The Russell/Nomura Japan Equity Indexes'
annual reconstitution will be implemented on
Nov 22th, 2021 (after close on 19th in Nov).
Right is a summary of the reconstitution.
Information on additions and deletions to the
indexes is available from the following URL.:

http://gr.nomuraholdings.com/en/frcnri/docs/e
g202111e.csv

Note) By the time of annual reconstitution on
Nov 22th, 2021 (after close on 19th in Nov),
there mightas well be changes inastock’s
capital structure orin the composition ofthe
index.

Russell/Nomura

Indexes Annual Reconstitution Announcement

Rebalancing summary

NOMURA

November 1, 2021
Index Operations Dept.
Nomura Securities Co, Ltd

No.of stocks % of total market cap Turnover

Pre Post Diff Out In Pre Post Diff
Total 1,588 1,500 -88 154 66 100.00%| 100.00% - 1.7%
Value 1,218 1,113 -105 169 64 53.06%| 48.60%| -4.46% 10.6%
Growth 806 746 -60 155 95| 46.94%]| 51.40% 4.46% 11.8%
Large 349 300 -49 58 9] 86.64%| 84.63%| -2.01% 3.7%
Value 242 194 -48 60 12| 43.94%| 38.80%| -5.14% 13.4%
Growth 213 195 -18 43 25 42.70%| 45.83% 3.13% 12.4%
Top 60 60 0 4 4| 51.22%| 51.17%| -0.06% 4.4%
Value 38 34 -4 6 2| 24.41%| 21.75% -2.66% 13.0%
Growth 39 44 5 7 12| 26.81%| 29.42% 2.60% 15.2%
Mid 289 240 -49 62 13| 35.42%| 33.46%| -1.95% 11.6%
Value 204 160 -44 58 14| 19.53%| 17.05%| -2.48% 18.0%
Growth 174 151 -23 44 21| 15.88% 16.41% 0.53% 19.5%
Mid-Small 1,528 1,440 -88 158 70 48.78%| 48.83% 0.06% 4.8%
Value 1,180 1,079 -101 167 66| 28.65%]| 26.85%]| -1.80% 11.0%
Growth 767 702 -65 156 91 20.13%| 21.99% 1.86% 16.2%
Small 1,239 1,200 -39 163 124| 13.36%| 15.37% 2.01% 18.7%
Value 976 919 -57 153 96 9.12% 9.80% 0.68% 18.8%
Growth 593 551 -42 150 108 4.24% 5.57% 1.33% 30.8%
Small Core 395 400 5 80 85 8.83%| 10.59% 1.75% 28.6%
Value 305 293 -12 72 60 5.94% 6.51% 0.57% 26.7%
Growth 210 216 6 56 62 2.90% 4.08% 1.18% 40.1%
Micro 844 800 -44 178 134 4.53% 4.78% 0.26% 21.2%
Value 671 626 -45 143 98 3.18% 3.29% 0.11% 21.3%
Growth 383 335 -48 141 93 1.35% 1.50% 0.15% 35.9%
Prime 992 1,000 8 28 36| 97.58%]| 97.83% 0.25% 1.6%
Value 758 727 -31 60 29 51.44%| 47.14%]| -4.30% 10.4%
Growth 521 533 12 57 69| 46.14%| 50.69% 4.55% 11.8%

Note: Constituents are as of 19 November 2021. Share prices as of 15 October 2021.
Note: Turnover ratio is [X| market cap w eighting before reconfiguration — market cap w eighting after reconfiguration |/ 2]
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NOMURA

Sectors by styles— No. of constituents and weights: Total Market

Total Market Total Market Value Total Market Growth
No.of stocks Sector weights No.of stocks Sector weights No.of stocks Sector weights
Pre | Post | Diff Pre Post Diff Pre | Post | Diff Pre Post Diff Pre | Post | Diff Pre Post Diff

6 6 0] 0.09%| 0.09%( 0.00% 6 5 -1l 0.15%| 0.17%| 0.02% 2 2 0] 0.02%| 0.02%| 0.00%

FISHERY,AGRICULTURE &

FORESTRY

MINING 4 5 1] 0.21%]| 0.21%| 0.00% 4 5 1| 0.39%| 0.43%| 0.04%| — - - - - -
CONSTRUCTION 71 70 -1 2.26%| 2.23%( -0.03% 68 65 -3] 3.84%| 3.98%| 0.14% 10 10 0] 0.48%| 0.58%| 0.09%
FOODS 68 65 s3] 3.27%| 3.28%]| 0.01% 60 59 -1|  3.06%| 3.05%]| -0.01% 44 37 -7] 3.50% 3.49%| -0.01%
TEXTILES & APPARELS 20 19 -1 0.42%| 0.42%] 0.00% 19 17 -2 0.71%| 0.74%]| 0.03% 5 3 -2| 0.10%[ 0.12%]| 0.03%
PULP & PAPER 8 9 1] 0.19%| 0.19%| 0.01% 8 9 1| 0.35%| 0.39%| 0.04%| — 2 2 - 0.01%| 0.01%
CHEMICALS 122| 115 -7 7.12%[ 7.19%] 0.07%)| 101 90| -11f 6.17%]| 4.90%| -1.26% 48 43 -5|  8.20%[ 9.36%| 1.16%
PHARMACEUTICAL 46 42 -4 5.18%| 5.14%]| -0.05% 26 24 -2| 3.30%| 3.08%]| -0.22% 34 30 -4l 7.31%([ 7.08%| -0.23%
OIL & COAL PRODUCTS 4 6 2| 0.43%| 0.44%]| 0.01% 4 6 2] 0.81%]| 0.90% 0.09%| — - - - - -
RUBBER PRODUCTS 10 10 0] 0.71%]| 0.72%| 0.02% 10 10 0] 1.32%| 1.29%| -0.04% 2 1 -1] 0.01%| 0.19%| 0.18%
GLASS & CERAMICS PRODUCTS 21 22 1] 0.79%]| 0.80% 0.01% 21 20 -1 1.15%( 1.23%] 0.08% 8 7 -1|  0.39%( 0.39%| 0.01%
IRON & STEEL 18 17 -1l 0.72%| 0.72%]| 0.00% 18 16 -2 1.34%| 1.37%| 0.03% 1 2 1| 0.02%| 0.11%| 0.09%
NONFERROUS METALS 19 18 -1]  0.71%]| 0.71%( 0.00% 19 18 -1 1.30%| 1.41%| 0.11% 1 4 3] 0.03%| 0.04%| 0.01%
METAL PRODUCTS 23 22 -1  0.57%| 0.57%]| 0.00% 23 21 -2| 0.89%| 0.72%| -0.17% 8 8 0| 0.22%| 0.44%| 0.22%
MACHINERY 102| 102 0] 5.35%| 5.39%| 0.04% 90 90 O] 4.19%| 4.14%] -0.05% 43 46 3| 6.67%| 6.57%]| -0.10%
ELECTRIC APPLIANCES 123] 125 2| 19.78%( 19.89%]| 0.11%| 102 99 -3 12.12%| 10.11%]| -2.01% 69 76 7| 28.44%| 29.13%| 0.69%
TRANSPORTATION EQUIPMENT 44 42 -2| 6.84%| 6.83%]| -0.01% 43 41 -2 11.97%| 12.24%]| 0.28% 4 7 3| 1.05%| 1.71%]| 0.66%
PRECISION INSTRUMENTS 27 25 -2|  3.02%| 3.03%| 0.01% 17 14 -3| 0.44%| 0.45%]| 0.01% 20 16 -4 5.94%( 5.47%| -0.47%
OTHER PRODUCTS 39 35 -4 2.24%| 2.25%] 0.01% 30 23 -7] 0.90%| 0.83%]| -0.07% 22 17 -5|  3.75%| 3.60%]| -0.16%
ELECTRIC POWER & GAS 22 20 2| 1.06%| 1.07%| 0.01% 21 18 s3] 1.90%]| 2.12%| 0.22% 5 3 -2| 0.12%| 0.09%| -0.03%
LAND TRANSPORTATION 41 41 0] 2.95%| 2.94%]| -0.02% 38 36 -2 4.14%| 4.39%]| 0.25% 19 21 2| 1.61%| 1.56%]| -0.05%
MARINE TRANSPORTATION 4 6 2| 0.44%( 0.47%]| 0.02% 4 5 1| 0.83%| 0.76%| -0.08%| — 3 3 - 0.19%( 0.19%
AIR TRANSPORTATION 2 2 0] 0.41%]| 0.42%( 0.02% 2 2 0] 0.77%| 0.76%| -0.01%| — 1 1 _ 0.11%| 0.11%

WAREHOUSING & HARBOR
TRANSPORTATION SERVICES
INFORMATION &

12 9 -3 0.15%| 0.14%]| -0.01% 12 9 -3 0.26%| 0.27%| 0.01% 3 2 -1l 0.02%| 0.02%]| -0.01%

188| 160 -28[ 9.59%]| 9.36%| -0.23% 69 57| -12[ 6.45%]| 7.41%| 0.97%( 175 147 -28| 13.15%| 11.21%]| -1.95%

COMMUNICATION

WHOLESALE TRADE 102| 101 -1|  4.65%( 4.64%]| -0.02% 95 91 -4l 7.69%| 8.14%| 0.45% 28 30 2| 1.23%| 1.33%| 0.10%
RETAIL TRADE 140{ 130[ -10[ 4.18%]| 4.19%| 0.01% 96 83| -13[ 2.99%| 2.77%]| -0.22% 96 86[ -10[ 5.52%]| 5.54%| 0.02%
BANKS 70 63 -7 4.62%| 4.59%( -0.03% 70 63 -7 8.69%]| 9.44%| 0.74% 1] - -1] 0.01% _ -0.01%
SFIE?_EEEES & COMMODITY 18 19 1| 0.81%]| 0.80%| -0.02% 17 15 -2 1.45%| 1.49%]| 0.04% 5 7 2| 0.09%| 0.14%| 0.05%
INSURANCE 8 8 0] 2.11%]| 2.03%| -0.08% 6 6 0] 3.93%| 4.12%| 0.19% 2 2 0] 0.05%| 0.05%| 0.00%
OTHER FINANCING BUSINESS 20 19 -1l 1.24%| 1.21%]| -0.03% 17 16 -1l 1.68%| 1.77%| 0.09% 7 5 -2| 0.74%| 0.67%]| -0.07%
REAL ESTATE 48 42 -6] 1.84%| 1.83%]| -0.01% 39 34 -5 2.91%( 3.10%| 0.19% 22 17 -5| 0.63%| 0.63%]| 0.00%
SERVICES 138] 125 -13[ 6.05%| 6.22%| 0.17% 63 46| -17[ 1.93%| 2.05%| 0.12%[ 122 111} -11] 10.71%| 10.16%| -0.55%

Total 1588| 1500] -88]|100.00%)]100.00% - 1218| 1113| -105]/100.00%]100.00% - 806] 746] -60]/100.00%)100.00% -

Note: Constituents are as of 19 November 2021. Share prices as of 15 October 2021.



