although this definition excludes strategic risk (the
risk of loss arising from poor strategic management decesions) and reputational nsk, operabonal risks can still
significantly affect the Group's reputation, creating a close relationship bebween cperational and reputational risk.
The Nomura Group has established a management framework for identifying, assessing, managing, monitoring,

and reporting operational risk. This framewark is supervised by the GRMG with delegated authority from the EMB.
The Operational Risk Management ["ORM") framework consists of the following components:
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NOMURA EUROPE FINANCE N.V.

NOTES TO THE FINANCIAL STATEMENTS

+  Foundation of the Risk Managerment Framewark:

- Policy Framework: Clearly establishes the fundamental principles for managing cperational nsk and
details how adherence to these standards will be monitored,

- Training and Awareness: Initatives aimed at improving understanding of operational risk managemsant
throwghout the crganization.

+  Key Risk Management Activities:

-  Event Reporing: A process used to identify and report events that lead to, or could potentially lead to,
losses or gains arising from inadequate or failed internal processes, people, systems, or extermal events.

= [Rigk and Control Self-Assessment ("RCSA™): This process involves ientifying the inherent operational
risks the business faces, evaluating the key controls established o mitigate those risks, and formulating
addibional measures as necessary. The ORM team is responsible for developing the RCSA process and
supporting its implementation within business units.

- Key Risk Indicators - Metncs used to monitor exposure io operational risk and trigger appropriate
responses if predefined thresholds are breached.

- Scenand Analysis: A process used to assess and quantfy potential high-impact, low-probabality
operational risk events and identify actions necessary to enhance the cantrol environment

«  Outputs from the Risk Management Activities

- Analysis and Reporting: A critical aspect of the ORM team’s role is to analyze and report on operational
risk information provided by business units, and work with them to develop action plans for risk mitigation

- Operational Risk Capital Calculation: The Momura Group calculates the required operational risk capital
in alignment with Basel regulations and local regulatory requirements.

Liguidity Risk

The Company is fully integrated into the Momura Group's Liquidity Risk Management framewaorks given its primary
role as the funding vehicle af the Nomura Group,

The maturity profile and sources of funding of the Company are actively monitored and managed by Global
Treasury of the Momura Group to avoid any concentration of funding by maturity and source. The distribution of
sources of funding and their matunty profile are actively managed in arder to ensure acoess to funds and to aveid
a cancentration of funding at any one time or Trom any one Sounce.

The Memura Group's definition of Liquidity Risk is as follows,

The Nomura Group define liquidity risk as the risk of loss arsing fram difficulty in securing the necessary funding
or from a significantly higher cost of funding than normal levels due to detericration of the Momura Group's
creditworthiness or detersoration in market conditions. This risk could anse from MNemura-specific or market-wide
events such as inability to access the secured or unsecured debt markets, a detenioration in our credit ratings, a
failure to manage unplanned changes in funding requitements, a failure to bquidate assels quickly and with minimal
lass invalue, or changes in regulatory capital restrictions which may prevent the free flow of funds between different
group entities, Qur global liquidty risk managemeant policy is based on liquidity rsk appetite formulated by the EMEB.
The Momura Group's liquidity risk management, under market-wide stress and in addition, under Momura-specific
stress, seeks 1o ensure enough continuous higuedity to meet all funding requirements and unsecured debt
obligations across one year and 30-day penods, respectively, without raising funds through unsecured funding or
thraugh the liquidation of assets. The Momura Group is required to meet regulatory notice on the hquidity coverage
ratic and the net stable funding ratio issued by the Financial Services Agency of Japan.
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NOMURA EUROPE FINANCE N.V.
NOTES TO THE FINANCIAL STATEMENTS

24. Fair value

Fair value of financial assets and financial llabilities

Comparison of the carrying amounts and fair values of financial instruments:

The carrying amounts of current financial assets and current financial liabiibes measured at amortised cost
including Borrowang from affiliates fairly approximate their fair values, since they are short-tenm in nature. Below

tables include comparison of the carrying amounts and fair values of non-current loans and advances to affiliates

and non-current debt issued and other barmowing,

{Millions of JFY) As of
31 March 2026
Carrying amaunt Fair walue
Level 2 Level 3
Loans and advances to affiliates 273,082 273441 -
Debt ssued and other borrowing 38,549 36379
(Millians of JFY) As af
31 March 2025
Carrying amount Fair value
Level 2 Lewvel 3
Loans and advances to affiliates - -
Debt msued and other borrowing 53,230 45 402

For financial assets carried at amortised cost which have a maturity of more than one year from the reporting date,
fair value is determined based on discounted cash flows using the prevailing rates from the active markets. Credit
figk and senianty of the relevant laans are aken inle consikderation in determining the fair value of the loan,

Fer financial Eabilities carfed at amortised cost having a maturty of more than one year from the reporting date,
fair value is determined based on price quotations at the reperting date. These quotations are based on technigues
for which all inputs that have a significant effect on the fair value are observable either directly or indirectly, as well
as technigues which use inputs not based on observable market data.

Fair Value Hierarchy

All financial instruments measured at fair value have been categorzed into a three-level hierarchy (“fair value
hierarchy”) based on the transparency of valuation inputs used by the Nomura Group to estimate fair value. A
financial instrument is classified in the fair value hierarchy based on the lowest level of input that is significant to
the fair value measurement of the financial instrument. The three levels of the far value hierarchy are defined as
follows, with: Level 1 representing the most transparent inputs and Level 3 representing the least transparent
inputs:

Level 1: Observable valuation inputs that reflect quoted prices (unadpested) for identical financial instruments
traded in active markets at the measurement date,

Level 2: Valuation inputs other than quoted prices included within Level 1 that are either directly or indirectly
observable for the financial instrument.

Level 3; Unobzervable valuation inputs which reflect the Nomura Group's assumptions and specific data.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis
of the nature, characteristics and nisks of the asset or liability and the level of the fair value hierarchy as explained
above,

For assets and liabilities that are recognised in the financial staterments on a recurring basis, the Company
determines whether transfers have cccurned between Levels in the hierarchy by re-assessing categorisation at the
beginning of each reporting period.

The availability of valuation inputs obsarvable in the market varies by product and can be affected by a vanety of
factors. Significant factors include, but are not restricted to the prevalence of similar products in the market,
especially for customized products, how established the product is in the market, for example, whether it is a new
product or is relatively mature, and the reliability of informabion provided in the market which would depend, for
example, on the frequency and volume of current data. A period of significant change in the market may reduce
the availability of observable data. Under such circumstances, financial instruments may be reclassified into a lower
level in the fair value hierarchy,

kg
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NOMURA EUROPE FINANCE N.V.

NOTES TO THE FINANCIAL STATEMENTS

Significant judgments used in determining the classification of financial instruments nclude the nature of the market
in which the preduct would be traded, the underlying risks, the type and Bquidity of market data inputs and the
nature of obsenved transactions for simlar instruments.

Where valuation models include the use of valuation inputs which are less observable or uncbservable in the
market, significant management judgment is used in establishing fair value. The valuations for Level 2 financial
instruments, therefore, involse a greater degree of judgment than those valuations for Level 1 o Level 2 financal
instruments.

The following tables presents information about the Company’s financial assets and financial iabiities measured at
fair valwe within the fair value hierarchy on a recurnng basis, based on the transparency of inputs into the valuation
techniques used by the Company to determine such fair values.

32
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NOMURA EUROPE FINANCE N.V.

NOTES TO THE FINANCIAL STATEMENTS

Reconciliation of recurring fair value measuraments categorised within Level 3 of the fair value hierarchy

Thie followang tables show a reconcilation of all movements in the fair value of financial instrurnents categonsed within

Livial 3 between the begnning balances and the ending balances as of the regarting pencds.

