NOAURA
NOMURA ASSET MANAGEMENT

Nomura Asset Management U.K. Limited

MIFIDPRU 8 Disclosures
31 March 2025



NOMANURA

Contents
Lo INEFOAUCTION Lo s s s s s s e e e 4
1.1, BACKEIrOUNG ...ttt ettt ettt et e st e e s be e e bt e e sate e st e e st e e e baeeabeesabeesnbeeenees 4
1.2, SCOPE OFf APPIICALION ......oveiieiiiei ettt e e et e et e e e eaba e e e eabee e e e bbeeeenres 4
1.3, Frequency Of diSCIOSUrE............cooiiiiiiiie ettt et et s b e s be e e 4
1.4. o F T BT ] o] o 1Y | USSR 5
1.5, Company deSCriPtioN...........cooiiiiiiiiii ittt ettt e ettt e st e e st e e nbee e abe e sabeesteeeaeas 5
2. GOVErnancCe ArrangemMENTES........cooo ittt e e e e e e e r e e e e e e s rr e e e e s e e s nrraneeas 6
2.1, NAM UK BOQArd Of DIF€CEOIS ........cc.eeiiieiiiiitieiiieitientienieesieeniteste ettt et e sseesseesseesseesseesseesseesseesnnesanes 6
2.2, NAM UK COMMIEEEES .....ooiiiiiiiiiiiiiitietecc ettt rae s sare e 6
2.3. Adequacy of risk management arrangements ..............ccceevcieieiiiieie e 7
2.4. NAM UK Directors’ external directorships ............ccccovviiiiiiiiniiiiiiinccc e 8
P T 11 T £ | A SRS 8
I {11 [ 4 T T T 4T 0 1= o | USSR 9
3.1. Key components of operational risk management within NAM UK .................ccccoeiiiiiiiiienens 9
3.1.1. Risk identification...............cooiiiiiiiiiiii e 9
3.1.2.  Risk assessment and CONEIOl..............ccooiiiiiiiiiiiiiii e 9
3.1.3.  Riskremediation ............cocooiiiiiiiii e 9
3.14. Risk monitoring and reporting...........cccccuvviiiiiii i 9
3.2, Three LiNes Of DEFENCE ...........oouiiiiiiieie ettt st sttt st st 10
3.2.1. Risk ASS@SSMENT SUMMANY.........coooiiiiiiiiiie ettt ettt e et e e e e be e e e e abae e s eareeas 11
3.3, HCARA ... e e et 11
4. KeyY Harms QN RISKS ............oeiiiiiiiiiciieee ettt ettt e et e e e earee e e e tae e s e s ataeeeentaeeesntaeeeenraeessnsreeens 13
4.1. Key Harms and Risks identified within MIFIDPRU 4 — Own funds requirements...................... 13
4.1.1. REGUIALOIY FiSKS .......oeeiieiiie et e e tre e e e e e e e arae e e e areeas 13
4.1.2. Market/systematic FiSKS.............ooviiiiiiiiiiiciee e 13
B.1.3.  PriCE FISKS ..ot 13
4.1.4. 0PEratioNal FiSKS .........ooooiiiiieiiie ettt e e e et e e e e et e e e e ebreeaeeanes 14
4.2. Key Harms and Risks identified within MIFIDPRU 5 — Concentration risk ..............c.cccccoevuveeee. 14
4.3. Key Harms and Risks identified within MIFIDPRU 6 — Liquidity risk..............cccccoeviieiinninenenns 14
5. Own funds and own funds reqUIremMENt ..............cccuiiiiiiiii et 15
5.1.  K-Factor and Fixed Overheads Requirement...............cccceeeiiiiieniie e i 15
5.2.  Approach to assessing adequacy of own funds...............cccooovviiiiiiiei e 15
5.3. OwWN funds — Capital r@SOUICES.............ccuiiiiiiiiie e rre e e et e e e s nra e e e sneeees 16
6.  RemuNeration diSCIOSUNE...........cc.ooiiiiiiiieeee e e snees 20
6.1. Remuneration POlICY AIMS .............ooiiiiie s e e e e e e e e s e e e e e nnraeeeanns 20
6.2. Decision Making Process for Remuneration................ccccveeeiiiieiieiieee e 20

Nomura Asset Management U.K. Limited | MIFIDPRU 8 Disclosure: 31 March 2025 Page | 2