NOMURA

Sectors by styles— No. of constituents and weights: Large Cap:

Large Large Value Large Growth
No.of stocks Sector weights No.of stocks Sector weights No.of stocks Sector weights

Pre | Post | Diff Pre Post Diff Pre | Post | Diff Pre Post Diff Pre | Post | Diff Pre Post Diff
FISHERY,AGRICULTURE & _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _
FORESTRY
MINING 1 1 0] 0.21%| 0.22%| 0.00% 1 1 0] 0.42%| 0.47%]| 0.05%| — - - - - -
CONSTRUCTION 14 10 -4 1.87% 1.69%| -0.18% 13 9 -4 3.27% 3.14%]| -0.13% 3 3 O 0.42%| 0.45%| 0.03%
FOODS 20 13 -7]  3.19%( 2.94%]| -0.25% 15 10 -5| 2.88%| 2.53%]| -0.35% 18 12 -6] 3.51%| 3.28%]| -0.23%
TEXTILES & APPARELS 3 1 -2| 0.30%| 0.21%]| -0.09% 2 1 -1| 0.53%| 0.46%]| -0.07% 1| — -1|  0.07% - -0.07%
PULP & PAPER 1 1 0| 0.09%| 0.09%]| 0.00% 1 1 0| 0.18%| 0.21%]| 0.02%| — - - - - -
CHEMICALS 30 27 -3 7.01%| 7.11%| 0.11% 20 17 -3 5.75%| 4.04%]| -1.70% 19 18 -1 8.30%| 9.71% 1.41%
PHARMACEUTICAL 17 12 -5| 5.61%| 5.44%| -0.17% 10 5 -5 3.61%| 3.03%]| -0.58% 14 11 s3] 7.67%| 7.48%| -0.18%
OIL & COAL PRODUCTS 2 2 0] 0.46%| 0.47%]| 0.01% 2 2 0] 0.91%| 1.02%| 0.12%| — — — — — —
RUBBER PRODUCTS 1 1 0| 0.64%| 0.67%| 0.03% 1 1 0| 1.25%| 1.21%]| -0.04%| — 1 1 - 0.21%| 0.21%
GLASS & CERAMICS PRODUCTS 6 3 -3| 0.68%| 0.52%]| -0.16% 6 2 -4l 1.01%| 0.75%]| -0.26% 2 1 -1|  0.33%| 0.32%]| -0.01%
IRON & STEEL 3 3 0] 0.63%| 0.64%| 0.02% 3 3 0] 1.21%| 1.26%]| 0.05% 1 1 0] 0.02%| 0.11%| 0.09%
NONFERROUS METALS 3 2 -1]  0.52%| 0.47%]| -0.05% 3 2 -1 1.02% 1.03%| 0.00% - - - - - -
METAL PRODUCTS 4 3 -1|  0.46%| 0.42%]| -0.04% 4 3 -1 0.70%| 0.44%]| -0.26% 4 3 -1|  0.21%| 0.40%| 0.19%
MACHINERY 20 20 0] 5.10%| 5.29%| 0.19% 13 13 0] 3.26%| 3.33%| 0.07% 15 15 0| 7.00%| 6.95%| -0.05%
ELECTRIC APPLIANCES 41 39 -2 21.67%| 22.19%| 0.52% 28 22 -6] 13.03%]| 10.93%| -2.10% 33 34 1] 30.56%| 31.71% 1.15%
TRANSPORTATION EQUIPMENT 13 14 1| 7.46%| 7.70%| 0.24% 12 13 1| 13.60%| 14.57%| 0.97% 2 5 3] 1.15% 1.89%| 0.75%
PRECISION INSTRUMENTS 7 6 -1]  3.18%| 3.22%| 0.03% 1 1 0| 0.17%| 0.19%]| 0.02% 6 5 -] 6.29%(| 5.78%| -0.51%
OTHER PRODUCTS 7 7 0] 2.25%| 2.32%]| 0.06% 3 2 -1] 0.60%| 0.55%]| -0.04% 5 5 0] 3.96%| 3.81%]| -0.15%
ELECTRIC POWER & GAS 10 8 -2| 1.07%| 1.00%]| -0.07% 10 8 2| 2.07%| 2.18%]| 0.10% 1| — -1|  0.03% - -0.03%
LAND TRANSPORTATION 21 15 -6] 3.11%| 2.87%]| -0.25% 20 14 -6 4.54%| 4.46%| -0.08% 12 9 -3|  1.65%| 1.52%]| -0.13%
MARINE TRANSPORTATION 2 3 1| 0.41%]| 0.53%| 0.12% 2 3 1| 0.81%]| 0.92%| 0.10%| — 2 2 - 0.20%| 0.20%
AIR TRANSPORTATION 2 2 0] 0.47%| 0.50%]| 0.03% 2 2 0] 0.92%| 0.95%]| 0.02%| — 1 1 - 0.12%| 0.12%

WAREHOUSING & HARBOR
TRANSPORTATION SERVICES
INFORMATION &

30 27 -3 9.48%( 9.34%| -0.14% 7 6 -1l 6.92%( 8.44%| 1.52% 29 26 -3| 12.10%( 10.09%]| -2.01%

COMMUNICATION
WHOLESALE TRADE 14 11 -3|  4.42%| 4.35%]| -0.07% 11 9 -2 7.70%| 8.41%| 0.72% 5 3 -2|  1.04%[ 0.91%]| -0.13%
RETAIL TRADE 24 18 -6] 3.52%| 3.33%]| -0.19% 12 7 -5 2.33%| 1.68%]| -0.65% 20 17 -3|  4.75%|[ 4.72%]| -0.03%
BANKS 13 12 -1]  4.66%| 4.69%( 0.03% 13 12 -1 9.18%]| 10.22%( 1.04%| — - - - — -
SFTJ?'LLJJEEES & COMMODITY 3 3 0l 0.77%| 0.75%]| -0.02% 3 3 Ol 1.48%( 1.61%| 0.13% 1 1 0| 0.04%| 0.02%]| -0.02%
INSURANCE 6 6 0] 2.41%| 2.37%| -0.04% 6 6 0] 4.75%| 5.16%| 0.42%| — _ - — - _
OTHER FINANCING BUSINESS 4 3 -1l 1.07%| 1.03%]| -0.04% 3 2 -] 1.39%| 1.53%]| 0.14% 3 1 -2| 0.73%| 0.60%]| -0.13%
REAL ESTATE 9 9 0] 1.70%[ 1.74%]| 0.03% 9 8 -1f  3.06%| 3.41%]| 0.35% 3 4 1| 0.31%| 0.32%| 0.02%
SERVICES 18 18 0] 5.59%[ 5.92%| 0.33% 6 6 0] 1.45%[ 1.86%| 0.41% 16 17 1] 9.85%| 9.36%| -0.50%
Total 349] 300] -49]/100.00%)]100.00% - 242) 194| -48]|100.00%]100.00% - 213| 195| -18]100.00%)]100.00% -

Note: Constituents are as of 19 November 2021. Share prices as of 15 October 2021.



NOMURA

Sectors by styles— No. of constituents and weights: Top Cap:

Top Top Value Top Growth
No.of stocks Sector weights No.of stocks Sector weights No.of stocks Sector weights

Pre | Post | Diff Pre Post Diff Pre | Post | Diff Pre Post Diff Pre | Post | Diff Pre Post Diff
FISHERY,AGRICULTURE & _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _
FORESTRY
MINING - - - - - - - - - - - - - - - - - -
CONSTRUCTION - - - - - - — - - — - - - — - — — —
FOODS 1 2 1] 0.93%| 1.69%| 0.75% 1 2 1| 1.45%| 2.69%| 1.24% 1 2 1| 0.46%| 0.94%| 0.48%
TEXTILES & APPARELS - - - - - - - - - - - - - - - - - -
PULP & PAPER - - - - — - - - - — - - - - — — — —
CHEMICALS 5 4 -1|  6.67%| 6.07%]| -0.61% 2 1 -1 3.26%| 0.57%]| -2.69% 5 4 -1 9.78%| 10.13%| 0.35%
PHARMACEUTICAL 6 6 0| 7.17%| 7.10%| -0.07% 3 1 2| 5.29%| 3.52%]| -1.77% 6 5 -1| 8.87%| 9.74%| 0.87%
OIL & COAL PRODUCTS — - — - - - - - - — — - - - - - - -
RUBBER PRODUCTS 1 1 0| 1.07%| 1.11%| 0.03% 1 1 0| 2.25%| 2.16%]| -0.10%| — 1 1 - 0.33%| 0.33%
GLASS & CERAMICS PRODUCTS - - — - - - - - - - — - - - - - - -
IRON & STEEL - - - - - - - - - - - - - - - - - -

NONFERROUS METALS - - — - - - - — - — — - = = = = - i
METAL PRODUCTS - - - - - - - — — — — = = = i - i .

MACHINERY 4 4 0] 5.49% 5.49%| 0.00% 2 2 0] 2.94%| 2.89%] -0.06% 4 4 0] 7.81%| 7.42%]| -0.40%
ELECTRIC APPLIANCES 12 13 1] 27.08%| 27.90%| 0.82% 7 6 -1 16.05%| 13.20%]| -2.86% 8 11 3| 37.12%| 38.78%]| 1.66%
TRANSPORTATION EQUIPMENT 3 4 1| 8.44%| 9.23%| 0.78% 3 3 0] 17.72%| 18.05%]| 0.33%| — 3 3 — 2.71%| 2.71%
PRECISION INSTRUMENTS 3 3 0] 4.55%| 4.56%| 0.01%| — - - - — - 3 3 0] 8.69% 7.93%| -0.76%
OTHER PRODUCTS 1 1 0] 2.13%| 2.14%]| 0.01%| — _ - - - _ 1 1 0] 4.07%| 3.73%]| -0.34%
ELECTRIC POWER & GAS — - — - — - - - — - — - — - — - — -
LAND TRANSPORTATION 2 2 0] 1.62%| 1.62%]| 0.00% 2 2 0] 3.39%| 3.81%| 0.42%| — - - - - —
MARINE TRANSPORTATION - - - - - - - - - - - - - - - - - -
AIR TRANSPORTATION — — — — - — - — - - — — - — - — - —
WAREHOUSING & HARBOR _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _
TRANSPORTATION SERVICES
I(l:\lcl): I\(i 'F\QA':AJQE?_IN_ISN 5 5 0] 11.03%| 10.42%]| -0.60% 3 4 1| 11.74%]| 14.87%| 3.13% 4 4 0| 10.38%( 7.14%| -3.24%
WHOLESALE TRADE 3 3 0l 4.75%( 4.71%| -0.05% 3 3 0] 9.58%| 10.40%]| 0.82% 1 1 0] 0.36%| 0.49%| 0.14%
RETAIL TRADE 2 1 -1l 1.85%| 1.26%]| -0.58% 2 1 -1l 2.77%| 2.31%] -0.46% 1 1 0] 1.00%| 0.49%]| -0.52%
BANKS 3 3 0] 6.03%| 6.02%| -0.01% 3 3 0| 12.65%| 14.16%| 1.51%| — - _ - — -
SECURITIES & COMMODITY _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _
FUTURES
INSURANCE 2 2 0] 2.38%| 2.27%| -0.11% 2 2 0] 4.99%]| 5.35%| 0.35%| — _ - — - _
OTHER FINANCING BUSINESS 1 1 0| 1.07%| 1.02%]| -0.05% 1 1 0| 2.24%| 2.41%| 0.16%| — - — - - -
REAL ESTATE 2 2 0] 1.58%| 1.59%| 0.01% 2 2 O] 3.18%| 3.63%| 0.45% 1 1 0] 0.12%| 0.08%| -0.04%
SERVICES 4 3 -1l 6.16%| 5.81%]| -0.36% 1] - -1l 0.48% — -0.48% 4 3 -1 11.34%( 10.10%]| -1.24%
Total 60 60 0[100.00% | 100.00% - 38 34 -41100.00%| 100.00% - 39 44 5/100.00% | 100.00% -

Note: Constituents are as of 19 November 2021. Share prices as of 15 October 2021.



NOMURA

Sectors by styles— No. of constituents and weights: Mid Cap:

Mid Mid Value Mid Growth
No.of stocks Sector weights No.of stocks Sector weights No.of stocks Sector weights
Pre | Post | Diff Pre Post Diff Pre | Post | Diff Pre Post Diff Pre | Post | Diff Pre Post Diff