(Milions of JPY) 31 March 2005
Financial liabilties
Derivative financial  Derivative financial designated at fair value
assels labilities through profit or less
Beginning balance 5753 13,801 142 B62
Total gains/{lesses) in the income B274 {2.347) 10,144
statement and statement of
comprehensive meome
MNew Issues - - 150,434
Settlements (5,186) 1.918 {115,985)
Transfers n 18 3,780 16,818
Transfers out {1,402 {3.351) (63 044)
Ending bakance 5,457 13,501 141,219
Total unrealised gains/(losses)
far the period included in the
imcorme statement for instrurments
held at the end of the reporting
period 2 B2 {5,474) 3,335
{Milions of JFY) 31 March 2025
Financial liabilities
Derivatve financial  Derivative financial designated at fair value
assels labilites through profit or loss

Beginning balance 13,218 15,219 150,852
Tetal gains/{lesses) in the incoms [(3TE) {648) [2,848)
statement and statement of
comprehensive income
Mew Issues . . 131,050
Settlements {6,351) 1,536 (84, 280)
Transfers n 55 63 4,738
Transfers out (793) {2871 (56,6592)
Ending balance 5753 13,901 142 862
Tetal unrealised gains/(losses)
for the pericd included in the
imcome staternent for instruments
held at the end of the reporting
period 304 (6,5683) B 365

*Forf assels, posilive balances represent gains, negalive balances represent losses. For Babiliies, posilive balances represent
Iosses, negalive balances represent gains.

Total gains and losses on financal dervatves included in the above table are included under Met trading
incomel(less) in the income statement. Total gains and losses on financial liabilibes designated at fair value through
prafit or loss included in the above table are included under Met gain/(loss) on financial liabilittes designated at fair
value through profit or loss in the income statement

Dwaring the years ended 31 March 2025 and 31 March 2025, there were no financial assets and financial liabilties.
recognised at fair value under Level 1. Thus, no transfers eccurmed between Level 1 and Level 2,

The Company assumes that all transfers of financial instruments from one level to another level within the fair value
hierarchy occur at the beginning of each quarter within the relevant period in which the transfer takes place.
Amounts reported above therefore represent the fair value of the financial instruments at the beginning of each
guarter within the relevant period when the transfer was made
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NOMURA EUROPE FINANCE N.V.

MNOTES TO THE FINANCIAL STATEMENTS
Valuation techniques by major class of financial instrument
Derivatives

The Company has only OTC dervatives, including bifurcated embedded dervatives, which are valued using
internal models using market transactions and other market evidence whenever possible, including market-based
inputs to models, model cakbration to market clearing transactons, broker or dealer quotabons, or altemative
pricing sources with reascnable levels of price transparency. Valuation techniques include simple discounted
expected cash flow techniques, Black-5Scholes and Monte Carlo simulations. OTC derivatives, including bifurcated
embedded dervatives, are classified within Level 2 of the fair value hierarchy when all of the significant inputs can
be corroborated to market evidence.

Derivatives that are valued using models with significant unobservable inputs such as correlation, long-dated
volatility, or ether unobservable inputs are classified within Level 3. Examples of derivatives classified as Level 3
by the Company include exolic interest rate derivatives, exotic foreign exchange derivabives, exotic equity
dervatives, exobic derivatives including a combination of interest rate, foresgn exchange and equity nsks and certain
other transactions including long-dated or exotic credit derivatives.

‘aluation techniques may rely on parameters which are not observable in the market due to an absence of
equivalent, current, market transactions of chsersable market data. These valuaton techniques are based on
assumptions. As a result, the fair value calculated using these valuation techniques will change i the undarlying
assumpbons change.

For the year ended 31 March 2025, a total of JPY 18 million of financal assets (31 March 2025 JPY 55 million)
and a total of JPY 3,780 million of financial liabilties (31 March 2025 JFY 763 million) were transferred into Level
3 On the financial as2e1s side the transferred amount comprised primarily JPY 10 millan of eguity denvatves (31
March 2025; compnsed primarily JPY 25 million of equity derivatives) which were transferred into Level 3 because
certain volatilities and correlations became unobservable or the significance of unobservable parameters increased.
2n the financial liabdities side the transferred amounts comprised primarily JPY 3,743 million of equity derivatives
(31 March 2025 compnsed primarly JPY 783 malion of equity dervatives) which were transferred into Level 3
because certain volatiliies and comrelations became unobservable or the significance of unobsarvable parameters
ingressed,

For the year ended 31 March 2026, a total of JPY 1,402 milion of inancial assets (31 March 2025 JPY 793 millon)
and a total of JPY 3,351 million of financial liabilities (31 March 2025 JFY 2,971 million) were transfermed out of
Level 3. On the financial assets side the fransferred amount comprised primarnly JEY 949 million of equity
dervatives (31 March 2025 comprised pnimanly JPY T80 million of equity derivatives ) which were transfered out
of Level 3 because certain volablibes became cbservable or the significance of unobservable parameters
decreased, On the financial liabilities side the transferred amounts comprised primarily JPY 3,138 million of equity
dervatives (31 March 2025 comprised pnimanly of JPY 2964 milkon of equity dervatives) which were transfer red
out of Level 3 because cemain volatilities and correlations became chsenvable or the significance of unobsanable
parameters decreased.

The Company issues medium-term notes which contains embedded features that alter the retumn to the investar from
simply receiving a ficed or fioating rate of interest to a refum that depends upon some other variables, such as an equity
of equity index, commodity price, foreign exchange rate, credit rating of a third party of a mone comples nterest rate
{ie., an embedded derivative).

The fair value of such medium term notes is determined using a quoted market price in an actve market for the identcal
labilty if available, and whene not available, using a macture of valuation technsgues that use the quoted prce of the
identcal kability when traded a¢ an assel, quoted prices for similar Eabilibes, similar iabilities when traded as an assel,
or an internal model which combines discounted cash flow ("DCFT) valuation techniques and option prcing models,
depending on the nature of the embedded features within the medium term note. The significant waluation inputs used
to estimate the fair value of the debt instrument compenent include yield curves, prepayment rates, default of
probabilities and loss Severibes

Valuation processes

The Company is fully integrated into the Momura Group's governance framework which mandates determination
orvalidation of a fair value measurement by control and support functions independent of the businesses assuming
the rsk of the financial instrurment in crder to ensure the appropriateness of any fair value measurement of a

financial instrument used within these financial statements including those classified as Level 3 wathin the fair value
hierarchy.
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NOMURA EUROPE FINANCE N.V.

NOTES TO THE FINANCIAL STATEMENTS

The functions wathin the Momura Group for either defining, implemanting or maintaining valuation policies and
procedures are as follows:

+«  The Valuation Model Validation Group within Momura's Risk Management Department reviews pricing medels
and assesses model approprateness and consistency independently of the front office. The model reviews
consider 3 number of factors about a models suitability for valeation and sensitivity of a particular product.
‘Valuation models are calibrated to the market on a periodic basis by comparison to observable market pricing,
comparison with alternative models and analysis of risk profiles.

+  The Accounting Policy Group within Nomura's Fimance Department defings the Group's accounting policies
and procedures, including those associated with determination of fair value. This group reparts to the Global
Head of Accounting Paolicy and ultimately to the CFO of the Momura Group.