NOMANURA

6.3.  Material RiSK TAKEeIsS ........ccccuiiiiiiiieiieeee ettt ettt et e st e e e te e e ate e s abeesbeeebaeeaee s 20
6.4. Link between Pay and Performance ................ooocuvviieiiiie ettt et e eerae e e earae e 21
6.5. ReMUNEIAtioN STIUCTUIE..........coiiiiiiee et ettt e et e e e sbae e e e sabaeeesans 21
6.6. Risk / Performance AdJUSTMENTS .............ccuoiieueiiiiiiciee ettt eetee e eaee e eteeetee e 21
6.7. Guaranteed Variable Remuneration..............ccoocuiiiiiiiiiiiiiiii e 22
6.8. SEVEIANCE PAY .......oooiiiiiiiiiiiiiiiieieeee ettt ettt eeeeeeeeeeeeeeeee s e eeeeeeeeeeeseeeeeseeeseseeeeseseeenseesenesnnesnnnsennnnnnnnnns 22
6.9. Quantitative Remuneration Disclosure — Financial Year ending 31 March 2025...................... 23
T. APPENAICES ...ttt ettt e et ettt ettt e st e e e te e e bee e bte e sate e et e e e bee e beeeahte e e beeebeeebaeeaareesbeeaa 24
Appendix A - Overview of NAM UK’'S COMMILEEES .........ccceiiiiiiiiiiniiiiiie ettt et s 24
Appendix B - ICARA Risk ASSESSMENT SUMMAIY ...........ovviiiiiiiiiiiiieeee e eeciitree e e e e e sssarrreeeeeeeesasraaeeeeeeesnnnees 26

Nomura Asset Management U.K. Limited | MIFIDPRU 8 Disclosure: 31 March 2025 Page | 3



NOMANURA

1. Introduction

1.1. Background

The Investment Firms Prudential Regime (“IFPR”) sets out requirements for investment firms to
disclose additional information relating to their risk management approach, capital adequacy,
remuneration approaches and board diversity. This represents an evolution from its predecessor
regime, the Capital Requirements Directive (“CRD"”) and Capital Requirements Regulation (“CRR”),
usually referred to together as CRD IV and is intended to help enable stakeholders, including investors
and counterparties to make informed decisions about their relationship with Nomura Asset
Management U.K. Ltd. (“NAM UK” or the “Firm”) on the basis of the harm that NAM UK may pose to
customers and markets. This supports effective market discipline and facilitates constructive
engagement by all stakeholders.

This information is known as our “MIFIDPRU Disclosures” and is intended to contain an overview of
the following aspects of NAM UK as at 31 March 2025:

e Risk management objectives, policies and processes for managing material risks identified
through the course of assessing NAM UK’s own fund requirements (MIFIDPRU 4),
concentration risk (MIFIDPRU 5) and Liquidity (MIFIDPRU 6);

e Internal governance arrangements and a summary of the policy promoting diversity in NAM
UK’s management body and its application;

e Own Funds and Own Funds Requirements, including its K-Factor and Fixed Overheads
Requirements; and

e The key characteristics of NAM UK’s remuneration policy and practices and specific
guantitative information in support of this.

This document sets out the Investment Firm Prudential Regime (“IFPR”) disclosures for NAM UK in
accordance with the FCA Prudential Sourcebook for MiFID Investment Firms chapter 8 (MIFIDPRU 8).

1.2.  Scope of application

The MIFIDPRU disclosures set out in this document are provided solely in respect of the NAM UK,
which is a non-SNI MIFIDPRU investment firm with a £75k permanent minimum capital requirement
and to hold a minimum of one third of its fixed overhead costs as Basic Liquid Asset Requirement
(“BLAR”).

1.3. Frequency of disclosure

This disclosure is subject to review and update at least annually. Regulatory capital requirements and
firm-level own funds set out within this disclosure reflect NAM UK'’s position as at 31 March 2025.
Other disclosures covering NAM UK'’s approach to assessing the adequacy of its own funds are based
on the NAM UK Internal Capital Adequacy and Risk Assessment (“ICARA”) review dated 26 November
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2024. The Company will continue to assess the risk profile and exposure, reassessing our capital and
liquidity adequacy in light of any significant business and operational changes. NAM UK is committed
to report and assess regularly with a comprehensive ICARA to be approved annually, the disclosure
will be published on NAM UK’s website.

1.4. Board approval

These disclosures were approved for publication by the NAM UK Board (the “Board”) on 24 July 2025.
The Board has verified that the disclosures are consistent with formal policies and are satisfied with
the adequacy and effectiveness of the risk management arrangements.

1.5. Company description

Nomura Asset Management U.K. Ltd. (“NAM UK") is authorised and regulated by the Financial Conduct
Authority (“FCA”) in the UK. It is a wholly owned subsidiary of Nomura Asset Management Co., Ltd.
based in Tokyo, (“NAM TKY”). As NAM Tokyo is based outside of the UK and EU, NAM UK does not
consolidate its financial reporting with NAM Tokyo for FCA purposes.