FISHERY,AGRICULTURE & _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _
FORESTRY
MINING 1 1 0] 0.52% 0.55%]| 0.03% 1 1 0] 0.94%| 1.08%| 0.14%| — - - - - -
CONSTRUCTION 14 10 -4 4.57%| 4.27%| -0.30% 13 9 -4]  7.36% 7.15%]| -0.20% 3 3 O 1.14% 1.27%| 0.13%
FOODS 19 11 -8] 6.46%| 4.85%]| -1.61% 14 8 -6 4.66%| 2.32%| -2.35% 17 10 -7] 8.66%| 7.48%| -1.18%
TEXTILES & APPARELS 3 1 -2| 0.75%| 0.54%]| -0.21% 2 1 -1f 1.19%| 1.05%]| -0.14% 1| — -1 0.20% - -0.20%
PULP & PAPER 1 1 0] 0.23%| 0.24%| 0.01% 1 1 O] 0.41%| 0.47%]| 0.06% - - - - - -
CHEMICALS 25 23 2| 7.49%| 8.72%| 1.23% 18 16 -2| 8.85%| 8.47%]| -0.38% 14 14 0| 5.80%| 8.97%| 3.16%
PHARMACEUTICAL 11 6 5| 3.36%| 2.91%]| -0.45% 7 4 -3 1.51%| 2.41%]| 0.90% 8 6 -2| 5.64%( 3.44%| -2.20%
OIL & COAL PRODUCTS 2 2 0] 1.12%| 1.19%]| 0.06% 2 2 0] 2.04%| 2.33%| 0.29%| — — — — — —
RUBBER PRODUCTS - - - - - - - - - - - - - - - - - -
GLASS & CERAMICS PRODUCTS 6 3 s3] 1.66%| 1.31%]| -0.34% 6 2 -4l 2.28%| 1.71%| -0.57% 2 1 -1|  0.89%| 0.91%]| 0.02%
IRON & STEEL 3 3 0] 1.53%| 1.62%| 0.09% 3 3 0| 2.72%| 2.88%| 0.15% 1 1 0| 0.06%| 0.32%| 0.26%
NONFERROUS METALS 3 2 -1l 1.27% 1.19%]| -0.08% 3 2 -1 2.30% 2.34%]| 0.04% - - - - - -
METAL PRODUCTS 4 3 -] 1.13%| 1.06%]| -0.07% 4 3 -1|  1.58%( 1.00%]| -0.57% 4 3 -1| 0.58%( 1.12%| 0.54%
MACHINERY 16 16 0| 4.54%( 4.98%| 0.44% 11 11 0] 3.66%| 3.89%]| 0.23% 11 11 0| 5.62%| 6.11%| 0.49%
ELECTRIC APPLIANCES 29 26 -3| 13.84%| 13.44%| -0.40% 21 16 51 9.24% 8.04%]| -1.20% 25 23 -2| 19.50%]( 19.06%| -0.44%
TRANSPORTATION EQUIPMENT 10 10 0| 6.04%| 5.37%| -0.67% 9 10 1| 8.44%]| 10.12%| 1.68% 2 2 0| 3.08%| 0.43%| -2.65%
PRECISION INSTRUMENTS 4 3 -1l 1.21%| 1.17%| -0.04% 1 1 0| 0.37%| 0.43%| 0.05% 3 2 -1 2.25%( 1.94%| -0.31%
OTHER PRODUCTS 6 6 0] 2.43%| 2.58%]| 0.15% 3 2 -1 1.34%| 1.26%]| -0.08% 4 4 0] 3.77%| 3.95%| 0.18%
ELECTRIC POWER & GAS 10 8 2| 2.61%| 2.52%]| -0.09% 10 8 2| 4.66%| 4.95%]| 0.29% 1| — -1|  0.09% - -0.09%
LAND TRANSPORTATION 19 13 -6] 5.28%| 4.77%]| -0.51% 18 12 -6 5.97%| 5.29%]| -0.69% 12 9 s3] 4.43%| 4.24%]| -0.19%
MARINE TRANSPORTATION 2 3 1] 1.01%| 1.34%| 0.33% 2 3 1| 1.83%| 2.08%| 0.26%| — 2 2 - 0.57%| 0.57%
AIR TRANSPORTATION 2 2 O 1.15% 1.26%| 0.12% 2 2 0| 2.08% 2.16%]| 0.08% - 1 1 _ 0.34%]| 0.34%
WAREHOUSING & HARBOR _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _
TRANSPORTATION SERVICES
Iggﬁ ?AYJQE??ISN 25 22 3| 7.23%| 7.67%| 0.45% 4 2 -2 0.91%| 0.25%]| -0.65% 25 22 -3| 15.00%| 15.38%| 0.38%
WHOLESALE TRADE 11 8 s3] 3.94%| 3.81%| -0.13% 8 6 -2| 5.35%| 5.88%]| 0.53% 4 2 2| 2.20%| 1.66%| -0.54%
RETAIL TRADE 22 17 5] 5.94%| 6.49%| 0.54% 10 6 -4 1.77%| 0.88%]| -0.89% 19 16 -3| 11.07%| 12.31%]| 1.24%
BANKS 10 9 -1 2.67%| 2.65%]| -0.02% 10 9 -1l 4.85% 5.20%| 0.36% - - - - - -
SFTJ?'LLJJEII-EFES & COMMODITY 3 3 0l 1.88%| 1.89%| 0.01% 3 3 0| 3.33%| 3.66%| 0.33% 1 1 0| 0.10%| 0.05%| -0.05%
INSURANCE 4 4 0| 2.45%| 2.51%]| 0.06% 4 4 0| 4.44%| 4.93%| 0.49%| — - - - - -
OTHER FINANCING BUSINESS 3 2 -1|  1.06%| 1.04%]| -0.03% 2 1 -1|  0.34%| 0.42%]| 0.08% 3 1 -2|  1.96%( 1.68%| -0.28%
REAL ESTATE 7 7 0] 1.88%| 1.97%]| 0.09% 7 6 -1l 2.91%| 3.13%| 0.22% 2 3 1| 0.62%| 0.77%| 0.15%
SERVICES 14 15 1] 4.76%| 6.09%| 1.33% 5 6 1| 2.66%| 4.24%| 1.58% 12 14 2| 7.34%| 8.02%| 0.68%

Total 289| 240| -49]/100.00%)]100.00% - 204] 160| -44]/100.00%)]100.00% - 174 151 -23[/100.00%]|100.00% -

Note: Constituents are as of 19 November 2021. Share prices as of 15 October 2021.



NOMURA

Sectors by styles— No. of constituents and weights: Mid-Small Cap:

Mid-Small Mid-Small Value Mid-Small Growth
No.of stocks Sector weights No.of stocks Sector weights No.of stocks Sector weights
Pre | Post | Diff Pre Post Diff Pre | Post | Diff Pre Post Diff Pre | Post | Diff Pre Post Diff
FISHERY AGRICULTURE & 6 6 0| 0.18%| 0.19%| 0.01% 6 5 -1l 0.28%| 0.31%| 0.03% 2 2 0| 0.04%| 0.04%| -0.01%
FORESTRY
MINING 4 5 1| 0.43%| 0.43%| 0.00% 4 5 1 0.73%| 0.78%]| 0.06%| — - - - - -
CONSTRUCTION 71 70 -1 4.64%| 4.57%| -0.07% 68 65 -3 7.11%| 7.21%| 0.10% 10 10 0] 1.12%| 1.35%| 0.22%
FOODS 67 63 4] 5.72%| 4.95%( -0.77% 59 57 2| 4.43%| 3.34%| -1.09% 43 35 -8| 7.55%| 6.91%| -0.65%
TEXTILES & APPARELS 20 19 -1] 0.86%| 0.86% 0.00% 19 17 2| 1.31%| 1.34%| 0.03% 5 3 -2| 0.23%| 0.29%]| 0.06%
PULP & PAPER 8 9 1| 0.38%| 0.40%]| 0.02% 8 9 1 0.65%| 0.70%| 0.05%| — 2 2 - 0.03%| 0.03%
CHEMICALS 117 111 -6] 7.59%( 8.38%| 0.79% 99 89 -10[ 8.64%| 8.42%]| -0.22% 43 39 -4]  6.09%| 8.32%]| 2.24%
PHARMACEUTICAL 40 36 -4]  3.10%| 3.08%| -0.02% 23 23 0] 1.60%| 2.72% 1.12% 28 25 -3| 5.22%| 3.51%| -1.71%
OIL & COAL PRODUCTS 4 6 2] 0.88%| 0.89%| 0.01% 4 6 2| 1.50% 1.62%| 0.13%| — - - - - -
RUBBER PRODUCTS 9 9 0] 0.32%| 0.32%| 0.00% 9 9 0] 0.53%| 0.58%| 0.05% 2| — -2| 0.01% - -0.01%
GLASS & CERAMICS PRODUCTS 21 22 1| 1.63%| 1.64%| 0.02% 21 20 -1 2.13%| 2.23%| 0.10% 8 7 -1| 0.90%| 0.92%| 0.02%
IRON & STEEL 18 17 -1 1.48%| 1.48%( 0.00% 18 16 -2|  2.48%| 2.48%( 0.00% 1 2 1| 0.05%| 0.25%| 0.20%
NONFERROUS METALS 19 18 -1 1.45%| 1.45%( 0.00% 19 18 -1 2.41%| 2.55%| 0.14% 1 4 3| 0.08%| 0.10%| 0.02%
METAL PRODUCTS 23 22 1] 1.17%| 1.18%]| 0.00% 23 21 -2  1.64% 1.30%| -0.34% 8 8 O 0.51%]| 1.03%]| 0.52%
MACHINERY 98 98 0] 5.21%]| 5.29% 0.08% 88 88 0] 5.25%| 5.15%| -0.10% 39 42 3| 5.14%| 5.45%| 0.30%
ELECTRIC APPLIANCES 111 112 1| 12.12%)| 11.49%| -0.62% 95 93 -2| 8.77%| 7.62%| -1.15% 61 65 4] 16.88%| 16.23%| -0.66%
TRANSPORTATION EQUIPMENT 41 38 -3] 5.16%| 4.31%| -0.85% 40 38 -2 7.06%]| 7.54%]| 0.47% 4 4 0] 2.45%]| 0.37%| -2.08%
PRECISION INSTRUMENTS 24 22 -2|  1.42%| 1.43%| 0.01% 17 14 -3 0.81%| 0.81%]| 0.00% 17 13 -4 2.28%| 2.18%)]| -0.09%
OTHER PRODUCTS 38 34 -4 2.36%| 2.36%| 0.01% 30 23 -71  1.67% 1.49%| -0.17% 21 16 -5|  3.34%| 3.42%| 0.09%
ELECTRIC POWER & GAS 22 20 -2| 2.18%| 2.20%| 0.02% 21 18 -3| 3.52%| 3.83%| 0.31% 5 3 -2| 0.28%| 0.20%]| -0.07%
LAND TRANSPORTATION 39 39 0| 4.36%| 4.32%| -0.04% 36 34 2| 4.78%| 4.86%| 0.08% 19 21 2| 3.75%| 3.66%| -0.10%
MARINE TRANSPORTATION 4 6 2| 0.91%]| 0.95%| 0.05% 4 5 1 1.55%| 1.37%| -0.18%| — 3 3 — 0.45%| 0.45%
AIR TRANSPORTATION 2 2 0] 0.83%| 0.87%| 0.03% 2 2 0] 1.42%| 1.37%| -0.05%| — 1 1 - 0.25%| 0.25%
‘IV'VRAAT\IESF;%LIJ;'IL\I'I('? Og;\lF;AIEIT?B\/?gE S 12 9 -3 0.30%| 0.29%| -0.02% 12 9 -3 0.48%]| 0.49%| 0.01% 3 2 -1l 0.06%| 0.04%]| -0.02%
I(l:\l(l):,\(z II\?/I'\L/IJﬁgi'IN'IgN 183| 155 -28| 8.09%| 8.25%| 0.16% 66 53 -13[ 1.94% 1.37%| -0.56% 171 143 -28| 16.85%| 16.65%]| -0.20%
WHOLESALE TRADE 99 98 -1 4.55%| 4.57%| 0.01% 92 88 -4 6.07%]| 6.30%]| 0.24% 27 29 2| 2.39%| 2.44%| 0.05%
RETAIL TRADE 138| 129 9] 6.63%| 7.26%| 0.64% 94 82 -12[ 3.17%| 3.14%]| -0.04% 95 85 -10| 11.54%| 12.30%| 0.76%
BANKS 67 60 -7 3.13%| 3.08%| -0.05% 67 60 -7| 5.32%| 5.61%| 0.28% 1| — -1| 0.01% - -0.01%
e & COMMODITY 18 19| 1| 167%| 163%| -0.04%| 17| 15| 2| 269%| 270%| 001%| 5| 7| 2| 0.21%| 0.33%| 0.12%
INSURANCE 6 6 0] 1.82%| 1.77%| -0.05% 4 4 0] 3.03%| 3.13%| 0.10% 2 2 0] 0.11%]| 0.11%]| 0.00%
OTHER FINANCING BUSINESS 19 18 -1 1.42%( 1.40%| -0.02% 16 15 -1l 1.20% 1.26%| 0.06% 7 5 2] 1.73%| 1.56%]| -0.17%
REAL ESTATE 46 40 6] 2.11%| 2.09%]| -0.02% 37 32 5] 2.67%| 2.67%| 0.00% 21 16 5] 1.31%| 1.37%| 0.07%
SERVICES 134 122 -12] 5.93%| 6.66%| 0.72% 62 46 -16]  3.17%] 3.72%] 0.55% 118| 108 -10|  9.87%]| 10.24%] 0.38%
Total 1528| 1440 -88| 100.00% | 100.00% — 1180| 1079| -101|100.00%]|100.00% — 767 702 -65| 100.00% ] 100.00% -

Note: Constituents are as of 19 November 2021. Share prices as of 15 October 2021.