Quantitative iInformation regarding significant unobservable inputs and assumptions

The fallowing table presents information about the significant unobservable inputs and assumptions used for
financial instruments classified as Level 3, These financial instruments also typically include observable valuation
inputs {Le. Level 2 valuation inputs) which are not included in the table,

The follewing table shows valuation technigues and inputs used in the fair value measurements of Level 3 financial
assets and financial liabilites:

(Milions of JFY) 31 March 2026
Fair value
Valuation Significant unobservable Range of valuation
Assets Liabilities  technigque(s) inputs inputs’ _
Foreign exchange 423 DCFiOption FX Volatilites (%) 9.00-12.37%
related dervatives Model
Interest rate 4 346 11,122 DCF/QOption Interest rates 308-4T1%
derivatives Model FX Volatiities(%) Q67-1237T%
IR Volatilities(bp) 55.48-85.76 bp
Correlations (-1.0to 1.0) 0.35-058
Equity dervatives 07 2650 DCFOption Dividend yield 0.00-2.92%
Model EQ Volatilites(%) 16.81-60.27%
Carrelations (-1.0to 1.0} -0.67-085
Credit dervatives 181 128 OCF Credit Spreads(%) 0.49-1.76%
Recovery Rate(%) 35-35%
Financial |abilities 141,218 DCF/Option  Interest Rate Derivatives
designated at fair Model Interest rates 3.08-3.93%
value through FX Volatibtes(%) 9.87-10.77%
profit or loss IR Wolatilties(bp) 65 45-80.76 bp
Correlations (-1.0 to 1.0) 0.35.0,88
Equity Derivatives
Dividend yield{%) 0.00-2.92%
EQ Violatilites(%) 16,81-60,22%
Correlations (-1.0 te1.0) -067-095
Credit Derivatives
Credit Spreads (%) 0.49-1,T6%
Recovery Rates(%) 35-35%
Tetal 5457 155,120
26
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(Milions of JPY) 31 March 2025
Fair value
Valuation Significant unobservable Range of valuation
Assels Liahilities. technique(s) inputs inputs’
Foreign exchange 797 61 DOCF/Option Fx Volatilities(%6) 11.58-12.07%
related dervatives Model
Interest rate 4723 8221  DCF/Option Interest rates 204-4.16%
derivatives Model FX Volatilities(%) 89.82-18.76%
IR Volatilities{bp) 44179247 bp
Comelations (-1.0 to 1.0) 0.35-0.95
Equity derivatives 539 5,488  DCFOplion Dividend yield 0.00-4,48%
Model ECQ Volatilities(%) 16,83-51.53%
Correlations (1.0 te 1.0) 072062
Credit derivatives 194 121 DCF Credit Spreads(%) 0:24-1.42%
Recovery Rate(%) 35-35%
Financial labilities 142,852  DCF/Option Interest Rate Derivatives
designated at fair Model Interest rates 2.04-3.56%
value through Fx Volatilities (%) 0.82-18.77%
profit o loss IR Wolablties(bp) 44179247 bp
Correlatons (-1.0to 1.0) 0.35-0.98
Equity Derivatives
Dividend yield(%) 0.00-4.49%
EQ Volatilities(%) 16.83-51.53%
Correlations (-1.0te 1.00 0724062
Credit Derivatives
Credit Spreads (%) 0.24-1.42%
_ Recovery Rates(3%) 35-35%
Total 5753 156,763

* Range informalion is provided in percentages, coefficients and reprasents the highest and lowest level significant uncbsermable
valuation input used tovalue that type of financial instrument. A wide dispersion in the range does nol necessarily reflect increased
uncerlainty or Subjectivity in the valuation inpul and is bypically just a consequence of the different characteistics of the financial
instruments themsehes.

Sensitivity of fair value to changes in unobservable inputs

Given that the valuation of Level 3 financial mstruments fluctuate in response to a vanety of factors, including, but
nat limited (o general market sentiment, credit, interest rate, foreign exchange and comelation risk, current values
may continue to decrease  condibons deteriorate further. Conversely, should conditions improve; an increase in
the value of the Level 3 portfolio would be expected, However, management does not anticipate a significant impact
in the net position of Level 3 financial instruments.

As the Company enters into derivative transactions to hedge its exposures in medium term notes, the increase ar
decrease in the value of the Level 3 portfolio will not significantly impact its profits and losses, Hedging derivative
ingtruments offset the positions arising from the derivatives which are embedded in the debt instruments and limit
the sanstivity of fair value to changes in unobeenable inputs related to these financial instruments,

For each class of financial instrument described in the above tables, changes in each of the significant
unobservable inputs and assumptions used by the Company will impact the fair value measurement of the financial
instrument. The sensitvity of these Level 3 far value measurerments to changes in unobservable inputs and
intemrelationships bebteween those inputs are described below:

Derivatives - Where the Company is long the underlying risk of a derivative, significant increases (decreases) in
the underlying of the dervatve, such as interest rates or credit spreads m isolation of significant decreases
(increases) in dividend yields would result in a significantly higher (lower) fair value measurement Where the
Company is short the underlying risk of a derivative, the impact of these changes would have a converse effect on
the fair value measurements reparted by the Company,

Where the Company is long optionality, recovery rates or comelation, significant increases (decreases) in volatilities,
recovery rates or correlation will generally result in a significantly higher (lower) fair value measurement Where
the Company & short optionalty, recovery rates of cormelation, the impact of these changes would have a converse
effect on the fair value measurements.
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Financial habilibes designated at fair value through profit or loss - When financial liabilfies designated at fair value
through profit or boss contain embedded features, embedded features alter the return to the investor from simply
recening a fived or floating rate of interest to a return that depends upon some ather vanables, such as an equity
of equity index, commodity prce, forglgn exchange rate, eredit rating of a third parly oF a mofe complex interest
rate.

Given that the financial dervatives are held for nsk management purposes fo offset movement from such financial
labilbes desgnated at fair value through profit or loss, sensstivity of the fair value of the financial labilibes designated
at fair value through profit or loss to changes in unobservable inputs are expected to be in the opposite direction of
those of the devivatives.

There is no predictable interrelationship bebween significant unobservable inputs for Level 3 financeal instruments.

Given the Company is exposed to imited market risk, the sensitivity of the profit or less and equity to unobservable
inputs is neglgible. Regarding the staterment of financial position, when reasonably possible alematie
unchservable inputs are used, the impact on fair value of Level 3 instruments is not significant compared to the
total assets of the entity.

Day 1 gains and losses

Gains and losses generated from the use of valuation techniquas with significant unobservable parameters are deferred
ovier the He of the contract untl parameters become obsenable or when the instrument is derecognised. Changes in
fair value after incepbon are recognesed in the ncome statement The total fair value attributable to these financial
instruments that is yet to be recognised in the income statement as of the reporting date is Y 152 milion gain (31
March 2025 JPY 152 million gain). The foliowing talble shows a reconciliation of movements in the day 1 gains and
lottes betwaen the beginning balances and the ending balances.

(Millions. of JPY) 31 March 2026 31 March 2025
Beginning balance gain 152 152
Mew transactions - -
Amounts recognised in profit or boss duning the year - -
Ending bakance gain 152 152
S— —
28
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25. Offsetting of financial assets and financial liabilities

The following table provides a summary of financial assets and financial lmbilites subgect to the Master Netting
Agreements and similar agreaments,

(Millions of JEY) 31 March 2028
Related amounts not set off in
the statement of financial

pasition
Gross
amaunts  Amaunts
Gross amounts of offset in presented
recognised the in the
financial balance balance Financial Cash Met

assets/liabilties'! sheat sheet instrurmnents'<! collateral*! Amount
Dedvative
financial assets 129,655 - 128,665 (81,451) (39,722 8,492
Loans and
advances o
affiliates 273,130 . 273130 [41) . 273,089
Total fmancial
assets 402 795 - 402 795 (81,492 [38.722) 281,581
Derivative
financial
labilities 181,372 - 181,372 (81, 492) (59,650) 199
Total financial
liabilities. 181,372 - 181,372 (81,402) (S, 550 189
(Millions of JFY) 31 March 2025