NAM UK provides investment management services to institutional and wholesale clients, primarily
within Europe, the Middle East and Africa (“EMEA”), as well as to some global clients. NAM UK's
investment strategy offering includes equities, fixed income, multi-asset and alternative asset classes,
with a focus on Asian and emerging markets, global credit and ESG (environmental, social and
governance) integration.

NAM UK also has a branch in Dubai (the “Dubai branch”). The branch was established to increase NAM
UK’s distribution presence in the Middle East and is regulated by the Dubai Financial Services Authority.
As of 31 March 2025, 2 full time employees were based in Dubai.
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2. Governance Arrangements

2.1. NAM UK Board of Directors

MIFIDPRU 8.3 requires NAM UK to disclose its governance arrangements. The Board of NAM UK (the
“Board”) is the governing body of NAM UK and is responsible for providing oversight and management
for the firm in accordance with the current strategic plans and objectives.

The Board is responsible for:

Managing NAM UK’s risks and setting the tone and influence of culture and conduct within
the firm

e Setting the business strategy;

e Setting the business’s risk appetite;

e Overseeing and controlling the firm’s financial performance;

e |dentifying and managing any conflicts of interest that exist within the firm; and

Governing the firm’s compliance with regulatory requirements and risk management.

The Board is supported by various committees that monitor specific activities/risks within NAM UK
and these committees are responsible for escalating the status of the activities/risks they monitor to
the Board.

2.2. NAM UK Committees

As part of the ICARA risk assessment, the review of the risks which may impact the firm’s capital
adequacy was performed by the Executive Committee. NAM UK is not subject to 7.1.4R as NAM UK
does not meet the threshold conditions set out under this rule and is not required to disclose
information on investment policy.

A summary of the ICARA risk assessment has been included in Appendix B; an overview and brief
explanation of the committees shown in Figure 1 below can be found in Appendix A.
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Figure 1: NAM UK committee structure
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During the ICARA review process, the NAM UK Finance team leads a review of the material harms
which could impact NAM UK’s business plan and the minimum requirement for capital and liquidity
thresholds.

This includes:

e Macroeconomics and Fiscal policies causing harms to both clients and firm
e Fallsin investment Performance causing harms to both clients and firm

o Key Client Losses causing harms to both clients and firm

e  Pricing Risk causing harms to both clients and firm

e Internal and operational Failures causing harms to both clients and firm

NAM UK holds the following committee meetings on a periodic basis as felt necessary given the level
of risk attached to the business activities/processes overseen by the committees.

2.3. Adequacy of risk management arrangements

As at the reporting date, the Board considered that it had in place adequate and appropriate systems
and controls with regard to the firm‘s strategy and that the firm is properly resourced and skilled to
avoid or minimise loss. The Board feels the firm’s risk governance framework allows it to identify and
manage conflicts of interest in an appropriate manner to promote the integrity of the market and
interests of NAM UK’s clients.
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2.4. NAM UK Directors’ external directorships

NAM UK is not a significant SYSC firm and therefore is not required to comply with 4.3A.6 R and the
requirements under MIFIDPRU 8.3.1 R (3) and whether the FCA has granted a modification or waiver
for directors to hold additional directorships.

NAM UK has four Directors in total: One Independent Non-Executive Director & Chair, two Non-

Independent Non-Executive Director (one is representing the shareholder, Nomura Asset
Management Co., Ltd., part company of NAM UK), and one Executive Director — see Table 1.

Table 1: NAM UK Directors’ external directorships

Number of External

Role at NAM UK Directorships (for profit
organisations only)

Independent Non-Executive

Constant Beckers Director, Chair of the Board 4
Non-I Non-E i

Christopher Barlow .on ndependent Non-Executive 0
Director
Non-I Non-E i

Tara Nagao f)n ndependent Non-Executive 0
Director
Non-I Non-E i

Takashi Okamoto f)n ndependent Non-Executive 0
Director

Kenichi Suzuki Executive Director, Chief Executive 0

Officer

2.5. Diversity

NAM UK is committed to promoting equality and diversity as well as a culture that actively values
differences and recognises that people from different backgrounds and experiences can bring valuable
insights to the workplace and enhance the way we work. NAM UK’s goal is to create and maintain an
open, supportive and inclusive work environment where employees have an equal opportunity to
succeed regardless of their culture, race, ethnicity, gender and sexual orientation, disability, religious
or spiritual beliefs.