NOMURA

Sectors by styles— No. of constituents and weights: Small Cap:

Small Small Value Small Growth
No.of stocks Sector weights No.of stocks Sector weights No.of stocks Sector weights
Pre | Post | Diff Pre Post Diff Pre | Post | Diff Pre Post Diff Pre | Post | Diff Pre Post Diff

FISHERY,AGRICULTURE &

FORESTRY 6 6 0] 0.66%| 0.59%( -0.07% 6 5 -1l 0.87%| 0.84%| -0.02% 2 2 0] 0.21%| 0.15%| -0.06%
MINING 3 4 1] 0.18%| 0.17%| 0.00% 3 4 1| 0.26%| 0.27%| 0.01%| — - - - - -

CONSTRUCTION 57 60 3] 4.83%| 5.23%( 0.39% 55 56 1 6.58%| 7.30%| 0.72% 7 7 0] 1.06%| 1.57%| 0.51%
FOODS 48 52 4 3.76%| 5.17%| 1.41% 45 49 4] 3.93%| 5.13%| 1.21% 26 25 -1l 3.41%([ 5.22%| 1.82%
TEXTILES & APPARELS 17 18 1] 1.17%| 1.58%( 0.40% 17 16 -1 1.57%( 1.83%] 0.26% 4 3 -1 0.32%( 1.13%| 0.81%
PULP & PAPER 7 8 1] 0.79%]| 0.75%| -0.04% 7 8 1] 1.16%| 1.11%| -0.05%| — 2 2 - 0.11%| 0.11%
CHEMICALS 92 88 -4 7.86%| 7.63%| -0.22% 81 73 -8 8.19%| 8.32%| 0.13% 29 25 4| 7.15%( 6.43%]| -0.72%
PHARMACEUTICAL 29 30 1] 2.39%| 3.44%| 1.05% 16 19 3| 1.81%| 3.27%| 1.46% 20 19 -1|  3.65%( 3.74%| 0.09%
OIL & COAL PRODUCTS 2 4 2| 0.23%[ 0.25%]| 0.02% 2 4 2] 0.34%| 0.40%| 0.06%| — - - - - -

RUBBER PRODUCTS 9 9 0] 1.16%| 1.02%| -0.15% 9 9 0] 1.67%| 1.60%| -0.08% 2| — -2| 0.06% _ -0.06%
GLASS & CERAMICS PRODUCTS 15 19 4 1.55%]| 2.36%| 0.81% 15 18 3| 1.82%| 3.15%] 1.33% 6 6 0] 0.96%| 0.96%]| 0.00%
IRON & STEEL 15 14 -1l 1.34%| 1.16%]| -0.18% 15 13 21 1.97%| 1.79%]| -0.18%| — 1 1 - 0.06%| 0.06%
NONFERROUS METALS 16 16 0] 1.92%| 2.00%| 0.08% 16 16 0] 2.63%| 2.91%| 0.28% 1 4 3] 0.39%| 0.39%| 0.00%
METAL PRODUCTS 19 19 0] 1.30%| 1.43%| 0.13% 19 18 -] 1.78%| 1.81%| 0.03% 4 5 1| 0.26%| 0.76%| 0.51%
MACHINERY 82 82 0] 6.98%| 5.95%]| -1.03% 77 77 0] 8.66%| 7.35%] -1.31% 28 31 3| 3.35%| 3.48%| 0.13%
ELECTRIC APPLIANCES 82 86 4  7.55%]| 7.25%)| -0.30% 74 77 3| 7.75%| 6.88%| -0.87% 36 42 6] 7.10%[ 7.90%| 0.80%
TRANSPORTATION EQUIPMENT 31 28 -3|  2.82%| 2.00%]| -0.82% 31 28 -3]  4.10%| 3.04%]| -1.06% 2 2 0] 0.08%| 0.18%| 0.11%
PRECISION INSTRUMENTS 20 19 -1l 1.96%| 1.99%| 0.04% 16 13 -3|  1.76%| 1.48%]| -0.28% 14 11 s3] 2.39%( 2.90%| 0.51%
OTHER PRODUCTS 32 28 -4 2.15%| 1.89%]| -0.26% 27 21 -6] 2.36%| 1.90%]| -0.46% 17 12 5| 1.71%([ 1.87%]| 0.17%
ELECTRIC POWER & GAS 12 12 0] 1.03%| 1.49%| 0.45% 11 10 -1)  1.06%| 1.88%| 0.81% 4 3 -1] 0.96%| 0.80%| -0.16%
LAND TRANSPORTATION 20 26 6] 1.90%| 3.32%]| 1.42% 18 22 4] 2.22%( 4.11%| 1.89% 7 12 5| 1.21%| 1.93%| 0.73%
MARINE TRANSPORTATION 2 3 1| 0.64%| 0.11%| -0.53% 2 2 0] 0.94%| 0.13%| -0.81%| — 1 1 - 0.08%| 0.08%

AIR TRANSPORTATION — — — — - — - — - - — — - — - — - —
WAREHOUSING & HARBOR
TRANSPORTATION SERVICES
INFORMATION &

12 9 -3 1.11%| 0.91%]| -0.20% 12 9 -3 1.50%| 1.34%]| -0.17% 3 2 -1l 0.27%| 0.17%]| -0.11%

158 133 -25[ 10.37%]| 9.51%| -0.86% 62 51| -11f 4.14%| 3.33%| -0.81%| 146 121| -25| 23.76%| 20.38%| -3.38%

COMMUNICATION

WHOLESALE TRADE 88 90 2| 6.19%| 6.22%| 0.03% 84 82 2| 7.62%| 7.05%]| -0.57% 23 27 4 3.11%| 4.75%| 1.64%
RETAIL TRADE 116| 112 -4 8.44%| 8.95%]| 0.52% 84 76 -8] 6.18%| 7.06%]| 0.89% 76 69 -7] 13.30%|[ 12.28%]| -1.02%
BANKS 57 51 -6] 4.35%| 4.02%| -0.33% 57 51 -6] 6.35%]| 6.31%| -0.04% 1] - -1]  0.07% _ -0.07%
SFIE?_EEEES & COMMODITY 15 16 1] 1.10%| 1.06%| -0.04% 14 12 -2 1.31%| 1.02%]| -0.30% 4 6 2| 0.64%| 1.15%| 0.51%
INSURANCE 2 2 0] 0.16%| 0.15%| -0.01%| — _ - - - _ 2 2 0] 0.50%| 0.42%| -0.09%
OTHER FINANCING BUSINESS 16 16 0| 2.36%| 2.18%| -0.18% 14 14 0] 3.05%| 2.73%| -0.32% 4 4 0| 0.88%| 1.22%| 0.34%
REAL ESTATE 39 33 -6 2.71%| 2.34%]| -0.36% 30 26 -4 2.17%( 1.88%] -0.29% 19 13 -6] 3.87%| 3.16%]| -0.71%
SERVICES 120 107 -13[ 9.04%]| 7.88%| -1.16% 57 40| -17[ 4.26%]| 2.81%| -1.45%[ 106 94 -12| 19.32%]| 16.79%| -2.53%

Total 1239] 1200] -39]/100.00%)]100.00% - 976] 919] -57/100.00%]100.00% - 593| 551] -42]|100.00%)100.00% -

Note: Constituents are as of 19 November 2021. Share prices as of 15 October 2021.



NOMURA

Sectors by styles— No. of constituents and weights: Small Cap Core:

Small Core Small Core Value Small Core Growth
No.of stocks Sector weights No.of stocks Sector weights No.of stocks Sector weights
Pre | Post | Diff Pre Post Diff Pre | Post | Diff Pre Post Diff Pre | Post | Diff Pre Post Diff

FISHERY,AGRICULTURE &

FORESTRY 3 3 0] 0.83%| 0.70%( -0.14% 3 3 0] 1.12%| 1.08%| -0.03% 1 1 0] 0.26%| 0.08%| -0.18%
MINING 1 1 0] 0.16%| 0.13%]| -0.03% 1 1 0] 0.24%| 0.22%]| -0.02%| — - - - - -

CONSTRUCTION 19 20 1| 4.78%| 5.33%| 0.55% 19 18 -1 7.01%]| 7.60%| 0.59% 2 5 3] 0.20%| 1.70%| 1.50%
FOODS 16 21 5| 4.07%| 6.02%| 1.95% 14 19 5] 4.03%| 5.75%| 1.72% 11 14 3| 4.16%| 6.45%| 2.30%
TEXTILES & APPARELS 5 7 2| 0.87%| 1.66%]| 0.79% 5 5 O] 1.27%| 1.73%]| 0.46% 1 3 2| 0.06%| 1.54%]| 1.49%
PULP & PAPER 3 4 1] 0.83%| 0.89%| 0.06% 3 4 1] 1.23%| 1.39%| 0.16%| — 1 1 - 0.09%| 0.09%
CHEMICALS 33 31 2| 8.72%| 7.97%| -0.75% 26 23 -3] 8.66%| 8.31%]| -0.35% 16 14 -2|  8.86%( 7.44%| -1.41%
PHARMACEUTICAL 12 14 2| 2.56% 3.96%| 1.41% 8 10 2] 1.99%| 4.09%| 2.10% 8 9 1| 3.72%| 3.76%| 0.04%
OIL & COAL PRODUCTS 1 1 0] 0.29%| 0.25%]| -0.05% 1 1 0] 0.43%| 0.40%]| -0.03%| — - - - - -

RUBBER PRODUCTS 3 3 0] 1.33%| 1.12%| -0.21% 3 3 0] 1.95%]| 1.83%| -0.12% 1] - -1l 0.07% _ -0.07%
GLASS & CERAMICS PRODUCTS 8 11 3| 1.88%| 2.99%| 1.11% 8 10 2| 2.11%]| 4.04%| 1.92% 6 6 0] 1.41%| 1.32%]| -0.09%
IRON & STEEL 5 5 0] 1.44%( 1.21%]| -0.24% 5 5 0] 2.15%| 1.96%]| -0.19%| — - - - - -

NONFERROUS METALS 6 8 2| 2.14%| 2.43%( 0.29% 6 8 2| 2.91%| 3.76%| 0.84% 1 1 0] 0.56%| 0.31%| -0.25%
METAL PRODUCTS 4 5 1| 0.98%]| 1.28%| 0.29% 4 5 1| 1.38%| 1.56%| 0.18% 1 2 1| 0.17%| 0.83%| 0.66%
MACHINERY 24 21 -3|  6.55%| 4.91%]| -1.63% 22 19 -3| 8.16%| 6.35%]| -1.81% 12 10 -2|  3.25%( 2.62%]| -0.63%
ELECTRIC APPLIANCES 21 25 4] 6.60%| 6.85%| 0.25% 16 20 4] 6.14%| 5.72%| -0.42% 14 16 2| 7.55%| 8.66%| 1.11%
TRANSPORTATION EQUIPMENT 10 7 s3]  2.81%| 1.63%]| -1.19% 10 7 -3|  4.18%| 2.56%]| -1.62% 1 1 0] 0.02%| 0.15%| 0.12%
PRECISION INSTRUMENTS 7 7 0] 2.09%( 2.12%]| 0.03% 6 3 -3 1.73%| 1.19%]| -0.54% 6 5 -1|  2.84%([ 3.62%| 0.78%
OTHER PRODUCTS 7 11 4 1.59%| 1.87%| 0.28% 6 7 1| 1.84%| 1.77%]| -0.06% 5 7 2| 1.09%| 2.04%]| 0.94%
ELECTRIC POWER & GAS 5 6 1| 0.91%| 1.65%| 0.74% 5 5 0] 1.20%| 2.28%| 1.08% 1 1 0] 0.30%| 0.64%| 0.34%
LAND TRANSPORTATION 8 14 6] 2.07%| 4.22%| 2.15% 6 11 5| 2.42%]| 5.37%| 2.95% 4 9 5| 1.37%| 2.39%| 1.03%
MARINE TRANSPORTATION 1] - -1 0.89% - -0.89% 1] - -1l 1.33% - -1.33%| — - - - - -

AIR TRANSPORTATION - - - - - = - — - — — = = = = = = -

WAREHOUSING & HARBOR
0 o - 9 0, 05| - 0, 0 0| - 0
TRANSPORTATION SERVICES 4 4 0l 1.29%( 1.05%]| -0.24% 4 4 0l 1.87%| 1.69%]| -0.18% 1 1 0| 0.09%| 0.03%| -0.06%

INFORMATION &

42 36 -6 10.13%| 8.66%| -1.48% 15 13 -2 4.24%| 2.90%| -1.34% 36 32 -4 22.20%|( 17.85%]| -4.35%

COMMUNICATION

WHOLESALE TRADE 26 23 -3| 5.81%| 5.45%]| -0.37% 25 19 -6] 6.75%| 5.49%]| -1.26% 12 13 1| 3.89%| 5.38%| 1.49%
RETAIL TRADE 40 38 -2|  8.35%| 8.82%]| 0.47% 24 24 0] 5.86%| 6.85%] 1.00% 27 25 -2| 13.47%|[ 11.96%]| -1.50%
BANKS 24 18 -6] 4.81%| 3.79%| -1.02% 24 18 -6 7.10%]| 6.16%| -0.94% 1] - -1]  0.10% _ -0.10%
SFIE?'LLJJEEES & COMMODITY 3 5 2| 0.76%( 0.98%| 0.22% 2 3 1| 0.85%| 0.87%| 0.02% 1 3 2| 0.59%| 1.17%| 0.58%
INSURANCE 2] — -2| 0.24% - -0.24%| — _ - - - _ 2| — -2| 0.74% - -0.74%
OTHER FINANCING BUSINESS 10 10 0] 2.99% 2.64%| -0.35% 9 9 0] 3.95%| 3.39%]| -0.56% 3 2 -1|  1.03%| 1.44%| 0.41%
REAL ESTATE 9 7 -2 2.60%| 2.02%]| -0.58% 7 4 -3 1.74%| 1.11%]| -0.63% 5 5 0] 4.36%| 3.48%]| -0.89%
SERVICES 33 34 1] 8.59%| 7.38%[ -1.21% 17 12 5| 4.17%[ 2.58%]| -1.59% 31 30 -1 17.66%([ 15.04%| -2.62%

Total 395| 400 5[100.00% | 100.00% - 305] 293] -12]/100.00%]100.00% - 210] 216 6/100.00% | 100.00% -

Note: Constituents are as of 19 November 2021. Share prices as of 15 October 2021.