Related armounts not set off m
the staterment of financial
pasition
Gross
amaunts  Amaunts
Gross amounts of  offsetin presented
recognised the in the
financial balance balance Financial Cash Met

assets/liabilties' sheet sheet instruments'”! collateral®! Amaunt
Derivative
financial assets 83814 - 83,814 (69,330) (6,030 5,454
Loans and
advances to
affikates 273,130 . 273,130 (284) . 272 846
Total fimancial
255815 256 944 - 356,044 (ED.E14) (6,030 281,300
Dernivative
financial
liabilities 173,604 - 173,604 {B2E14) (102 884) 1,108
Total fmancial
liahilities 173,604 - 173,604 (B9,614) (102 854) 1,106

13 The bifurcated embedded derivatives are excluded as they are nol in scope of master netting and similar agreements:

2) Those represent amounts which are not permilied to be offset on the face of the balance sheet but which provide the
Company with the right of offsel in the event of countenparty defaull, insolvency or bankruplsy,

3y The cash collateral received against the positive mark to market values of derivalives and the cash collateral pledged
towards the negative mark to market values of dervalives are reported under Other liabilities and Ciher assets respectively,

The Company entered inte ISDA Master Agresments with all dervatve counterparses which grant the Company
the right to set off in the event of counterparty default, insolvency or bankruptcy. The Company also entered into
On Balance Sheet and Off Balance Sheet Master Metting Agreements with one of the counterparties which grant
the Company the right to set off in the event of counterparty default, insolvency or bankmuptcy. These arrangements
reduce credit risk exposure relative to what the credit exposure would be f the same counterparty were liable for
thair gross exposures on the same underlying contracts,

39
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Usually, netting arrangements are consttuted by a master netting agreement which specihes the general terms of
the agreement between the counterparties, including information on the basis of the netting calculation, types of
collateral, the defintion of default and ather terminabion events, the calculation of damages (on default) and
documentation reguied. The Master Netting Agreement contains the terms and conditions by which all (of as many
as possible) relevant transactions bebween the counterparties are governed. Multiple individual transactions are
subsumed under this general masier nefting agreement, forming a single legal contract under which the
counterparties conduct their relevant mutual business. In addition to the mitigation of credit risk, placing mdwidual
transactions under a single master netting agreement that provedes for netting of transactions in scope also helps
to mitigate settlement rsks associated with transacting in multiple jurisdictions or across multiple contracts,

26. Capltal management policy

The objective of the Company's capital management policy is to ensure that the Company has an appropriate level
of capital, being issued capital and issued medium term notes and borrowing from affiliates. The Company reviews
the approprate level of capital - the determination of the level of appropriate capital will take into conssderation the
financing needs and liquidity position of the Momura Group.

Mo changes were made in the objectves, policies or processes for managing capital during the year.

{Millions of JFY) As of
H March 2026 31 March 2025
Issued and paid-up capital 9,388 B,284
Share premiurm 1,321 1321
Currency translation resane (884) 118
Tetal issued capital 9733 8,723
Debt issued and other borrowing 41,753 57,2687
« Non-current 38,549 53,230
- Current 2,904 4,057
Fimancial liabilities designated at fair value through profit or loss 725,284 670,241
- Mon-current 374,540 437, 748
- Current 350,744 232495
Borrawang from affiliates 131,674 149 045
- Mon-current - .
- Current 131,674 148,045
Total issued capital, medium term notes and barrowing from affiliates o058 424 886,706

27. Related parties

Same as disclosed in elsewhere of thess financial statements, the Company had the follewing material transactions
with related parties during the period.

a. Transactions with the parent

i, The Company entered into loan agreements with NHI and eamed interest incorme of JPY 4,306 million for
the year ended 31 March 2026 (31 March 2025 JPY 15017 milbon). As of 31 March 2026, the tatal
outstanding loan fo MHI amounted to JFY 374 600 milicn (31 March 2025 JFY 400,000 million). The
outstanding balance is unsecured. The Company has JPY 175,100 million unsettled loan commitments to
MHI a5 of 31 March 2026 (31 March 2025 JPY 399 200 million). As of 31 March 2026, JPY 222 million
& reported under Other current assets as acorued interest income from MHI (31 March 2025 there is
no accrued interest income from NHI).

ii. The Company entered into a dealer agreement with NHI, as one of the guarantors of the Company notes,
wheraby the Company has agreed to pay a fee in JPY based on the average outstanding amount of the
notes during the relevant calculation pericd. JFY 405 million guarantee fees were reported under Fees
and commission expense for the year ended 31 March 2026 (31 March 2025 JPY 431 million). As of 31
March 2026, JBY 407 million is reported under Gther current liabiities as guarantee fee payable 1o NHI
(31 March 202= JPY 431 millian).

iii. In accordance with the transfer pricing documentation dacumeantation (Refer to Note 7) neither NEF nor
MHI was abligated o make a payment based on the taxable income in relation o the Unilateral APA
as of 31 March 2026 (31 March 2025 JPY 88678 milkon gain). ). As of 31 March 2026, no gains or
losses is accrued under Other current assets as receivable from NHI (31 March 2025 JPY 8,676 million).
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. The Company incurred service fee of JFY 59 milkon for MHI infermation technology infrastrecture
support and other services for the year ended 31 March 2026 (31 March 2025; JPY 45 million). This
expense is reported under General and admmnistrative expenses in the income statement. As of 31
March 2028, JPY 25 million @& reported under Other current labiliies as service fee payable to NHI
(31 March 2025 JPY 19 million).

b. Transactions with the Managing Directors

Asof 31 March 2026, the Company had two Managing Directors who were seconded from the Momura Group.
Mo remuneration to the managing directors was charged to the Company for the years ended 31 March 2026
and 31 March 2025,

€. Transactions with other related parties

I The Company entered into loan agreements with other related parties and eamed interest income of JPY
14,333 milbon for the year ended 31 March 2028 (31 March 2023: JPY 37,731 million). As of 31 March
2026, total outstanding loan to other related parbes amounted to JPY 541,540 milicn (31 March 2025
JPY 491,184 milion). All cutstanding balances are unsecured, The Company has no unsettled loan
commitments 1o other redated parties as of 31 March 2026 (31 March 2025 JPY 547 452 million). As of
31 March 2028, JPY 2,627 million is reported under Other current assels as accrued interest incoma
from ather related parties (31 March 2025 JPY 1,681 millian).

ii. The Company entared into bormowing agreements with ather related parties and incwrred interest expense.
As of 31 March 2028, interest expense from such agreements amounted o JPY 7,215 milkon (31 March
2025 JPY 103,224 mallion). As of 31 March 2026, JPY 1,401 million is reported under Other current
liakilities as accrued interest expense o other related parties (31 March 2025 JPY 1,054 malion),

iii. The Company entered intc derivative transactions with other related parties under ISDA Master
Agreaments. As of 31 March 2026, derivative financial assets and dervative financial liabilities with other
related parties amounted to JPY 128,685 millien and JEY 151,372 million, respectively (31 March 2025
derivatrve financial assets - JPY 83814 mabon and dervatve fimancial liabdibes - JPY 173,604 malon).

iw. Asaof 31 March 2026, total cutstanding balance of debt issued by the Company held within the Momura
Group for byuldity of rmarket making puiposes amounted 1o JPY 20517 millon (31 March 2025 JPY
20,389 million) ) of which JPY 2,000 millicn classified under Debt issued and other borrewing (31 March
2025 JPFY 100 millien) and JPY 18,517 million under Financial liabilites designated at fair value through
profit or bess (31 March 2025: JPY 20,290 million).

v. The Company entered into a dealer agreement with one of the related parties in the Momura Group, as
guarantors of the Company noles, whereby it has agreed to pay a fee in JPY based on the average
outstanding amount of the nates during the relevant calculation panod. JPY 1 million guarantes feas were
charged to Fees and commission expense for the year ended 31 March 2035 (31 March 2025 JPY 1
milbon). As of 31 March 2026, JPY 1 milbon is reported under Other current liabilties as guarantes fee
payable to other related parties (31 March 2025; JPY 1 milion),

vi. For the year ended 31 March 2028, the Campany incurmed service fees amounting 1o JPY 21 million to
other related parties for provision of operational support which s repomed under General and
administrative expenses in the income statement (31 March 2025 JPY 57 milion), As of 31 March 2026,
JEY B4 million is reported under Other cument lablities as service fee payable to other related parties
{31 March 2025 JPY 63 millkon).