In September 2024 NAM UK led the DEI program ‘Inclusive’ to align with the wider Nomura Holdings
Group initiatives. During the year, NAM UK has expanded the employee reach of the ‘Inclusive’
initiative to include USA, Germany, Singapore, Malaysia, Hong Kong and China. NAM UK has several
autonomously operated employee networks that provide a range of events with information that
support work-life management of female employees and promotes understanding of diverse cultures
as well as LGBTQ+ issues. By organising and holding events, the networks below provide opportunities
to interchange both internally and externally.

e Gender Balance Network: raise awareness on women's career advancement
e Life and Family Network (L&F): Health, childrearing, senior care
e Allies in Nomura Network: Multi-culture, LGBTQ+, disability

NAM UK recognises this as an area of ongoing development for the firm and financial services industry
generally and will report annually on its progress.
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3. Risk management
3.1. Key components of operational risk management within NAM UK
3.1.1. Riskidentification

Each department within NAM UK maintains a Risk-Control Self-Assessment (“RCSA”) which is owned
by the Head of each Department. The RCSA identifies all key risks with the team. Each risk is assigned
to a risk category, which is linked to the firm’s risk appetite/tolerance.

3.1.2. Risk assessment and control

Each risk identified is assessed on its inherent impact and likelihood. This allows for an inherent score
using a 5x5 impact and likelihood matrix.

The controls in place to mitigate the risks are then identified, logged and assessed for design
effectiveness and performance effectiveness.

Theriskis then scored on a residual basis, taking into account the effectiveness of relevant key controls
and using the same 5x5 matrix.

3.1.3. Riskremediation

The residual risk score is assessed against the firm’s risk appetite/tolerance. Where a risk is above this
appetite/tolerance remedial action is identified, such as to improve the effectiveness of the controls
or to mitigate the risk by reducing the impact or likelihood of the risk occurring, where possible.

3.1.4. Risk monitoring and reporting

RCSAs are formally reviewed every six months. However, where there is a material change in the
period the risk owner, control or Compliance team may request a more frequent review of specific
risks.

The individual team RCSAs are used to produce a risk heat map which identifies where risks lie on the
5x5 matrix. The Operational Risk Committee reviews this risk heat map at his half-yearly committee
meeting to challenge the level of risk the firm is exposed to.

The latest risk heat map is presented at the quarterly Board meeting and every three months at the
Executive Committee meeting — see Figure 2.

Nomura Asset Management U.K. Limited | MIFIDPRU 8 Disclosure: 31 March 2025 Page | 9



NOMANURA

3.2. Three Lines of Defence

NAM UK has adopted a three lines of defence model to ensure responsibilities for supporting and
develop a culture of risk-awareness to manage risk effectively:

1. Risk owners — Heads of Departments

e The Heads of Departments (who are identified as risk owners within the risk profiles used in
by Operational Risk Committee) are responsible for identifying, managing and monitoring
risks within their department on a daily basis;

e To assist the Heads of Departments staff members in their teams are there to support the
Heads of Departments to identify, manage and monitor risks through their daily tasks; and

e Staff members are required to inform their Head of Department of actual or potential
weaknesses so the Head of Department can escalate the issue to the Executive
Committee/Senior management and the Operational Risk Committee. The risk can then be
assessed and action can be planned to mitigate the risk.

2. Risk oversight — Senior management and the Compliance Department

e The second line of defence consists of activities by several components of NAM UK'’s internal
governance framework (e.g. Compliance, IT and the Finance department);

e NAM UK introduced a Risk and Control Committee (RCC) in 2010 to review NAM UK’s risk and
control activities, outstanding action points or issues arising from various risk and control
forums and review and approve error reports and preventative measures arising. The RCC
meets on a monthly basis its current members are the Chief Executive Officer, Head of
Compliance, Chief Administrative Officer, Head of Finance, Head of Human Resource and
Executive Committee members, the Risk Officer and Head of Corporate Planning. The RCC
provides additional oversight of the control environment; and

e The second line of defence monitors and facilitates the implementation of effective risk
management practices.

3. Risk assurance - Internal Audit Department

e NAM UK outsources its Internal Audit oversight to the Nomura International plc (NIp) Internal
Audit Department. Internal Audit conduct a rolling programme of departmental audit reviews;

e Internal Audit provides assurance to Senior management and the Board that the first and
second lines of defence are effectively identifying, managing and monitoring risks within NAM

UK;

e Internal Audit assesses the design and effectiveness of NAM UK’s controls;

Nomura Asset Management U.K. Limited | MIFIDPRU 8 Disclosure: 31 March 2025 Page | 10
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e Internal Audit department is independent to all NAM UK departments and reports directly to
the Board of Directors and Audit Committee;

e Additional assurance is provided by our external auditors, PwC and EY through their reviews
of our internal controls framework and financial reporting process respectively; and

e ICARA governance and ownership.