NOMURA

Sectors by styles— No. of constituents and weights: Micro Cap:

Micro Micro Value Micro Growth
No.of stocks Sector weights No.of stocks Sector weights No.of stocks Sector weights
Pre | Post | Diff Pre Post Diff Pre | Post | Diff Pre Post Diff Pre | Post | Diff Pre Post Diff

3 3 0] 0.32%| 0.36%| 0.04% 3 2 -1 0.40%| 0.37%| -0.04% 1 1 0] 0.11%| 0.33%| 0.22%

FISHERY,AGRICULTURE &

FORESTRY

MINING 2 3 1] 0.21%]| 0.26%| 0.05% 2 3 1| 0.30%| 0.38%| 0.08%| — - - - - -
CONSTRUCTION 38 40 2] 4.94%| 4.99%( 0.06% 36 38 2| 579%| 6.71%| 0.92% 5 2 s3] 2.92%| 1.22%| -1.70%
FOODS 32 31 -] 3.15%(| 3.27%]| 0.12% 31 30 -1|  3.73%| 3.91%| 0.18% 15 11 -4 1.80%| 1.88%| 0.08%
TEXTILES & APPARELS 12 11 -1l 1.76%| 1.39%]| -0.37% 12 11 -1 2.12%( 2.03%]| -0.10% 3| — -3 0.89% - -0.89%
PULP & PAPER 4 4 0] 0.72%[ 0.43%]| -0.29% 4 4 0] 1.02%| 0.55%]| -0.47%| — 1 1 - 0.18%| 0.18%
CHEMICALS 59 57 -2| 6.17%| 6.88%| 0.71% 55 50 -5 7.31%| 8.34%| 1.03% 13 11 -2|  3.46%| 3.67%]| 0.20%
PHARMACEUTICAL 17 16 -1l 2.07%| 2.28%| 0.21% 8 9 1| 1.47%| 1.64%| 0.17% 12 10 -2|  3.50%[ 3.69%| 0.19%
OIL & COAL PRODUCTS 1 3 2] 0.11%| 0.26%] 0.15% 1 3 2] 0.16%| 0.38%| 0.22%| — - - - - -
RUBBER PRODUCTS 6 6 0] 0.84%| 0.79%| -0.05% 6 6 0] 1.17%| 1.14%| -0.02% 1] - -1 0.06% _ -0.06%
GLASS & CERAMICS PRODUCTS 7 8 1] 0.90%]| 0.96% 0.06% 7 8 1| 1.28%| 1.39%| 0.11%| — - - — - -
IRON & STEEL 10 9 -1l 1.14%| 1.06%]| -0.08% 10 8 -2 1.63%| 1.44%]| -0.19%| — 1 1 - 0.22%| 0.22%
NONFERROUS METALS 10 8 2] 1.47%| 1.04%( -0.44% 10 8 2| 2.10%| 1.23%| -0.86%| — 3 3 — 0.60%| 0.60%
METAL PRODUCTS 15 14 -1l 1.90%( 1.77%]| -0.13% 15 13 2| 2.52%| 2.31%]| -0.21% 3 3 0| 0.45%| 0.59%| 0.13%
MACHINERY 58 61 3| 7.82%( 8.24%]| 0.42% 55 58 3| 9.61%| 9.32%] -0.28% 16 21 5| 3.58%| 5.84%| 2.26%
ELECTRIC APPLIANCES 61 61 0] 9.39% 8.12%]| -1.27% 58 57 -1 10.77%| 9.17%]| -1.59% 22 26 4] 6.14%]| 5.81%| -0.32%
TRANSPORTATION EQUIPMENT 21 21 0] 2.84%| 2.84%]| -0.01% 21 21 0] 3.97%| 4.00%| 0.03% 1 1 0] 0.19%| 0.28%]| 0.09%
PRECISION INSTRUMENTS 13 12 -1l 1.69%( 1.71%| 0.01% 10 10 O] 1.80%| 2.05%]| 0.25% 8 6 -2|  1.43%[ 0.95%]| -0.48%
OTHER PRODUCTS 25 17 -8  3.24%| 1.92%]| -1.32% 21 14 -7 3.34%| 2.14%]| -1.20% 12 5 =71 3.02%([ 1.44%]| -1.58%
ELECTRIC POWER & GAS 7 6 1) 1.27%|  1.12%([ -0.16% 6 5 -1) 0.80%| 1.07%| 0.27% 3 2 1] 2.39%| 1.22%| -1.16%
LAND TRANSPORTATION 12 12 0] 1.57%| 1.34%]| -0.23% 12 11 -] 1.87%| 1.63%]| -0.23% 3 3 0] 0.86%| 0.68%| -0.18%
MARINE TRANSPORTATION 1 3 2| 0.16%| 0.36%]| 0.20% 1 2 1| 0.22%]| 0.38%| 0.16%| — 1 1 - 0.31%| 0.31%

AIR TRANSPORTATION — — — — - — - — - - — — - — - — - —
WAREHOUSING & HARBOR
TRANSPORTATION SERVICES
INFORMATION &

8 5 -3 0.78%| 0.61%]| -0.17% 8 5 -3 0.81%| 0.63%]| -0.18% 2 1 -1| 0.68%| 0.55%]| -0.13%

116 97 -19( 10.84%]| 11.40%| 0.57% a7 38 -9 3.95%| 4.18%| 0.23%| 110 89 -21| 27.12%| 27.27%| 0.15%

COMMUNICATION
WHOLESALE TRADE 62 67 5| 6.92%( 7.92%| 1.00% 59 63 4] 9.24%| 10.14%]| 0.90% 11 14 3| 1.42%( 3.04%| 1.62%
RETAIL TRADE 76 74 -2|  8.61%| 9.24%]| 0.64% 60 52 -8 6.77%| 7.47%]| 0.70% 49 44 -5| 12.94%( 13.13%]| 0.19%
BANKS 33 33 0] 3.47%| 4.53%( 1.07% 33 33 0] 4.94%| 6.60%| 1.66%| — - _ - _ -
SFTJ?’EEEES & COMMODITY 12 11 -1l 1.76%| 1.24%]| -0.52% 12 9 -3 2.19%| 1.32%| -0.87% 3 3 0l 0.75%| 1.07%| 0.33%
INSURANCE - 2 2 _ 0.49%| 0.49%| — _ - - - _ - 2 2 — 1.55%| 1.55%
OTHER FINANCING BUSINESS 6 6 0] 1.12%| 1.16%]| 0.04% 5 5 Ol 1.35%| 1.41%]| 0.05% 1 2 1| 0.57%| 0.63%| 0.06%
REAL ESTATE 30 26 -4 2.92%( 3.05%]| 0.14% 23 22 -1f  2.96%( 3.41%]| 0.44% 14 8 -6 2.81%|[ 2.29%]| -0.53%
SERVICES 87 73]  -14[ 9.92%]| 8.98%| -0.94% 40 28| -12[ 4.43%| 3.26%| -1.17% 75 64 -11| 22.91%]| 21.55%| -1.36%
Total 844| 800| -44[/100.00%)]100.00% - 671) 626] -45/100.00%)]100.00% - 383] 335| -48]/100.00%)]100.00% -

Note: Constituents are as of 19 November 2021. Share prices as of 15 October 2021.



NOMURA

Sectors by styles— No. of constituents and weights: Prime:

Prime Prime Value Prime Growth
No.of stocks Sector weights No.of stocks Sector weights No.of stocks Sector weights
Pre | Post | Diff Pre Post Diff Pre | Post | Diff Pre Post Diff Pre | Post | Diff Pre Post Diff

4 4 0] 0.08%| 0.08%( 0.00% 4 4 0] 0.14%| 0.16%| 0.03% 2 1 -1l 0.02%| 0.01%| -0.01%

FISHERY,AGRICULTURE &

FORESTRY

MINING 2 2 0] 0.20%| 0.20%]| 0.00% 2 2 0] 0.39%| 0.42%| 0.03%| — - - - - -
CONSTRUCTION 45 44 -1 2.21%|  2.17%( -0.04% 43 40 -3| 3.77%]| 3.88%| 0.12% 7 9 2| 0.47%| 0.57%| 0.10%
FOODS 43 43 0] 3.26%| 3.27%| 0.01% 35 37 2| 3.00%| 2.99%| -0.01% 32 29 -3|  3.54%( 3.52%]| -0.01%
TEXTILES & APPARELS 12 12 0] 0.39% 0.40%]| 0.00% 11 10 -1] 0.66%| 0.69%] 0.03% 4 3 -1|  0.10%| 0.12%]| 0.03%
PULP & PAPER 7 6 -1l 0.19%| 0.18%] 0.00% 7 6 -1 0.36%| 0.38%] 0.02%| — 1 1 - 0.01%| 0.01%
CHEMICALS 73 76 3| 7.08%| 7.18%]| 0.10% 55 55 0] 6.03%| 4.75%]| -1.28% 38 36 -2|  8.26%( 9.44%| 1.18%
PHARMACEUTICAL 36 35 -1l 5.27%| 5.22%]| -0.06% 23 22 -1|  3.39%| 3.16%]| -0.23% 26 24 2| 7.37%| 7.13%| -0.24%
OIL & COAL PRODUCTS 3 3 0] 0.43%[ 0.43%]| 0.00% 3 3 0] 0.82%| 0.90%| 0.07%| — - - - - -
RUBBER PRODUCTS 7 7 0] 0.71%]| 0.72%|[ 0.02% 7 7 0] 1.34%| 1.30%| -0.04% 2 1 -1] 0.01%| 0.19%| 0.18%
GLASS & CERAMICS PRODUCTS 16 17 1] 0.78%]| 0.80% 0.02% 16 15 -1 1.15%( 1.23%] 0.08% 7 7 0] 0.37%| 0.40%]| 0.03%
IRON & STEEL 10 11 1] 0.70%| 0.71%| 0.01% 10 11 1| 1.31%| 1.36%| 0.05% 1 1 0] 0.02%| 0.10%| 0.08%
NONFERROUS METALS 12 13 1| 0.69%| 0.69%| 0.01% 12 13 1 1.27%| 1.41%| 0.14% 1 2 1| 0.04%| 0.03%| -0.01%
METAL PRODUCTS 15 15 0| 0.55% 0.56%]| 0.01% 15 14 -1 0.86%| 0.68%]| -0.18% 6 7 1| 0.21%| 0.45%| 0.24%
MACHINERY 67 68 1] 5.32%| 5.35% 0.03% 56 58 2| 4.04%| 4.01%| -0.03% 34 34 0] 6.75%| 6.60%| -0.15%
ELECTRIC APPLIANCES 88 89 1] 20.10%| 20.17%| 0.07% 69 64 -5] 12.24%| 10.14%]| -2.10% 59 64 5| 28.86%| 29.50%| 0.63%
TRANSPORTATION EQUIPMENT 33 32 -1 6.97%| 6.93%]| -0.03% 32 31 -1 12.26%| 12.54%| 0.27% 3 6 3| 1.06%| 1.72%]| 0.66%
PRECISION INSTRUMENTS 19 19 0] 3.06%| 3.07%]| 0.00% 12 10 -2| 0.42%| 0.42%]| 0.00% 13 13 0] 6.01%| 5.53%]| -0.48%
OTHER PRODUCTS 21 24 3| 2.21%| 2.26%]| 0.04% 16 14 -2] 0.84%| 0.79%] -0.05% 11 13 2| 3.75%| 3.62%]| -0.13%
ELECTRIC POWER & GAS 18 19 1| 1.07%| 1.09%| 0.02% 17 17 0] 1.94%| 2.17%| 0.23% 4 3 -1] 0.10%| 0.09%| -0.01%
LAND TRANSPORTATION 33 32 -1 2.99%( 2.96%]| -0.03% 30 27 -3 4.21%| 4.44%]| 0.23% 18 20 2| 1.64%| 1.59%]| -0.05%
MARINE TRANSPORTATION 4 4 0] 0.45%( 0.47%]| 0.01% 4 4 0] 0.86%| 0.77%]| -0.09%| — 2 2 - 0.18%| 0.18%
AIR TRANSPORTATION 2 2 0] 0.42%]| 0.43%( 0.02% 2 2 0] 0.79%| 0.78%| -0.01%| — 1 1 — 0.11%| 0.11%
WAREHOUSING & HARBOR 6 6 0l 0.14%( 0.13%]| 0.00% 6 6 0l 0.24%| 0.26%| 0.02% 2 2 0| 0.02%| 0.02%| 0.00%

TRANSPORTATION SERVICES
INFORMATION &

96 92 -4l 9.52%( 9.27%]| -0.25% 33 31 -2 6.49%| 7.49%| 1.00% 87 84 -3| 12.89%( 10.91%| -1.98%