Wi

For the year ended 31 March 2026, the Company incurred service revenue amounting to JFY 150 million
frem other related parbes for operational suppart which i repoed under Other aperating gamf{less) in the
incarme statermnent (31 March 2025 JPY 132 million). As of 31 March 2026, JPY 150 million i reported
under Other current assets as semvice revenue receivable from ather related parties (31 March 2025
JPY 152 millicn)

vill. The Company places/receives cash collateral tofirom cther related parties for derivative transactions and
incurred interest The Company eamed interest income amounting to JPY 551 million from the cash
coltateral for the year ended 31 March 2026 (31 March 2025 JPY 221 mallion). The Cormpany incurred
inferest expenses amounting 1 JPY 201 milkan from the cash collateral for the year ended 31 March 2026
{31 March 2025 JPY 52 million). As of 31 March 2026, JFY &8 880 million s reported under Other cumrent
assets as cash collateral paid (21 March 2025 JPY 102,884 million). As of 31 March 2026, J&Y 38,722
million is reported under Cther current liabilives as cash collateral recetved (31 March 2025 JPY 6,030
milkan).
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28, Events after the reporting period

Kentaro Kubota resigned as President and Managing Director of the Company effective 13 May 2026, The
sharehokler appointed Nobuaki Dal as the new President and Managing Director of the Company effective 13 May
2026.

29, Appropriation of result - Management proposal

The management propases o add the fotal gain for the year ended 31 March 2028 of JPY 443 million to the retained
earnings. This propesal has been reflected in the financial statements.

03 July 2026

Managing Directars

MNobuaki Doi Kenichire Asano

OTHER INFORMATION

Independent auditor's report

The repart of the independent auditors, EY Accountants BV,

Appropriation of result - Provision in the Company's articles of association

In accordance with Arbicle 20 of the Company's articles of associabon, the net result shall be free at the disposal of the
General Meeting

42
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HSILI(T) = HSILI(T-1)x [1 + {Kx (HSI(T)/HSI(T-1) - 1) - (K-1) x (HIBOR/365) x D(T,T-1) - Kx (K-1) x  (HSI
(T)/HSI(T-1) - 1) x Stamp Duty } ]

HSILI(T): ©)
HSILI(T-1): m
K: 2
D(T,T-1): T T-1
HIBOR: 11 HIBOR
HSI(T):
HSI(T-1):
Stamp Duty:
50

HSISI(T) = HSISI(T-1)x [1 + {-Kx (TRHSI(T)/TRHSI(T-1) - 1) + (K+1) x (HIBOR/365) x D(T,T-1) - Kx (K+1) x
(TRHSI(T)/TRHSI(T-1) - 1)  x Stamp Duty } ]

HSISI(T): m
HSISI(T-1): m
K:1
D(T,T-1): T T-1
HIBOR: 11 HIBOR
TRHSI(T):
TRHSI(T-1):
Stamp Duty:
50

200
L(T) = L(T-1)x [1 + {Kx (S(T)/S(T-1) - 1) - (K-1) x (r/365) x D(T,T-1) } ]

L(T): m 200

L(T-1) : m 200
K: 2

D(T,T-1): T T-1

r: 91 CD

S(M): 200

S(T-1): 200

200
I(T) = I(T-1)x [1 + {Kx (F()/F(T-1) - 1) + (1 - K x M) x (r/365) x D(T,T-1) } ]

1(M): m 200

1(T-1) : m 200
K: -1

M:

D(T,T-1): T T-1

r: 91 CD

F(T): 200

F(T-1): 200
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2021 2022 2023 2024 2025
23,103.58 14,274.76 10,441.55 9,206.35 11,528.18
11,890.75 4,536.61 4,913.83 4,142.26 5,929.66
2025 2025 2025 2026 2026 2026
10 11 12
11,528.18 11,253.32 10,422.93 11,868.36 11,254.01 10,241.06
9,832.84 9,747.24 9,726.12 10,404.06 10,504.65 8,920.00
)
2021 2022 2023 2024 2025
5,047.12 7,011.76 6,058.25 6,577.82 5,044.77
3,935.67 4,575.96 4,433.13 4,147.06 3,317.79
2025 2025 2025 2026 2026 2026
10 11 12
3,587.56 3,591.80 3,580.66 3,463.63 3,434.53 3,696.97
3,317.79 3,348.08 3,464.68 3,240.68 3,323.28 3,468.75
)
200
2021 2022 2023 2024 2025
525.15 416.18 301.85 361.15 735.67
371.85 201.94 209.78 214.72 197.20
2025 2025 2025 2026 2026 2026
10 11 12
686.57 732.80 735.67 1,173.92 1,736.95 1,466.83
473.59 589.91 618.84 779.66 1,042.42 1,016.86
)
200
2021 2022 2023 2024 2025
531.65 686.14 661.72 628.47 642.59
454.61 497.39 542.05 497.10 316.26
2025 2025 2025 2026 2026 2026
10 11 12
406.40 355.96 348.09 307.14 264.06 242.15
334.57 324.39 316.26 248.28 198.63 203.56
)
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JPX
2021 2022 2023 2024 2025
33,693.02 47,094.97 67,558.53 128,636.70 337,030.12
25,256.59 31,509.46 42,570.49 61,595.74 121,066.00
2025 2025 2025 2026 2026 2026
10 11 12
312,234.90 | 290,146.68 | 337,030.12 | 498,287.31 ( 419,582.19 ( 451,717.25
221,351.93  251,364.05 | 285,743.39  325,381.21 ( 302,098.55( 273,858.71
()
JPX
2021 2022 2023 2024 2025
4,247.21 3,735.99 3,132.36 2,560.15 1,755.73
3,626.40 3,030.01 2,450.03 1,713.10 991.52
2025 2025 2025 2026 2026 2026
10 11 12
1,263.53 1,158.43 1,079.34 1,006.94 985.34 973.23
1,054.02 1,071.27 991.52 803.06 813.75 782.44
)
JPX
2021 2022 2023 2024 2025
1,307.79 3,247.08 3,369.21 4,036.96 3,326.29
395.31 1,168.96 1,433.19 2,027.97 1,752.35
2025 2025 2025 2026 2026 2026
10 11 12
2,319.07 2,330.12 2,252.26 2,397.59 2,666.04 4,918.91
1,934.60 2,186.77 1,991.07 1,962.79 2,236.47 3,034.70
()
JPX
2021 2022 2023 2024 2025
3,360.20 1,648.11 1,058.27 757.48 729.72
1,643.32 821.09 639.46 551.41 562.34
2025 2025 2025 2026 2026 2026
10 11 12
637.83 596.93 622.43 624.29 579.85 488.92
584.70 576.81 586.02 561.00 526.46 327.88
)
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2021 2022 2023 2024 2025
3,473.29 3,530.90 2,879.66 3,602.69 3,745.32
2,380.04 1,981.78 2,194.65 2,772.38 2,410.08
2025 2025 2025 2026 2026 2026
10 11 12
3,637.52 3,710.53 3,745.32 3,856.91 3,917.20 3,701.01
3,312.53 3,319.69 3,542.91 3,677.53 3,691.64 3,116.65
()
10
2021 2022 2023 2024 2025
218.66 216.91 195.40 171.87 176.37
173.99 172.49 169.39 146.79 137.29
2025 2025 2025 2026 2026 2026
10 11 12
146.76 146.21 141.36 138.55 137.86 149.45
139.95 138.50 137.29 135.24 133.95 137.54
()
11 250
2021 2022 2023 2024 2025
1,320.73 976.74 864.77 779.71 800.62
948.28 615.35 632.29 485.02 534.55
2025 2025 2025 2026 2026 2026
10 11 12
759.24 727.33 683.44 748.44 777.70 780.04
703.43 667.31 645.58 677.63 705.26 699.09
)
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12 STOXX 50
2021 2022 2023 2024 2025
6,189.78 7,576.03 8,052.60 9,522.94 11,715.15
5,168.56 6,118.92 6,835.19 7,679.37 7,923.10
2025 2025 2025 2026 2026 2026
10 11 12
10,728.15 | 11,190.12 | 11,715.15 | 12,473.49 | 12,974.60 | 12,659.06
10,004.77 | 10,673.87 | 11,159.88 | 11,703.46 | 12,231.21| 12,075.11
)
13 S&P500 ( )
2021 2022 2023 2024 2025
804.44 808.33 814.44 928.37 923.60
630.89 661.05 707.72 791.79 785.68
2025 2025 2025 2026 2026 2026
10 11 12
904.78 916.51 923.60 964.11 1,004.30 1,001.85
880.57 878.98 898.18 916.01 968.85 912.02
)
14 S&P REIT  (
2021 2022 2023 2024 2025
741.64 749.48 706.39 718.77 756.84
668.09 585.80 573.26 598.77 595.90
2025 2025 2025 2026 2026 2026
10 11 12
756.84 743.98 744.37 756.15 756.72 742.48
729.34 728.69 725.47 742.95 746.12 699.86
)
15 Nifty50 Q@ ( )
2021 2022 2023 2024 2025
10,131.75 9,802.55 11,941.95 16,224.85 14,876.65
5,744.50 6,602.50 7,656.55 11,288.00 11,096.25
2025 2025 2025 2026 2026 2026
10 11 12
14,763.25 | 14,876.65 | 14,825.70 | 14,920.05| 14,392.55 | 13,163.85
13,477.00 | 14,113.05 | 14,332.50 | 13,456.25 | 13,194.50 | 10,517.70
()
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16 Nifty50 ( )
2021 2022 2023 2024 2025
279.90 246.30 228.15 189.05 188.90
205.95 202.45 183.80 156.45 162.40
2025 2025 2025 2026 2026 2026
10 11 12
170.40 166.65 165.55 171.10 172.75 192.10
162.90 162.40 162.75 162.45 165.25 172.75
)
17 70
2021 2022 2023 2024 2025
49,647.93 55,066.87 77,870.80 100,375.37 136,896.13
38,674.20 45,283.17 53,233.67 75,093.25 85,568.93
2025 2025 2025 2026 2026 2026
10 11 12
124,406.06 | 131,460.52 | 136,896.13 | 146,832.85 | 161,738.36 | 159,773.71
117,607.77 | 122,126.40 | 129,920.32 | 138,197.44 | 143,003.74 | 143,056.55
)
18 S&P/IPX
2021 2022 2023 2024 2025
322.778 355.329 496.938 630.772 853.323
261.267 292.716 344.999 494.940 566.540
2025 2025 2025 2026 2026 2026
10 11 12
782.549 820.895 853.323 899.514 983.870 971.365
737.051 760.609 807.049 853.869 881.148 861.183
)
19 REIT
2021 2022 2023 2024 2025
5,700.644 5,564.628 5,670.667 5,808.470 7,403.654
4,482.509 4,853.520 4,959.712 5,200.898 5,531.744
2025 2025 2025 2026 2026 2026
10 11 12
7,129.192 | 7,403.654 | 7,379.763 | 7,558.803 | 7,512.821| 7,445.861
6,849.025 | 7,128.160 | 7,105.581 | 7,240.401 | 7,259.517 | 6,888.227
)
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20 Al 70
2021 2022 2023 2024 2025
41,869.65 43,087.00 55,227.12 65,644.94 83,507.36
33,320.78 35,806.38 39,444.72 49,662.58 53,280.55
2025 2025 2025 2026 2026 2026
10 11 12
80,370.29 81,777.58 83,507.36 87,824.25 92,600.14 91,703.94
72,957.89 78,032.27 80,372.07 83,167.79 83,570.98 80,454.77
()
21 30
2021 2022 2023 2024 2025
29,726.88 31,227.54 40,082.58 50,266.57 67,670.08
23,236.82 25,384.19 29,110.54 35,557.68 36,638.50
2025 2025 2025 2026 2026 2026
10 11 12
67,670.08 66,740.91 66,828.07 75,068.10 85,645.67 85,968.98
57,899.60 62,229.67 63,172.74 68,333.45 73,126.95 74,296.73
)
22 50
2021 2022 2023 2024 2025
31,977.30 32,435.88 38,731.14 44,221.46 49,901.12
26,253.31 28,798.51 30,140.86 36,786.31 39,032.26
2025 2025 2025 2026 2026 2026
10 11 12
47,675.28 49,890.70 49,901.12 50,577.27 52,464.78 52,141.18
45,208.64 46,602.99 48,568.64 48,917.43 49,412.62 48,567.19
()
23
2021 2022 2023 2024 2025
2,065.67 2,027.31 2,538.39 3,157.26 4,248.39
1,611.98 1,690.43 1,894.69 2,409.77 2,636.83
2025 2025 2025 2026 2026 2026
10 11 12
4,027.39 4,218.96 4,248.39 4,594.58 5,026.62 4,994.60
3,723.87 3,923.72 4,115.23 4,277.14 4,414.95 4,363.38
)
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| ndependent auditor’s report

To: the shareholder and managing directors of Nomura Europe Finance N.V.

Report on the audit of the financial statementsfor the year ended 31 March
2026 included in the annual report

Our opinion
We have audited the accompanying financial statements for the financial year ended 31 March 2026 of Nomura
Europe Finance N.V. based in Amsterdam, the Netherlands.

In our opinion the financial statements give a true and fair view of the financial position of Nomura Europe
Finance N.V. as at 31 March 2026 and of its result and its cash flows for the year then ended in accordance
with International Financial Reporting Standards as adopted in the European Union (EU-IFRSs) and with Part 9
of Book 2 of the Dutch Civil Code.

The financial statements comprise:

*The statement of financial position as at 31 March 2026

The following statements for the year ended 31 March 2026: the income statement, the statements of
comprehensive income, changes in equity and cash flows

*The notes comprising material accounting policy information and other explanatory information

Basisfor our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. Our
responsibilities under those standards are further described in the Our responsibilities for the audit of
the financial statements section of our report.

We are independent of Nomura Europe Finance N.V. in accordance with the Wet toezicht accountantsorganisaties
(Wta, Audit firms supervision act), the Verordening inzake de onafhankelijkheid van accountants bij
assurance-opdrachten (ViO, Code of Ethics for Professional Accountants, a regulation with respect to
independence) and other relevant independence regulations in the Netherlands, as applicable to audits of
financial statements of publicly traded entities. Furthermore, we have complied with the Verordening
gedrags- en beroepsregels accountants (VGBA, Dutch Code of Ethics for Professional Accountants).

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

I nformation in support of our opinion

We designed our audit procedures in the context of our audit of the financial statements as a whole and in
forming our opinion thereon. The following information in support of our opinion and any findings were
addressed in this context, and we do not provide a separate opinion or conclusion on these matters.

Our understanding of the business

Nomura Europe Finance N.V. (the company) is a wholly owned subsidiary of Nomura Holdings, Inc. (NHI). The
company’s objectives are to assist NHI and its subsidiaries (together: the Nomura Group) in activities such
as raising funds from the global debt capital markets and providing funding for the Nomura Group
internationally. The company also issued medium-term notes in the form of Japanese Depositary Receipts
(JDRs) listed on the Tokyo Stock Exchange. Contractual due amounts of these notes may link to various
indices. For risk management purposes, the company uses derivative instruments with other entities within
Nomura Group to economically hedge the risk arising from the fluctuations of indices.

