
 

 
Nomura to Introduce Quarterly Dividend Payments                   

—Annual target dividend raised to 32 yen— 
 
Tokyo, April 28, 2006—Nomura Holdings, Inc. today announced plans to introduce 
quarterly dividend payments starting from September 2006.  
 
The quarterly payment structure will be made possible by Japan’s new Corporation 
Law, slated to take effect on May 1, 2006, which will abolish the current limits on the 
frequency of dividend payments 
 
Nomura also announced today that it will raise its annual target dividend amount to 32 
yen per share for the year ending March 31, 2007. This represents an 8 yen per share 
increase compared to the target dividend amount for the prior year.  
 
Target dividend amounts for year ending March 31, 2007 

 1st Quarter 2nd Quarter 3rd Quarter 4th Quarter Total 

Target Dividend JPY 8.00 JPY 8.00 JPY 8.00 JPY 8.00 JPY 32.00
Notes: 
 
1.  All dividends are ordinary dividends.  
2.  The payment and dividend amounts will be determined by a resolution of the Board of Directors. 
3.  In line with the policy outlined below, when Nomura achieves a sufficient level of profit, the year-end cash 

dividend will be increased taking into consideration a pay-out ratio of over 30%.  
 
As announced on March 3, the year-end dividend for the fiscal year ended March 31, 
2006, is planned to be 36 yen per share. The payment and the amount of the 
year-end dividend will be determined by a resolution of the Board of Directors 
expected to be held in May 2006. 
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Capital Management 

 
1.  Capital Management Policy 
Nomura seeks to enhance shareholder value by capturing business 
opportunities as they develop. To achieve this goal, Nomura maintains sufficient 
capital to support its business.  
 
Nomura reviews its sufficiency of capital as appropriate, taking into 
consideration economic risks inherent in its businesses, regulatory 
requirements, and maintenance of a sufficient debt rating for a global financial 
institution. 
 
2.  Dividends 
In regard to cash dividends, Nomura first decides target dividend amounts, the 
minimum level of cash dividend, taking into account the firm's dividend-on-equity 
ratio (DOE) of about 3%. When Nomura achieves a sufficient level of profit, it will 
decide the amount of the year-end cash dividend taking into consideration a 
pay-out ratio of over 30%. Nomura seeks to ensure sustainable growth of its 
target dividend in the mid- to long-term. 
 
As for retained earnings, Nomura intends to invest in business areas where high 
profitability and growth may reasonably be expected, including development and 
expansion of infrastructure, to maximize value for shareholders. 
 
3.  Stock Repurchases 
Nomura repurchases shares when it recognizes the need to set out flexible 
financial strategies that allow the Board to respond quickly to changes in the 
business environment.  
 
When Nomura decides to set up a share buyback program, the firm will 
announce the decision soon after it is made and purchase the shares following 
internal guidelines.  
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Historical Dividends  

Years ended 
March 31, 

  
Interim 

Dividend
Year-end 
Dividend 

Annual 
Dividend 

2004 Dividend Amounts JPY7.50 JPY7.50  JPY15.00 

Target Dividend Amounts JPY10.00 JPY10.00 JPY20.00 2005 
Dividend Amounts JPY10.00 JPY10.00  JPY20.00 

Target Dividend Amounts JPY12.00 JPY12.00 JPY24.00 2006 
Dividend Amounts JPY12.00 JPY36.00 (E) JPY48.00(E)

Notes: 
 
1. All dividends are ordinary dividends.  
2. The payment and year-end dividend amount for the year ended March 31, 2006, will be determined by a 

resolution of the Board of Directors expected to be held in May. 
3. The company started announcing target dividend amounts from the year ended March 31, 2005. 
 

 

 

 

 

 

 

 
For further information please contact: 
Name Company Telephone  

Koichiro Ide 81-3-3278-0591 

Larry Heiman  

  

 

Nomura Securities Co., Ltd. 

Corporate Communications Dept., 

Nomura Group Headquarters 

 

Notes to editors: 
 
The Nomura Group 
Nomura is a global financial services group dedicated to providing a broad range of financial services for individual, 
institutional, corporate and government clients. The Group offers a diverse line of competitive products and 
value-added financial and advisory solutions through its global headquarters in Tokyo, 134 branches in Japan, and 
an international network in 29 countries; with regional headquarters in Hong Kong, London, and New York.  The 
Group’s business activities include investment consultation and brokerage services for retail investors in 
Japan, and, on a global basis, brokerage services, securities underwriting, investment banking advisory services, 
merchant banking, and asset management. For further information about Nomura please visit our website at 
www.nomura.com. 
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