COMMUNICATION

WHOLESALE TRADE 55 55 0] 4.57% 4.54%]| -0.03% 51 48 -3|  7.57%| 8.02%]| 0.45% 18 20 2| 1.21%| 1.30%| 0.09%
RETAIL TRADE 88 86 2| 4.07%| 4.09%]| 0.01% 56 53 -3|  2.87%| 2.64%]| -0.23% 62 59 -3|  5.42%|[ 5.44%]| 0.02%
BANKS 49 46 s3]  4.65%| 4.61%| -0.04% 49 46 -3| 8.82%| 9.57%| 0.74% 1| — -1] 0.01% - -0.01%
SFTJ?’EEEES & COMMODITY 10 11 1] 0.80%| 0.78%| -0.02% 9 9 0l 1.44%( 1.48%| 0.04% 3 5 2| 0.08%| 0.12%| 0.05%
INSURANCE 8 8 0] 2.16%| 2.07%| -0.09% 6 6 0] 4.06%| 4.25%| 0.19% 2 2 0] 0.05%]| 0.05%]| 0.00%
OTHER FINANCING BUSINESS 17 17 0] 1.25%( 1.22%]| -0.03% 15 15 Ol 1.72%| 1.82%| 0.10% 6 4 -2| 0.74%(| 0.66%]| -0.07%
REAL ESTATE 24 25 1] 1.79%| 1.80% 0.01% 21 19 -2 2.89%| 3.09%]| 0.20% 10 11 1| 0.57%| 0.60%| 0.04%
SERVICES 69 77 8] 5.89%| 6.14%| 0.25% 31 28 -3]  1.81%| 2.01%| 0.20% 62 69 7] 10.44%[ 9.98%]| -0.46%

8

Total 992| 1000 100.00%]100.00% - 758| 727] -31]/100.00%)]100.00% - 521| 533 12{100.00%]100.00% -

Note: Constituents are as of 19 November 2021. Share prices as of 15 October 2021.
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Contact :
Nomura Securities, Tokyo
Global Research Division, Financial Engineering & Technology Research Center
Index Operations Dept.
idx_mgr@jp.nomura.com

The intellectual property rights and any other rights, in RussellNomura Japan Equity Index belong to Nomura Securities Co., Ltd. ("Nomura") and Frank Russell Company
("Russell"). Nomura and Russell do not guarantee accuracy, completeness, reliability, usefulness, marketability, merchantability or fitness of the Index, and do not account

for business activities or services that any index user and/or its affiliates undertakes with the use of the Index.
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Appendix A-1

Analyst Certification

I, Index Operations Dept., hereby certify (1) that the viewsexpressed in thisResearch report accurately reflectmy personal viewsabout any or all of the subject securitiesorissuers referred to in thisResearch
repor, (2) no part of my compensationwas, isor will be directly orindirectly related to the specific recommendationsorviewsexpressed in thisResearch report and (3) no part of my compensation istied to any
specificinvegmentbanking transactions performed by Nomura SecuritiesInternational, Inc., Nomura International plc orany other Nomura Group company.

Important Disclosures

The listsof issuers that are affiliatesor subsidiariesof Nomura HoldingsInc., the parent company of Nomura SecuritiesCo., Ltd., issuers that have officerswho concurrently serve as officersof Nomura
SecuritiesCo., Ltd., issuersin which the Nomura Group holds 1% or more of any class of common equity securitiesand issuersfor which Nomura SecuritiesCo., Ltd. haslead managed a public offering of
equity orequity linked securitiesin the past 12 monthsare available at https://www.nomuraholdings.com/report/. Please contact the Research Production Operation Dept. of Nomura SecuritiesCo., Ltd.
foradditional information.

Online availability of research and conflict-of-interestdisclosures

Nomura Group research is available on www.nomuranow.com/research, Bloomberg, Capital IQ, Factset, Reutersand ThomsonOne.

Important disclosuresmay be read at http://go.nomuranow.com/research/globalresearchportal/pages/disclosures/disclosures.aspx or requested from Nomura Securities International, Inc. If you have any
difficultieswith the website, please email grpsupport@nomura.com for help.

The analygsresponsible for preparing thisreport have received compensationbased uponvariousfactorsincluding the firm'stotal revenues, a portion of whichisgenerated by Invesment Banking activities.
Unless otherwise noted, the non-US analydslisted at the front of thisreport are not registered/qualified asresearch analyssunder FINRA rules, may not be associated persons of NSI, and may not be subject
to FINRA Rule 2241 restrictionson communicationswith covered companies, public appearances and trading securitiesheld by a research analyst account.

Nomura Global Financial Productsinc. (NGFP) Nomura Derivative Productsinc. (NDP) and Nomura International plc. (Nlplc) are registered with the Commodities Futures Trading Commission and the National
Futures Association (NFA) as swap dealers. NGFP, NDPI, and Nliplc are generally engagedin the trading of swapsand other derivative products, any of which may be the subject of thisreport.

Distribution of ratings (NomuraGroup)

The distribution of all ratings published by Nomura Group Global Equity Research isas follows:

57% have been assigned a Buy ratingwhich, for purposesof mandatory disclosures, are classified asa Buy rating; 39% of companieswith thisrating are investment banking clientsof the Nomura Group*.0%
of companies(which are admitted to trading on a regulated market in the EEA) with thisrating were supplied material services* by the Nomura Group.

39% have been assigned a Neutral ratingwhich, for purposesof mandatory disclosures, isclassified as a Hold rating; 60% of companieswith thisrating are investment banking clientsof the Nomura Group*.
0% of companies(which are admitted to tradingon a regulated market in the EEA) with thisratingwere supplied material servicesby the Nomura Group

4% have been assigned a Reduce ratingwhich, for purposesof mandatory disclosures, are classified asa Sell rating; 18% of companieswith thisrating are investmentbanking clientsof the Nomura Group*.
0% of companies(which are admitted to tradingon a regulated market in the EEA) with thisratingwere supplied material servicesby the Nomura Group.

As at 30 September2021.

*The Nomura Group as defined in the Disclaimer section at the end of this report.

** As defined by the EU Market Abuse Regulation
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Definition of NomuraGroup's equityresearch rating system and sectors
The rating system isa relative system, indicating expected performance against a specific benchmarkidentified for each individual stock, subject to limited management discretion. An analyst'starget price
is an assessment of the current intrinsic fair value of the stock based on an appropriate valuation methodology determined by the analyst. Valuation methodologies include, but are not limited to,

discounted cash flow analysis, expected return on equity and multiple analysis. Analysts may also indicate expected absolute upside/downside relative to the stated target price, defined as (target price -
current price)/current price.

STOCKS

Arating of '‘Buy', indicatesthatthe analyst expectsthe stockto outperform the Benchmarkoverthe next 12 months. Arating of ‘Neutral', indicatesthat the analyst expectsthe stock to perform in line with
theBenchmarkoverthe next 12 months. Arating of 'Reduce’, indicatesthat the analyst expectsthe stock to underperform the Benchmarkoverthe next 12 months. A rating of 'Suspended’, indicatesthat
the rating, target price and estimateshave been suspended temporarily to comply with applicable regulationsand/or firm policies. Securitiesand/or companiesthat are labelled as'Not rated' or shown as
‘No rating' are notin regularresearch coverage. Investorsshould not expectcontinuing or additional informationfrom Nomurarelating to such securitiesand/or companies. Benchmarksare as follows:
United States/Europe/Asia ex-Japan: please see valuation methodologiesfor explanationsof relevant benchmarksfor stocks, which can be accessed at:
http://go.nomuranow.com/research/globalresearchportal/pages/disclosures/disclosures.aspx; Global Emerging Markets (ex-Asia): MSCI Emerging Marketsex-Asia, unlessotherwise stated in the
valuationmethodology; Japan: Russell/Nomura Large Cap.

SECTORS

A'Bullish' stance, indicatesthat the analyst expectsthe sectorto outperform the Benchmarkduring the next 12months. A ‘Neutral' stance, indicatesthat the analyst expectsthe sectorto performinline
with the Benchmarkduring the next 12 months. A'Bearish'stance, indicatesthat the analyst expectsthe sectorto underperform the Benchmarkduringthe next 12 months. Sectorsthat are labelled as'Not
rated' or shown as 'N/A' are not assigned ratings. Benchmarksare as follows: United States: S&P 500; Europe: Dow Jones STOXX 600; Global Emerging Markets (ex-Asia): MSCI Emerging Markets
ex-Asia. Japan/Asia ex-Japan: Sectorratingsare not assigned.

Target Price
A Target Price, if discussed, indicatesthe analyst’sforecast for the share price with a 12-month time horizon, reflectingin part the analyst'sestimatesforthe company'searnings. The achievement of any
targetprice may be impeded by general market and macroeconomic trends, and by otherrisks related to the company orthe market, and may not occurif the company'searningsdiffer from estimates.

Disclaimers

Thispublication containsmaterialthathasbeen prepared by the Nomura Group entity identifiedon page 1 and, if applicable, with the contributionsof one ormore Nomura Group entiieswhose employees
and theirrespective affiliationsare specified onpage 1 oridentified elsewhere inthispublication. The term "Nomura Group" used herein refersto Nomura Holdings, Inc. and itsaffiliatesand subsidiaries
including: (a) Nomura SecuritiesCo., Ltd. ('NSC") Tokyo, Japan, (b) Nomura Financial ProductsEurope GmbH (‘NFPE’), Germany, (c) Nomura International plc (‘NlIplc'), UK, (d) Nomura Securities
International, Inc.

('NSI'), New York, US, (e) Nomura International (Hong Kong) Ltd. (‘NIHK’), Hong Kong, (f) Nomura Financial Investment (Korea) Co., Ltd. (‘NFIK’), Korea (Informationon Nomura analystsregistered
with the Korea Financial Investment Association (‘"KOFIA') can be found on the KOFIA Intranet at http:/dis.kofia.or.kr, (g) Nomura Singapore Ltd. (‘NSL’), Singapore (Registrationnumber 197201440E,
regulated by the Monetary Authority of Singapore) (h) Nomura Australia Ltd. (‘NAL’), Australia (ABN 48 003 032 513), regulated by the Australian Securitiesand Investment Commission ('ASIC') and
holder of an Australianfinancial serviceslicence number 246412, (i) Nomura SecuritiesMalaysia Sdn. Bhd. (‘NSM’), Malaysia, (j) NIHK, Taipei Branch (‘NITB’), Taiwan, (K Nomura Financial Advisory and
Securities(India) Private Limited (‘NFASL’), Mumbai, India (Registered Address: Ceejay House, Level 11, Plot F, Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai- 400 018, India; Tel: 91 22 4037
4037, Fax: 91224037 4111; CIN No: U74140MH2007PTC169116, SEBI Registration No. for StockBroking activities: INZ000255633; SEBI Registration No. for Merchant Banking : INM000011419; SEBI
Registration No. for Research: INHO00001014. ‘CNS Thailand nextto an analyst’'sname on the front page of a research reportindicatesthat the analystisemployed by Capital Nomura SecuritiesPublic
Company Limited (‘\CNS’)to provide research assistance servicesto NSL underan agreement betweenCNS and NSL. ‘NSFSPL’ nextto an employee’sname on the front page of a research report
indicatesthat the individualisemployed by Nomura Structured Finance ServicesPrivate Limited to provide assistance to certain Nomura entitiesunderinter-company agreements. 'Verdhana' nextto an
individual'sname on the frontpage of aresearch reportindicatesthat the individualisemployedby PT Verdhana SekuritasIndonesia ('Verdhana') to provideresearch assistance to NIHK undera research
partnership agreementand neither Verdhananorsuch individual islicensed outside of Indonesia. Forthe avoidance of doubt andforthe purpose of disclosure, NomuraOrientInternational SecuritiesCo.,
Ltd (“NOI”), a joint venture amongst Nomura Group, Orient International (Holding) Co., Ltd and Shanghai Huangpu Investment Holding (Group) Co., Ltd isexcludedfrom the definition of Nomura Group.
An individual name printed nextto NOI on the front page of aresearch reportindicatesthatindividualisemployed by NOI to provide research assistance to NIHK underaresearch partnership agreement
and neither NOI or such individual islicensed outside of Mainland China, PRC.