We paid specific attention in our audit to a number of areas driven by the operations of the company and our
risk assessment.
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We determined materiality and identified and assessed the risks of material misstatement of the financial

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

Materiality

Materiality JPY 3,835 million (31 March 2025: JPY 3,638 million)

0.5% of “debt issued and other borrowing” and “financial liabilities
Benchmark applied designated at fair value through profit or loss” as at 31 March 2026 (31
March 2025: 0.5%)

We have used “debt issued and other borrowing” and “financial liabilities
designated at fair value through profit or loss” as benchmark as we
Explanation believe the total balance of these accounts is the most important metric
for the users of the financial statements. We determined materiality

consistently with the previous financial year.

We have also taken into account misstatements and/or possible misstatements that in our opinion are material
for the users of the financial statements for qualitative reasons.

We agreed with the managing directors that misstatements in excess of JPY 191 million, which are identified
during the audit, would be reported to them, as well as smaller misstatements that in our view must be
reported on qualitative grounds.

Teaming and use of specialists

The company has operations in both Tokyo (Japan) and Amsterdam (the Netherlands). We have created an
integrated audit team and have audit team members performing the audit work in both locations. We ensured
that the audit team included the appropriate skills and competences which are needed for the audit of a
listed client in the finance industry. We included specialists in the areas of IT audit and income tax and
have made use of our own experts in the areas of valuations derivatives and other financial instruments
designated at fair value.

Our focus on fraud and non-compliance with laws and regulations

Our responsibility

Although we are not responsible for preventing fraud or non-compliance and we cannot be expected to detect
non-compliance with all laws and regulations, it is our responsibility to obtain reasonable assurance that
the financial statements, taken as a whole, are free from material misstatement, whether caused by fraud or
error. The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

Our audit responserelated to fraud risks

We identified and assessed the risks of material misstatements of the financial statements due to fraud.
During our audit we obtained an understanding of the company and its environment and the components of the
system of internal control, including the risk assessment process and the managing directors’ process for
responding to the risks of fraud and monitoring the system of internal control, as well as the outcomes.

We refer to section “Objective and policy of risk management” of the managing directors’ report and note 23
“Risk management” to the financial statements for the managing directors’ risk assessment after consideration
of potential fraud risks.

We evaluated the design and relevant aspects of the system of internal control and in particular the fraud
risk assessment, as well as the code of conduct and incident registration at the Nomura group level. We
evaluated the design and the implementation and, where considered appropriate, tested the operating
effectiveness, of internal controls designed to mitigate fraud risks.
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As part of our process of identifying fraud risks, we evaluated fraud risk factors with respect to financial

reporting fraud and misappropriation of assets. We evaluated whether these factors indicate that a risk of
material misstatement due to fraud is present.

We incorporated elements of unpredictability in our audit. We also considered the outcome of our other audit
procedures and evaluated whether any findings were indicative of fraud or non-compliance.

We addressed the risks related to management override of controls, as this risk is present in all
organizations. For these risks we have, among other things, performed procedures to evaluate whether the
selection and application of accounting policies by the company, particularly those relating to subjective
measurements and complex transactions, as disclosed in Note 2.2 “Significant accounting judgements,
estimates and assumptions” to the financial statements, may be indicative to fraudulent financial reporting.
We have also used data analysis to identify and address high-risk journal entries and other adjustments made
in the financial reporting process. We evaluated the business rationale (or the lack thereof) of significant
extraordinary transactions, including those with related parties.

When identifying and assessing fraud risks we presumed that there are risks of fraud in revenue recognition.
We evaluated that net trading income on derivative financial instruments and the gain included in the Net
gain/(loss) on financial liabilities designated at fair value through profit or loss in particular give rise
to such risks. We describe the audit procedures responsive to the presumed risks of fraud in revenue
recognition in the description of our audit approach for the key audit matters “Valuation of derivative
financial instruments and Valuation of financial instruments designated at fair value through profit or
loss”.

We considered available information and made enquiries of relevant executives both in Amsterdam and Tokyo,
the managing directors, and Nomura Group’s internal audit, legal and compliance departments.

The fraud risks we identified, enquiries and other available information did not lead to specific
indications for fraud or suspected fraud potentially materially impacting the view of the financial
statements.

Our audit responserelated to risks of non-compliance with laws and regulations

We performed appropriate audit procedures regarding compliance with the provisions of those laws and
regulations that have a direct effect on the determination of material amounts and disclosures in the
financial statements. Furthermore, we assessed factors related to the risks of non-compliance with laws and
regulations that could reasonably be expected to have a material effect on the financial statements from our
general industry experience, through discussions with the managing directors, reading minutes, inspection of
Nomura Group’s internal audit and compliance reports, and performing substantive tests of details of classes
of transactions, account balances or disclosures.

We also inspected the lawyers’ letter and we have been informed by the managing directors that there was no
correspondence with regulatory authorities and remained alert to any indication of (suspected) non-
compliance throughout the audit. Finally, we obtained written representations that all known instances of
non-compliance with laws and regulations have been disclosed to us.

Our audit response related to going concern

As disclosed in Note 2.1 “Basis of accounting” to the financial statements, the financial statements have
been prepared on a going concern basis. When preparing the financial statements, the managing directors made
a specific assessment of the company's ability to continue as a going concern and to continue its operations
for the foreseeable future.

We discussed and evaluated the specific assessment with the managing directors exercising professional
judgment and maintaining professional skepticism.
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We considered whether the managing directors’ going concern assessment, based on our knowledge and

understanding obtained through our audit of the financial statements or otherwise, contains all relevant
events or conditions that may cast significant doubt on the company's ability to continue as a going concern.
IT we conclude that a material uncertainty exists, we are required to draw attention in our auditor’'s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion.

Based on our procedures performed, we did not identify material uncertainties about going concern or the
managing directors’ use of the going concern basis of accounting. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause a
company to cease to continue as a going concern.

Our key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements. We have communicated the key audit matters to the managing directors. The
key audit matters are not a comprehensive reflection of all matters discussed.
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In comparison with previous year, our key audit matters did not change.

The derivatives portfolio of Nomura Europe Finance N.V. comprises of non-listed
derivatives where the values are based on valuation techniques using both market
observable (mainly level 2 positions) and non-market observable (mainly level 3
positions) inputs. The derivate financial instruments are measured at fair value through
profit and loss (net trading income/(loss) on derivative financial instruments).

Risk B} _ L _ L. , .
We consider the fair value of derivative financial instruments as disclosed in note 14
and note 24 to the financial statements a key audit matter due to the relative size of
the related accounts as compared to the financial position and materiality, and given
the inherent complexity of the estimates with a resulting risk for incorrect valuation
of the derivative financial instruments. Moreover, we presumed risks of fraud in the
recognition of the net trading income on derivative financial instruments.

Our audit procedures included, amongst others, evaluating the appropriateness of the
company’s accounting policies relating to the valuation of derivative financial
instruments in accordance with IFRS 13 Fair Value Measurement as well as current
industry practices and whether these have been applied consistently.

We have obtained an understanding of the derivatives valuation process, evaluated the
design and tested operating effectiveness of internal controls. This includes those
controls within the model validation process and the independent price verification
process that address the risk of material misstatement relating to management’s

our audit assessment of the significant inputs and estimates included in fair value measurement.

It also includes the testing of model performance and suitability controls in the
approach

current market conditions.

Furthermore, we evaluated valuation methodologies and tested the most significant
valuation inputs by reconciling these inputs to independently sourced market data for
market observable inputs and other third-party sources for non-market observable inputs.
In addition, we tested the accuracy of the valuation adjustments relating to CVA and
DVA. We performed independent testing on fair values of positions held with the support
of our own valuation specialists.