3.2.1. Risk Assessment Summary

NAM UK is responsible for ensuring that it has the appropriate systems and controls in place to identify,
monitor and reduce all potential material harms that may result from the ongoing operations of the
business or from winding down the business and to hold adequate financial resources for the business
it undertakes.

To ensure the above, NAM UK actively identifies and assesses the risks and potential harms associated
with its key business strategy, ongoing operations, business changes or external threats, as well as
identifying and assessing the quality of controls in place to mitigate the associated risks and reduce
the potential material harms.

These assessments are completed using various components of NAM UK’s risk framework, including
the Internal Capital and Risk Assessment Process (“ICARA”), the firm’s Risk Control Self-Assessment
(“RCSA”) process, Operational Risk Events, and Key Risk Indicators (“KRIs”), as well as through the
various risk reporting components of the risk committees.

A summary of this assessment is included in Appendix B.

3.3. ICARA

NAM UK’s Board of Directors are primarily responsible for the review, challenge and approval of the
ICARA document. The Board of Directors delegate part of this responsibility to NAM UK’s Executive
Committee and requires the Executive Committee to review the draft ICARA update and updates to
individual sections before these are submitted to the Board of Directors.

The Executive Committee will review and challenge the updates. Additionally individual Executive
Committee members will consider whether changes in the firm’s day-to-day business activities (e.g.
changes would reduce the effectiveness of controls, changes to the firm’s business
activities/strategies managed which may increase risk, changes to clients AUM (termination of
accounts, client redemptions, significant changes to key personnel or those affecting team resources,
etc.) as to whether these could impact NAM UK'’s capital, and escalate immediately to the Executive
Committee for review and discussion.

The production of the ICARA and the relevant sections are allocated internally within NAM UK. They
are mainly assigned to the Finance and Compliance Departments, however, these teams will request
information from relevant teams as required. Regardless of the allocation of the ICARA document,
the Board of Directors and Executive Committee are responsible for providing challenge of the ICARA
document and should they feel additional information or analysis is required they are expected to
request this.
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Through the ICARA risk profile assessment, risks which are scored medium or higher, or are above the
risk tolerance are considered to be potentially material harms. Additionally through the assessment

performed by the Finance team to consider the risks which may impact the firm’s capital are also
considered.

Similar to the operational risk RCSA process, an ICARA risk assessment process is performed. This
requires NAM UK’s Board to consider the level of risk tolerance it is willing to take. NAM UK'’s
Executive Committee creates the ICARA profile and scores the impact, probability and controls for
each risk. A net risk score is then derived using the following table:

Figure 2: NAM UK risk heat map

Risk Heat Map
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4. Key Harms and Risks

MIFIDPRU 8.2.1R requires NAM UK to disclose its risk management objectives and policies for the
categories of risk addressed by:

e MIFIDPRU 4 (Own funds requirements);
e MIFIDPRU 5 (Concentration risk); and
e MIFIDPRU 6 (Liquidity).

4.1. Key Harms and Risks identified within MIFIDPRU 4 - Own funds requirements

NAM UK has identified and assessed the following categories of risk within its assessment of own
funds requirements:

4.1.1. Regulatory risks

Our products need to be designed within the guidelines of UK and EU regulations. In the recent years,
there are higher focus on ESG and due to EU regulations, our UCITS funds are subject to the
Sustainable Finance Disclosure Regime (“SFDR”). There has been a surge in demand for “green” or
“social responsible investing” products as investors make decisions based on Environmental, Social
and Governance driven (“ESG”) factors. SFDR requires companies to categorise funds into article 6, 8
and 9 in order to distribute into EU.

4.1.2. Market/systematic risks

Although the Firm does not maintain proprietary positions in securities, and hence does not have
direct exposure to market risk, market conditions affect the value of assets managed on behalf of
clients from which the Firm earns its revenue. Demand patterns are quickly changing and failing to
recognise the changes is a significant risk. The Firm operates in a competitive environment and it is
important for the Group to maintain its competitive position. The Firm needs to minimise these risks
by providing an innovative and well diversified product range, taking advantage of the strength of
Nomura Asset Management’s worldwide network and branding.