THIS MATERIAL IS: (I) FOR YOUR PRIVATE INFORMATION, AND WE ARE NOT SOLICITING ANY ACTION BASED UPONIT; (II) NOT TO BE CONSTRUED AS AN OFFER TO SELL ORA
SOLICITATION OF AN OFFER TO BUY ANY SECURITIES IN ANY JURISDICTION WHERE SUCH OFFER OR SOLICITATION WOULD BE ILLEGAL; AND (lll) OTHER THAN DISCLOSURES RELATING TO THE
NOMURA GROUP, BASED UPON INFORMAT ION FROM SOURCES THAT WE CONSIDER RELIABLE, BUT HAS NOT BEEN INDEPENDENTLY VERIFIED BY NOMURA GROUP.
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Otherthan disclosuresrelating to the Nomura Group, the Nomura Group doesnot warrant, represent orundertake, expressor implied, that the documentisfair, accurate, complete, correct, reliable orfit forany
particular purpose or merchantable, andto the maximum extent permissible by law and/or regulation,doesnot accept liability (innegligence or otherwise, and in whole orin part) forany act (ordecision not to
act) resulting from use of thisdocument and related data. Tothe maximum extent permissible by law and/or regulation, all warrantiesand other assurancesby the Nomura Group are hereby excludedand the
Nomura Group shall have no liability (in negligence or otherwise, and in whole orin part) forany losshowsoever arising from the use, misuse, or distribution of thismaterial or the information containedin this
material orotherwise arising in connection therewith.

Opinionsorestimatesexpressed are current opinionsasof the original publication date appearing on thismaterial andthe information, including the opinionsand estimatescontained herein, are subject to
change without notice. The Nomura Group, however, expressly disclaimsany obligation, and therefore isunder no duty, to update or revise thisdocument. Any commentsor statementsmade herein are those
of the author(s) and may differ from viewsheld by other partieswithin Nomura Group. Clientsshould consider whether any advice orrecommendation in thisreportissuitable for their particular circumstances
and, if appropriate, seekprofessional advice, including tax advice. The Nomura Group doesnot provide tax advice.

The Nomura Group, and/oritsofficers, directors, employeesand affiliates, may, to the extent permitted by applicable law and/or regulation, deal asprincipal,agent, or otherwise, or have long or short positions
in, orbuy or sell, the securities, commoditiesorinstruments, or optionsor otherderivativeinstrumentsbased thereon, of issuersor securitiesmentioned herein. The Nomura Group companiesmay also act as
market maker or liquidity provider (within the meaning of applicable regulationsin the UK) in the financial instruments of the issuer. Where the activity of market makeriscarried outin accordance withthe
definition given to it by specific lawsand regulationsof the US orotherjurisdictions, thiswill be separately disclosed withinthe specific issuer disclosures.

Thisdocument may containinformation obtained from third parties, including, but not limited to, ratingsfrom credit ratingsagenciessuch as Standard & Poor’s. The Nomura Group hereby expressly disclaims
all representations, warrantiesor undertakingsof originality, fairess, accuracy, completeness, correctness, merchantability or fitnessfora particular purpose with respect to any of the information obtained from
third partiescontainedin thismaterial or otherwise arising in connection therewith, and shall notbe liable (in negligence orotherwise, and in whole orin part) forany direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, orlosses (includinglostincome or profitsand opportunity costs) in connectionwith any use or misuse of any of the
information obtained from third partiescontained inthismaterial or otherwise arising in connection therewith. Reproduction and distribution of third-party contentin any form isprohibited except with the prior
written permission of the related third-party. Third-party content providersdo not, expressor implied, guarantee the fairness, accuracy, completeness, correctness, timelinessor availability of any information,
includingratings, and are notin any way responsibleforany errorsor omissions(negligent or otherwise), regardlessof the cause, or for the results obtained from the use or misuse of such content. Third-party
content providersgive no expressor implied warranties, including, but not limited to, any warranties of merchantability or fitnessfor a particular purpose oruse. Third-party content providersshall not be liable
(in negligence orotherwise, and inwholeorin part) forany direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, orlosses (including log
income or profitsand opportunity costs) in connection withany use or misuse of their content, including ratings. Credit ratingsare statementsof opinionsand are not statementsof fact orrecommendationsto
purchase hold orsell securities. They do not addressthe suitability of securitiesor the suitability of securitiesforinvestment purposes, and should not be relied on asinvestmentadvice.

Any MSCI sourced information inthisdocument isthe exclusive property of MSCI Inc. (MSCI’). Withoutprior written permission of MSCI, thisinformation and any other MSCl intellectual property may notbe
duplicated, reproduced, re-disseminated, redistributed or used, in whole orin part, forany purpose whatsoever, including creating any financial productsand any indices. Thisinformationisprovided onan "as
is' basis. The user assumes the entire risk of any use made of thisinformation. MSCI, itsaffiliatesand any third party involved in, or related to, computing or compiling the information hereby expressly disclaim
all representations, warrantiesor undertakingsof originality, fairness, accuracy, completeness, correctness, merchantability or fitnessfora particular purpose with respect to any of thismaterial orthe
information contained inthismaterial or otherwise arisingin connection therewith. Without limiting any of the foregoing, inno eventshall MSCI, any of itsaffiliatesorany third party involved in, or relatedto,
computingor compiling the information have any liability (in negligence or otherwise, andin whole orin part) forany damagesof any kind. MSCIl and the MSCl indexesare servicesmarks of MSCl and its
affiliates.

The intellectual property rightsand any otherrights, in Russell/Nomura Japan Equity Index belong to Nomura SecuritiesCo., Ltd. (‘“Nomura") and FrankRussell Company (“Russell"). Nomura and Russell do
not guarantee fairness, accuracy, completeness, correctness, reliability, usefulness, marketability, merchantability or fitness of the Index, and do not account for businessactivitiesor services that any index
user and/oritsaffiliatesundertakeswith the use of the Index.

Investors should considerthisdocumentasonly a single factorinmaking theirinvestment decisionand, assuch, the report should not be viewed asidentifying or suggesting all risks, direct orindirect,that may
be associated with any investmentdecision. Nomura Group producesa number of differenttypesof research productincluding, among others, fundamental analysisand quantitative analysis; recommendations
containedin onetype of research product may differ from recommendationscontained in othertypesof research product, whether asa result of differingtime horizons, methodologiesor otherwise. The Nomura
Group publishesresearch product in a number of different waysincluding the posting of product on the Nomura Group portalsand/or distribution directly to clients. Different groupsof clientsmay receive
different productsand servicesfrom the research department depending on theirindividual requirements.

Figurespresented herein may referto past performance or simulationsbased on past performance which are not reliable indicatorsof future or likely performance. Where theinformation containsan
expectation, projectionorindication of future performance and businessprospects, such forecasts may not be a reliable indicator of future orlikely performance. Moreover, simulationsare based on modelsand
simplifying assumptionswhich may oversimplify and notreflectthe future distribution of returns. Any figure, strategy orindex created and published forillustrative purposeswithin thisdocumentisnotintended
for“use” asa “benchmark’as defined by the European BenchmarkRegulation.

Certain securitiesare subject to fluctuationsin exchangeratesthat could have an adverse effect on the value or price of, orincome derived from, the investment.

With respect to Fixed Income Research: Recommendationsfall into two categories: tactical, which typically last up to three months; or strategic, which typically last from 6-12 months. However, trade
recommendationsmay be reviewed at any time ascircumstanceschange. ‘Stop loss' levelsfortradesare also provided; which, if hit, closesthe trade recommendation automatically. Pricesand yieldsshown in
recommendationsare taken at the time of submission for publicationand are based on eitherindicative Bloomberg, Reutersor Nomura pricesand yieldsat that time. The pricesand yieldsshown are not
necessarily those at which the trade recommendation can be implemented.
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The securitiesdescribed herein may nothave been registered under the US SecuritiesAct of 1933 (the ‘1933 Act’), and, insuch case, may not be offered orsold in the US orto US persons unless they have
been registered underthe 1933 Act, orexceptin compliance with an exemption from the registration requirementsof the 1933 Act. Unlessgoverninglaw permitsotherwise, any transaction should be executed
via a Nomura entity in yourhome jurisdiction.
Thisdocument hasbeen approved fordistribution inthe UK asinvestment research by Niplc. NIplcisauthorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the
Prudential Regulation Authority. Niplcisa memberof the London StockExchange. Thisdocument doesnot constitute a personal recommendation within the meaning of applicable regulationsin the UK, ortake
into account the particularinvestment objectives, financial situations, or needsof individual investors. Thisdocument isintended only forinvestorswho are 'eligible counterparties or 'professional clients forthe
purposes of applicableregulationsin the UK, and may not, therefore, be redistributed to personswho are 'retail clients' for such purposes.
Thisdocument hasbeen approved for distribution inthe European Economic Area asinvestment research by Nomura Financial ProductsEurope GmbH (“NFPE”). NFPE is a company organized asa limited
liability company under German law registered inthe Commercial Register of the Court of Frankfurt/Mainunder HRB 110223. NFPE isauthorized and regulated by the German Federal Financial Supervisory
Authority (BaFin).
Thisdoc{J(ment h)asbeen approved by NIHK, which isregulated by the Hong Kong Securitiesand Futures Commission, for distributionin Hong Kong by NIHK. Thisdocument isintended only forinvestorswho
are 'professional investors forthe purposes of applicable regulationsin Hong Kong and may not, therefore, be redistributed to personswho are not 'professional investors for such purposes.
Thisdocument hasbeen approved for distribution in Australia by NAL, which isauthorized and regulated in Australiaby the ASIC.
Thisdocument hasalso been approvedfordistribution in Malaysiaby NSM.
In Singapore,thisdocument hasbeen distributed by NSL, an exempt financial adviser asdefined underthe Financial AdvisersAct (Chapter 110), among otherthings, and regulated by the Monetary Authority of
Singapore.NSL may distribute thisdocument produced by itsforeign affiliatespursuant to an arrangement under Regulation 32C of the Financial AdvisersRegulations. Where the recipient of thisdocument is
not an accredited, expert orinstitutional investor asdefined by the Securitiesand FuturesAct (Chapter 289), NSL acceptslegal responsibility for the contentsof thisdocumentin respect of such recipient only to
the extent required by law. Recipientsof thisdocument in Singapore should contact NSL in respect of mattersarising from, orin connection with, thisdocument. THIS DOCUMENT IS INTENDED FOR
GENERAL CIRCULATION. IT DOES NOT TAKE INTOACCOUNT THE SPECIFICINVESTMENT OBJECT IVES, FINANCIAL SITUATION OR PARTICULAR NEEDS OF ANY PARTICULAR PERSON.
RECIPIENTS SHOULD TAKE INTO ACCOUNT THEIR SPECIFIC INVESTMENT OBJECTIVES, FINANCIAL SITUATION OR PARTICULAR NEEDS BEFORE MAKING A COMMITMENT TO PURCHASE
ANY SECURITIES, INCLUDING SEEKING ADVICE FROM AN INDEPENDENT FINANCIAL ADVISER REGARDING THE SUITABILITY OF THE INVESTMENT, UNDER A SEPARATEENGAGEMENT, AS
THE RECIPIENT DEEMS FIT.
Unless prohibited by the provisionsof Regulation S of the 1933 Act, thismaterial isdistributed inthe US, by NSI, a US-registered broker-dealer, which acceptsresponsibility foritscontentsin accordance with
the provisionsof Rule 15a-6, underthe US SecuritiesExchange Act of 1934. The entity that prepared thisdocument permitsitsseparately operated affiliateswithinthe Nomura Group to make copiesof such
documentsavailableto theirclients.
Thisdocument hasnot been approved for distribution to personsotherthan ‘Authorised Persons, ‘Exempt Persons or ‘Institutions’ (as defined by the Capital Markets Authority) in the Kingdom of Saudi Arabia
(‘Saudi Arabia’) ora'Market Counterparty’ ora 'Professional Client' (asdefined by the Dubai Financial ServicesAuthority) in the United Arab Emirates (UAE’) ora ‘Market Counterparty’ ora ‘Business
Customer’ (as defined by the Qatar Financial Centre Regulatory Authority) inthe State of Qatar (‘Qatar’) by Nomura Saudi Arabia, NIplc orany other member of the Nomura Group, asthe case may be. Neither
thisdocument norany copy thereof may be taken ortransmitted or distributed, directly orindirectly, by any person otherthan those authorised to do so into Saudi Arabia orin the UAE orin Qatarorto any
person otherthan ‘Authorised Persons, ‘Exempt Persons or ‘Institutions' located in Saudi Arabia or a 'Market Counterparty’ or a 'Professional Client'inthe UAE ora ‘Market Counterparty’ ora ‘Business
Customer'in Qatar. Any failure to comply with these restrictionsmay constitute a violation of the laws of the UAE or Saudi Arabia or Qatar.
For report with reference of TAIWAN public companiesor authored by Taiwan based research analyst:
THIS DOCUMENT IS SOLELY FOR REFERENCE ONLY. You should independently evaluate the investment risks and are solely responsible foryourinvestment decisions. NO PORTION OF THE REPORT
MAY BE REPRODUCED OR QUOTEDBY THE PRESS ORANY OTHER PERSON WITHOUT WRITTEN AUTHORIZATION FROM NOMURA GROUP. Pursuant to Operational Regulations Governing
SecuritiesFirmsRecommending Tradesin Securitiesto Customersand/or otherapplicable lawsorregulationsin Taiwan, you are prohibited to provide the reportsto others(including but not limited to related
parties, affiliated companiesand any other third parties) orengage in any activitiesin connectionwith the reportswhich may involve conflictsof interests. INFORMATION ON SECURITIES / INSTRUMENTS
NOT EXECUTABLE BY NOMURA INTERNATIONAL (HONG KONG) LTD., TAIPEIBRANCH IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT BE CONSTRUED AS A RECOMMENDATIONOR A
SOLICITATION TO TRADE IN SUCH SECURITIES / INSTRUMENTS.
Thismaterial may not bedistributedin Indonesia or passed on within the territory of the Republic of Indonesia orto personswho are Indonesian citizens (whereverthey are domiciled or located) or entitiesof or
residentsin Indonesia in a mannerwhich constitutesa public offeringunder the laws of the Republic of Indonesia. The securitiesmentioned in thisdocument may not be offered or sold in Indonesiaorto
persons who are citizensof Indonesia (whereverthey are domiciled orlocated) or entitiesof orresidentsin Indonesiain a mannerwhich constitutesa public offeringunder the laws of the Republic of Indonesia.
Thisdocumentisprepared by Nomura Group oritssubsidiary or affiliate (collectively, “Offshore Issuers’) thatis notlicensed in the People’sRepublic of China (“PRC”, excluding Hong Kong, Macauand
Taiwan, forthe purpose of thisdocument) to provide securitiesresearch and thisresearch reportis not approved orintendedto be circulated inthe PRC. The A-share related analysis(if any) isnot produced for
any persons located orincorporated inthe PRC. Therecipientsshould not rely on any information contained in theresearch reportin makinginvestment decisionsand Offshore Issuers take no responsibility in
thisregard.
NO PART OF THIS MATERIALMAY BE (I) COPIED, PHOTOCOPIED, REPRODUCED OR DUPLICATED INANY FORM, BY ANY MEANS; OR (II) REDISSEMINATED, REPUBLISHED OR
REDISTRIBUTED WITHOUT THE PRIORWRITTEN CONSENT OF AMEMBER OF THE NOMURA GROUP. If thisdocument hasbeen distributed by electronic transmission, such ase-mail, then such
transmission cannot be guaranteedto be secure or error-free as information could be intercepted, corrupted, lost, destroyed, arrive late orincomplete, or contain viruses. The sendertherefore doesnot accept
liability (in negligence or otherwise, and inwhole orin part) forany errors oromissions in the contentsof thisdocument,which may arise asa result of electronic transmission. If verificationisrequired, please
request a hard-copy version.
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Disclaimersrequired in Japan