Additionally, we evaluated the relevant disclosures for accuracy and completeness.

Key Based on our procedures, we have no material findings on the valuation of derivative
observations financial instruments in accordance with EU-IFRSs.
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Nomura Europe Finance N.V. issues financial liabilities which are designated at fair
value through profit or loss, where the values are based on valuation techniques using
both market observable (mainly level 2 positions) and non-market observable (mainly
level 3 positions) inputs. The net gain/(loss) on financial liabilities designated at
fair value through profit and loss is included in the income statement.

) We consider the fair value of financial liabilities designated at fair value through
Risk profit or loss as disclosed in note 20 and note 24 to the financial statements a key
audit matter due to the relative size of the account as compared to the financial
position and materiality, and given the inherent complexity of the estimates with a
resulting risk for incorrect valuation of the financial liabilities designated at fair
value through profit or loss. Moreover, we presumed risks of fraud in the recognition of
the gain included in the Net gain/(loss) on financial liabilities designated at fair

value through profit or loss.

Our audit procedures included, amongst others, evaluating the appropriateness of the
company’s accounting policies relating to the valuation of financial liabilities
designated at fair value through profit or loss in accordance with IFRS 9 Financial
Instruments and IFRS 13 Fair Value Measurement as well as current industry practices and
whether these have been applied consistently.

We have obtained an understanding of the financial liabilities designated at fair value
through profit or loss valuation process and evaluated the design and tested operating
effectiveness of internal controls. This includes those controls within the model
validation process and the independent price verification process that address the risk
Our audit of material misstatement relating to management’s assessment of the significant inputs
approach and estimates included in fair value measurement. It also includes the testing of model
performance and suitability controls in the current market conditions.

Furthermore, we evaluated valuation methodologies and tested the most significant
valuation inputs by reconciling of these inputs to independently sourced market data for
market observable inputs and other third-party sources for non-market observable inputs.
In addition, we tested the accuracy of the valuation adjustments relating to own credit
risk. We performed independent testing on fair values of positions issued with the
support of our own valuation specialists.

Additionally, we evaluated the relevant disclosures for accuracy and completeness.

Key Based on our procedures, we have no material findings on the valuation of financial
observations liabilities designated at fair value through profit or loss in accordance with EU-IFRSs.
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As disclosed in Note 2.3 (e) of the financial statements, Nomura Europe Finance N.V. is
required to record an impairment allowance for expected credit losses for the loans and
advances to affiliates. The impairment allowance is based on the expected credit losses
associated with the probability of default in the next 12 months unless there has been a
significant increase in credit risk since origination, in which case the allowance is
Risk based on the probability of default over the expected life of the instrument.

We consider the valuation of the loans and advances to affiliates as disclosed in Note
12 to the financial statements a key audit matter due to the size of the loans and
advances to affiliates and given that an impairment may have a material effect on the
company’s result.

Our audit procedures included, amongst others, evaluating the appropriateness of the
company’s accounting policies related to recognition of expected credit losses in
accordance with IFRS 9 Financial Instruments. We evaluated whether the accounting
policies and methods applied for making estimates have been applied consistently.

We have verified the valuation of loans and advances to affiliates by obtaining an
understanding of the impairment process and model. We assessed the impairment

Our audit methodology and expected credit loss calculation. We verified the criteria for

approach identifying significant increase in credit risk and tested the accuracy of internal
credit ratings.

We evaluated the determination of the probability of default including forward-looking
information. We evaluated management’s impact assessment for current and expected market
conditions on expected credit losses. Furthermore, we recalculated the impairment
allowance as per 31 March 2026.

Additionally, we evaluated the relevant disclosures for accuracy and completeness.

Key Based on our procedures, we have no material findings on the valuation of loans and
observations advances to affiliates in accordance with EU-IFRSs.

Compliance with SBR Regulatory Technical Standard, including XBRL
mar k-ups, unaudited

We did not examine the compliance with the requirements of the Regulatory Technical Standard of the SBR
domain Trade Register (including the applied eXtensible Business Reporting Language (XBRL) mark-ups) and,
accordingly, do not express an opinion thereon.

Report on other information included in the annual report

The annual report contains other information in addition to the financial statements and our auditor s
report thereon.

Based on the following procedures performed, we conclude that the other information:

«Is consistent with the financial statements and does not contain material misstatements

«Contains the information as required by Part 9 of Book 2 of the Dutch Civil Code for the management report
and the other information as required by Part 9 of Book 2 of the Dutch Civil Code.
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We have read the other information. Based on our knowledge and understanding obtained through our audit of

the financial statements or otherwise, we have considered whether the other information contains material
misstatements. By performing these procedures, we comply with the requirements of Part 9 of Book 2 of the
Dutch Civil Code and the Dutch Standard 720. The scope of the procedures performed is substantially less
than the scope of those performed in our audit of the financial statements.

The managing directors are responsible for the preparation of the other information, including the

management report in accordance with Part 9 of Book 2 of the Dutch Civil Code and other information required
by Part 9 of Book 2 of the Dutch Civil Code.
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Description of responsibilities regarding the financial statements

Responsibilities of the managing directors for the financial statements

The managing directors are responsible for the preparation and fair presentation of the financial statements
in accordance with EU-1FRSs and Part 9 of Book 2 of the Dutch Civil Code. Furthermore, the managing
directors are responsible for such internal control as the managing directors determine is necessary to
enable the preparation of the financial statements that are free from material misstatement, whether due to
fraud or error.

As part of the preparation of the financial statements, the managing directors are responsible for assessing
the company’s ability to continue as a going concern. Based on the financial reporting framework mentioned,
the managing directors should prepare the financial statements using the going concern basis of accounting
unless the managing directors either intend to liquidate the company or to cease operations or have no
realistic alternative but to do so. The managing directors should disclose events and circumstances that may
cast significant doubt on the company’'s ability to continue as a going concern in the financial statements.

Our responsibilitiesfor the audit of the financial statements
Our objective is to plan and perform the audit engagement in a manner that allows us to obtain sufficient
and appropriate audit evidence for our opinion.

Our audit has been performed with a high, but not absolute, level of assurance, which means we may not
detect all material misstatements, whether due to fraud or error during our audit.

Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis
of these financial statements. The materiality affects the nature, timing and extent of our audit procedures
and the evaluation of the effect of identified misstatements on our opinion.

We have exercised professional judgment and have maintained professional skepticism throughout the audit, in
accordance with Dutch Standards on Auditing, ethical requirements and independence requirements. The
Information in support of our opinion section above includes an informative summary of our responsibilities
and the work performed as the basis for our opinion.

Our audit further included among others:

*Performing audit procedures responsive to the risks identified, and obtaining audit evidence that is
sufficient and appropriate to provide a basis for our opinion

eObtaining an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the company’s internal control

eEvaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the managing directors

eEvaluating the overall presentation, structure and content of the financial statements, including the
disclosures

eEvaluating whether the financial statements represent the underlying transactions and events in a manner
that achieves fair presentation

Communication

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

We provide the managing directors with a statement that we have complied with relevant ethical requirements

regarding independence, and to communicate with them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable, related safeguards.
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From the matters communicated with the managing directors, we determine the key audit matters: those matters
that were of most significance in the audit of the financial statements. We describe these matters in our
auditor’'s report unless law or regulation precludes public disclosure about the matter or when, in extremely

rare circumstances, not communicating the matter is in the public interest.

Report on other legal and regulatory requirements

Engagement

We were engaged by the managing directors as auditor of Nomura Europe Finance N.V. We are unable to
determine since which financial year we have operated as the statutory auditor, but we have operated as a
statutory auditor for at least 20 years.

Amsterdam, 3 July 2026

EY Accountants B.V.

P.J.A_J. Nijssen
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