4.1.3. Pricerisks

For funds-based business, the Company typically receives a base fee calculated on the value of assets
under management (AUM). This provides a stable fee income irrespective of performance. Our fees
remained competitive and reviewed as part of the product development process. However,
institutional clients who appoint the Company to manage Fixed Income, Japanese or Pacific Basin
equity mandates often prefer to negotiate a lower base fee with a performance fee attached. Fees are
assessed over a three-year rolling period using annual calculation and payment points. In periods of
underperformance, the Company will not receive the performance fee and therefore will suffer a loss
of income. To limit this impact, the Company aims to avoid over-reliance on performance fees.
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4.1.4. Operational risks

Management of operational risk, defined as the risk of loss resulting from inadequate or failed internal
processes, people and systems or from external events, is a key measure used by regulators to assess
regulatory capital and risk monitoring programmes for regulated firms.

The Firm has continued to invest to reduce such risks by the further development of IT systems and
infrastructure. Robust project management has been in place to assist with the smooth
implementation of these changes.

4.2. Key Harms and Risks identified within MIFIDPRU 5 - Concentration risk

Concentration risk is any single or group of exposures that may have the potential to produce losses
large enough to threaten an institutions’ health or ability to maintain its core business. This includes
large (connected) individual exposures or significant exposures to groups of counterparties, whose
likelihood of default is driven by common underlying factors, e.g. sector, economy, geographical
location and instrument type. Concentration risk carries the potential to cause harm to NAM UK, and
should the exit of key clients occur, it could also cause harm to its remaining clients.

Broadening the offering in key asset categories will help to diversify profitability risk, therefore NAM
UK continues to actively promote specific products in areas such as global equities and unconstrained
fixed income. By diversifying, this will reduce the harm to the business whereby the company can
reduce key client and product risk.

4.3. Key Harms and Risks identified within MIFIDPRU 6 - Liquidity risk

This represents the risk that adequate liquid funds are not available to settle liabilities as they fall due
or when the Company experiences sudden unexpected cash outflows. This may cause harm to NAM
UK. The majority of NAM UK’s assets are held in high quality, highly liquid, short-dated cash
instruments and hence there is limited liquidity risk exposure.

Cash inflows from fee income from customers less cash outflows from fees payable to NAM Tokyo and
other expenses are ordinarily net positive. The only significant seasonal variation is the payment of a
dividend to the parent company, which would not be paid in the event of any liquidity stress.

The Company’s liquidity position versus its liquidity requirement is reported to the Board at each
guarterly meeting and early warning indicator reporting is in place should liquidity levels start to
approach minimum required levels.
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5. Own funds and own funds requirement

5.1. K-Factor and Fixed Overheads Requirement

NAM UK is required under MIFIDPRU 8.5.1R to disclose the K-Factor requirement and the fixed
overhead requirement (FOR) amounts calculated for compliance with the own funds requirement set
out in MIFIDPRU 4.3; see Table 2 below.

Table 2: MIFIDPRU investment firms’ own funds requirement

MIFIDPRU investment firms’ own funds requirement Amount (£'000's)

(1) Permanent minimum capital requirement ("PMR") 75
(2) Fixed Overhead Requirement ("FOR") 6,876
(3) K-Factor Requirement ("KFR") 4,758
Split between:
(a) Sum of K-AUM, K-CMH and K-ASA requirement 4,664
(b) Sum of K-DTF and K-COH requirement 94

(c) Sum of K-NPR, K-CMG, K-TCD and K-CON requirement -
Own funds requirement (being the higher of 1, 2 and 3) 6,876

5.2. Approach to assessing adequacy of own funds

MIFIDPRU 8.5.2R requires NAM UK to disclose its approach to assessing the adequacy of its own funds
in accordance with the overall financial adequacy rule in MIFIDPRU 7.4.7R. As an asset management
firm, NAM UK’s largest form of risk typically stems from its operational processes, therefore, the firm’s
output of its Operational Risk Framework are a key consideration. The underlying risk assessment for
each team is recorded in their departmental Risk and Control Self-Assessment (RCSA). Each risk
recorded in the departmental RCSAs are mapped to the ICARA profile. The RCSA process consider
various potential harms to NAM UK including financial and non-financial harms, including
counterparty and financial crime harms. Therefore, there is a direct correlation between the ongoing
departmental RCSA and firms ICARA risk profile.