Creditratingsin the text that are marked with an asterisk (*) are issued by a rating agency not registered under Japan'sFinancial Instrumentsand Exchange Act (“Unregistered Ratings’). Fordetailson
Unregistered Ratings, please contact the Research Production Operation Dept. of Nomura SecuritiesCo., Ltd.

Investors in the financial productsoffered by Nomura Securitiesmay incur feesand commissionsspecific to those products (for example, transactionsinvolving Japanese equitiesare subject to a sales
commission (all figureson a tax-inclusive basis) of up to 1.43% of the transaction amount ora commission of ¥2,860 for transactionsof ¥200,000 or less, while transactionsinvolving investment trustsare
subject to variousfees, such as commissionsat the time of purchase and asset management fees, such ascommissionsat the time of purchase and asset management fees(trust fees), specific to each
investment trust).

In addition, all p)roductscarrythe risk of losses owing to price fluctuationsor otherfactors. Fees and risks vary by product. Please thoroughly read the written materialsprovided, such asdocumentsdelivered
before making a contract, listed securitiesdocuments, or prospectuses.

Transactionsinvolving Japanese equities (including Japanese REITs, Japanese ETFs, and Japanese ETNs, Japanese Infrastructure Funds) are subjectto a salescommission of up to 1.43% (tax included) of
the transaction amount (ora commission of ¥2,860 (tax included) for transactions of ¥200,000 or less). When Japanese equitiesare purchased via OT C transactions (including offerings), only the purchase
price shall be paid,with no salescommission charged. However, Nomura Securiiesmay charge a separate fee for OT C transactions, asagreed with the customer. Japanese equitiescarry the risk of losses
owing to price fluctuations. Japanese REITscarry the risk of losses owing to fluctuationsin price and/or earingsof underlying real estate. Japanese ETFsand ETNscarry the risk of losses owing to
fluctuationsin the underlying indexesor otherbenchmarks. Japanese Infrastructure Fundscarry out the risk of losses owing to fluctuationsin price and/or earningsof underlyinginfrastructures.
Transactionsinvolving foreignequitiesare subject to a domestic salescommission of up to 1.045% (tax included) of the transactionamount(which equalsthe local transactionamount pluslocal feesand taxes
inthe case of a purchase orthe local transactionamount minuslocal feesand taxesin the case of a sale) (fortransaction amountsof ¥750,000 and below, maximum domestic salescommission is¥7,810 (tax
included)). Local feesand taxesin foreignfinancial instrumentsmarketsvary by country/territory. When foreign equitiesare purchased via OT C transactions (including offerings), only the purchase price shall
be paid, with no salescommission charged. However, Nomura Securitiesmay charge a separate fee for OT C transactions, asagreed with the customer. Foreign equitiescarry the risk of losses owing to factors
such as price fluctuationsand foreign exchangerate fluctuations.

Margin transactionsare subject to a salescommission of up to 1.43% (tax included) of the transaction amount (ora commission of ¥2,860 (tax included) for transactionsof ¥200,000 or less), as well as
managementfeesand rightshandlingfees. In addition,long margin transactionsare subject to interest on the purchase amount, while short margin transactionsare subject to feesforthe lending of the shares
borrowed. A margin equal to at least 30% of the transaction amount (at least 33% for onlinetransactions) and at least ¥300,000isrequired. With margin transactions, an amount up to roughly 3.3x the margin
(roughly 3x foronlinetransactions) may be traded. Margintransactionstherefore carry the risk of losses in excess of the margin owingto share price fluctuations. For details, please thoroughly read the written
materialsprovided, such as listed securitiesdocumentsordocumentsdelivered before making a contract.

Transactionsinvolving convertible bondsare subject to a salescommission of up to 1.10% (tax included) of the transaction amount (or a commission of ¥4,400 (tax included) if thiswould be lessthan ¥4,400).
When convertible bondsare purchased via OT C transactions (including offerings), only the purchase price shall be paid, withno salescommission charged. However, Nomura Securitiesmay charge a separate
fee forOTCtransactions, as agreed with the customer. Convertible bondscarry the risk of losses owing to factorssuch asinterest rate fluctuationsand price fluctuationsin the underlying stock. In addition,
convertiblebondsdenominated in foreign currenciesalso carry the risk of losses owing to factorssuch as foreign exchange rate fluctuations.

When bondsare purchased via public offerings, secondary distributions, or other OT C transactionswith Nomura Securities, only the purchase price shall be paid, with no salescommission charged. Bonds
carry therisk of losses, as prices fluctuate inline withchangesin market interest rates. Bond pricesmay also fall below theinvested principal asa result of such factors as changesin the management and
financial circumstancesof the issuer, or changesin third-party valuationsof the bond inquestion. In addition, foreign currency-denominated bondsalso carry the risk of losses owing to factorssuch as foreign
exchange rate fluctuations.

When Japanese government bonds (JGBs) forindividual investorsare purchased via public offerings, only the purchase price shall be paid, with no salescommission charged. Asa rule, JGBsfor individual
investors may not be sold in the first 12 monthsafterissuance. When JGBsforindividual investorsare sold before maturity, an amountcalculated via the following formulawill be subtracted from the parvalue
of the bond plusaccrued interest: (1) for 10-year variable rate bonds, an amount equal to the two preceding coupon payments (before tax) x 0.79685 will be used, (2) for 5-yearand 3-year fixed rate bonds, an
amount equal to thetwo preceding coupon payments (before tax) x 0.79685 will be used.

When inflation-indexed JGBsare purchased via public offerings, secondary distributions (uridashi deals), or other OT C transactionswith Nomura Securities, only the purchase price shall be paid, with no sales
commission charged. Inflation-indexed JGBscarry the risk of losses, as pricesfluctuate in linewith changesin marketinterest ratesand fluctuationsin the nationwide consumer price index. The notional
principal of inflation-indexed JGBschangesin line with the rate of change innationwide CPI inflation from the time of itsissuance. The amount of the coupon payment iscalculated by multiplyingthe coupon
rate by the notional principal at the time of payment. The maturity value isthe amountof the notional principal when theissue becomesdue. ForJI17 and subsequentissues, the maturity value shall not
undercut the face amount.

Purchases of investment trusts (and salesof some investment trusts) are subject to a purchase or sales fee of up to 5.5% (tax included) of the transactionamount. Also, a direct cost that may be incurred when
selling investmenttrustsis a fee of up to 2.0% of the unit price at the time of redemption. Indirectcoststhat may be incurred during the course of holding investment trustsinclude, fordomestic investment
trusts, an asset managementfee (trust fee) of up to 5.5% (tax included/annualized basis) of the net assets in trust, as well asfees based on investment performance. Otherindirect costsmay also be incurred.
For foreign investmenttrusts, indirect feesmay be incurred during the course of holding such asinvestment company compensation.

Investment trusts invest mainly in securitiessuch as Japanese and foreign equitiesand bonds, whose pricesfluctuate. Investment trust unit pricesfluctuate owingto price fluctuationsin the underlying assets
and to foreign exchangerate fluctuations. Assuch, investment trusts carry the risk of losses. Fees and risks vary by investment trust. Maximum applicable feesare subject to change; please thoroughly read the
written materialsprovided, such asprospectuses or documentsdelivered before makinga contract.
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Ininterest rate swap transactionsand USD/JPY basisswap transactions(“interestrate swap transactions, etc.”), only the agreed transaction paymentsshall be made on the settlementdates. Some
interest rate swap transactions, etc. may require pledging of margincollateral. In some of these cases, transaction paymentsmay exceed the amount of collateral. There shall be no advance notification of
required collateral value or collateralratiosasthey vary depending on thetransaction. Interest rate swap transactions, etc. carry the risk of losses owing to fluctuationsin market pricesin the interest rate,
currency and other markets, as well asreference indices. Losses incurred assuch may exceed the value of margin collateral,in which case margin callsmay be triggered. In the event thatboth parties
agree to enterareplacement (ortermination) transaction, the interest ratesreceived (paid) underthe new arrangement may differ from those in the original arrangement, even iftermsotherthan the
interest ratesare identical to those in the original transaction. Risks vary by transaction. Please thoroughly read thewritten materialsprovided, such asdocumentsdelivered before makinga contract and
disclosure statements.

In OTC transactionsof credit default swaps(CDS), no sales commission will be charged. When enteringinto CDS transactions, the protection buyerwill be required to pledge orentrust an agreedamount
of margin collateral. In some of these cases, the transaction paymentsmay exceed theamount of margin collateral. There shall be no advance notification of required collateral value or collateral ratiosas
they vary dependingon the financial position of the protectionbuyer. CDS transactionscarry the risk of losses owing to changesin the credit position of some orall of the referenced entities, and/or
fluctuationsof the interest rate market. The amount the protectionbuyerreceivesin the eventthatthe CDS istriggered by a credit event may undercut the total amount of premiumsthat he/she haspaid in
the course of the transaction. Similarly, the amount the protectionseller paysin the event of a credit event may exceed the totalamountof premiumsthat he/she hasreceived inthe transaction. All other
conditionsbeingequal, the amount of premiumsthat the protection buyer paysand thatreceived by the protection seller shall differ. In principle, CDS transactionswill belimitedto financial instruments
businessoperatorsand qualified institutional investors.

Transfers of equitiesto another securitiescompany viathe Japan SecuritiesDepository Centerare subject to a transferfee of up to ¥11,000 (tax included) perissue transferred dependingon volume. No
accountfee willbe chargedfor marketable securitiesormoniesdeposited.

Nomura Securities Co., Ltd.
Financialinstrumentsfirm registered with the Kanto Local Finance Bureau (registration No. 142)
Memberassociations: Japan SecuritiesDealersAssociation; Japan Investment AdvisersAssociation; The Financial FuturesAssociation of Japan; and Type |l Financial Instruments Firms Association.

The Nomura Group managesconflictswith respect to the production of research through itscompliance policiesand procedures(including, butnot limited to, Conflictsof Interest, Chinese Wall and
Confidentiality policies) aswell as through the maintenance of Chinese Wallsand employee training.

Additional information regarding the methodologies or models used in the production of any investment recommendations contained within this documentis available upon request by contacting
the Research Analysts of Nomuralisted on the front page. Disclosures information is available upon request and disclosure information is available at the Nomura Disclosure w eb page: http://
go.nomuranow.com/research/globalresearchportal/pages/disclosures/disclosures.aspx

Copyright ©2021 Nomura SecuritiesCo., Ltd. Allrightsreserved.
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