Through the underlying delegation and ownership of individual risks, respective committees and
teams are responsible for managing and mitigating the risks. Where this cannot be done to a
satisfactory level or where the inherent or residual risk impact or probability is too high then they
must escalate this to NAM UK'’s Executive Committee which will then consider appropriate action to
mitigate the risk or whether additional capital must be held. The Executive Committee will then liaise
with the Board to present its proposal who in turn will challenge and approve the appropriate course
of action.
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In order to mitigate harms caused by NAM UK’s business model and strategy, the firm has performed
a stress scenario and a severely adverse stress scenario to assess capital and liquidity impacts. The
stress test scenarios are purely on financial modelling, all risks and harms which can be caused by the
company are detailed in the departments’ risk profile, assessing each risks and actions of which the
management teams are committed to in order to mitigate further harms. As operational and trading
risks are the highest risk within the company which can cause significant harms, NAM UK has insurance
in place to ensure any liability arises will be covered and compensate our clients when necessary.

The Board has continued to review its liquidity and capital resources against its requirements and as
a result the Board remains satisfied that as required by MIFIDPRU 7.4.7R, the Company holds own
funds and liquid assets which are adequate, both as to their amount and their quality, to ensure that:

e the Firm is able to remain financially viable throughout the economic cycle, with the ability to
address any material potential harm that may result from its ongoing activities; and

e the Firm’s business can be wound down in an orderly manner, minimising harm to consumers
or to other market participants.

5.3.  Own funds - Capital resources

At 31 March 2025 and throughout the year, NAM UK has complied with its individual capital
requirements. Total own funds for NAM UK as at 31 March 2025 is summarised in Table 3 below.

A reconciliation of NAM UK’s regulatory own funds presented in Table 3 to its own balance sheet in
the audited financial statements of NAM UK is shown in Table 4. The main features of own capital
instruments issued by NAM UK are set out in Table 5.
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Table 3: Composition of regulatory own funds (OF1)

Composition of regulatory own funds (OF1)

No. Item Amount (£'000's) Source*
1 OWN FUNDS 48,532 Sum Below
2 TIER 1 CAPITAL 48,532 Sum Below
COMMON EQUITYTIER 1
CAPITAL 48,532 Sum Below
Fully paid up capital Notes to the accounts (15)
. 4,744 .
instruments Share Capital & Reserves
5 Share premium - -

6 Retained earnings 42,676 -

Accumulated other
comprehensive income

8 Other reserves 1,112 -

Adjustments to CET1 due to
prudential filters

10 | Other funds - -

11 (-)TOTAL DEDUCTIONS FROM ] ]
COMMON EQUITYTIER 1
CET1: Other capital elements,

19 deductions and adjustments i i

20 | ADDITIONAL TIER 1 CAPITAL - Sum Below

91 Fully paid up, directly issued i i
capital instruments

22 | Share premium - -

23 (-) TOTAL DEDUCTIONS FROM i i
ADDITIONALTIER 1
Additional Tier 1: Other capital

24 | elements, deductions and - -

adjustments
25 | TIER 2 CAPITAL - Sum Below

26 Fully paid up, directly issued i i
capital instruments

27 | Share premium - -

28 (-) TOTAL DEDUCTIONS FROM ] ]
TIER 2

Tier 2: Other capital elements,
29 ) . - -
deductions and adjustments

*Based on reference numbers of the balance sheet notes or primary statements in the audited financial accounts
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Table 4: Reconciliation of regulatory own funds to balance sheet in the audited financial
statements as at 31 March 2025

Balance sheet

in audited Under
financial regulatory scope SRR (B B
. y . P to template OF1
statements of consolidation
(£'000s)
Assets
1 Intangible assets 272 - 8
2 Tangible assets 156 - 8
3 Investments - - 9
4 Prepayments - - 11
5 Debtors 27,508 - 11
6 Cash at bank and in hand 54,529 - N/A
Total Assets 82,465 - Sum above
Liabilities
1 Creditors: falling due within one 33463 i 12
year
5 Creditors: falling due after one 470 i 13
year
Total Liabilities 33,934 - Sum above
Shareholders' Equity
1 Called up share capital 4,744 - 15
2 Other reserves 1,112 - N/A
3 Profit and loss account 42,676 - N/A
Total Shareholders' equity 48,532 - Sum above
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Table 5: Main features of own capital instruments issued by NAM UK

Nomura Asset

Issuer Management U.K. Ltd.
Public or private placement Private

Instrument type Ordinary Shares
Amount recognised in regulatory capital (GBP thousands, as of most 4744

recent reporting date) ’

Nominal amount of instrument 4,744

Issue price £1.00 per share
Redemption price N/A

Accounting classification Called up shared capital
Original date of issuance Various

Perpetual or dated Perpetual

Maturity date N/A

Issuer call subject to prior supervisory approval N/A

Optional call date, contingent call dates and redemption amount N/A

Subsequent call dates, if applicable N/A

Fully discretionary, partially discretionary, or mandatory (in terms of

timing) Fully Discretionary

Fully discretionary, partially discretionary, or mandatory (in terms of . .
Y v P y ¥ v Fully Discretionary

amount)

Coupons/dividends N/A
Fixed or floating dividend/coupon N/A
Coupon rate and any related index N/A
Existence of a dividend stopper N/A
Convertible or non-convertible N/A
Write-down features No
Link to the terms and conditions of the instrument N/A
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6. Remuneration disclosure

The following disclosures are made in accordance with the FCA Prudential Sourcebook for Investment
Firms chapter 8 (“MIFIDPRU 8”) in respect of the following non-SNI MIFIDPRU investment firms, which
are subject to the ‘standard’ remuneration requirements within Nomura Asset Management U.K. Ltd
(NAM UK). This remuneration disclosure is based on the financial year ending 31 March 2025, and
this information is updated on an annual basis.

6.1. Remuneration Policy Aims

NAM UK’s remuneration policy complies with regulation and aims to:

Support the delivery of the Group strategy and NAM UK’s strategy whilst ensuring adherence
to the Group's risk appetite;

e Ensure remuneration is competitive for our markets to attract and retain talent;

e Ensure fair outcomes for our team members; and

e Align remuneration schemes to drive behaviours consistent with NAM UK’s purpose and
culture.

6.2. Decision Making Process for Remuneration

NAM UK has a Remuneration Committee (RemCo) which has overall responsibility for the
remuneration policy for NAM UK. RemCo’s primary role is to ensure that NAM UK’s pay structures
are in line with the Remuneration Policy aims.

RemCo receives regular updates from its Head of Legal and Compliance on how the management team
has been managing risk within NAM UK'’s stated risk profile. RemCo may ask independent advisors or
external consultants for advice on any matters in relation to remuneration, as they deem necessary.

6.3. Material Risk Takers

The management team of NAM UK are the MRTs for the teams which they manage; Legal &
Compliance, Finance, CAO function, Products, Equity and Fixed Income.

In this reporting year 11 individuals were designated MRTs in accordance with SYSC 19G.5 for NAM
UK. The MRTs are determined by reference to the criteria set out in the FCA’s MIFIDPRU
Remuneration Code on MRT identification. This set of MRTs includes Managing Directors and
Executive Directors with oversight of the activities of NAM UK with senior management and control
functions heads whose professional activities have a material impact on the firm’s risk profile. RemCo
approves all MRTs identification and assessments on an annual basis.
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6.4. Link between Pay and Performance

NAM UK adopts the remuneration schemes (Restricted Stock Units (RSUs)) administered by the
Nomura Holdings Group to ensure consistency across all Nomura entities. The scheme is designed to
reward employees for their performance and contribution to the success of their business unit and
the Group. In determining these awards there are three factors which impact the overall level
awarded:

Nomura Asset Management Group Performance — how well the Group performs against the Group’s
strategy will determine the overall bonus funding available and is based on a mix of financial and non-
financial measures, for example for non-financial measures may include conduct related performance.

Business Unit Performance — how well the business unit (NAM UK) performs will determine what
share of the bonus funding the business unit receives, considering measures of financial (profit,
revenue and investment performance) and non-financial (people, assurance, customer, shareholder
return).

Personal Performance — each employee is awarded an ‘On-Track’ or ‘Off-Track’ at mid-year and a
year-end performance rating which reflects their performance and overall contribution to the success
of the business and informs individual bonus wards. Individual performance is assessed against a
range of measures depending on the nature of the role, conduct and behaviours.

6.5. Remuneration Structure

All employees are remunerated with fixed pay (salary) and discretionary payments (some may receive
awards under the Group’s Deferral programme) which may be a greater proportion of total
compensation than fixed pay. The composition of fixed pay is generally set according to the skills and
experience required for the role against the market benchmark for pay aligned to roles.

All employees are eligible to be considered for a discretionary annual variable pay awards (bonus).
Some variable bonuses are distributed in cash but some stock awards are vested and converted into
units aligned to the Nomura stock price. Arrangements are in place for elements of the cash awards
and stock awards to be deferred for a period of up to three years.

The structure of the remuneration package for MRTs is designed to be in line with NAM UK’s business
strategy, and takes account of any conflicts of interest and the existing and future capital requirements
of the business. Our Remuneration policy ensures that excessive risk taking is not encouraged.

6.6. Risk / Performance Adjustments

NAM UK also operates on appropriate risk adjustments (collective or individual) to ensure any
downward adjustment is made to variable remuneration. This includes impact to any deferred award
under the deferral scheme that may operate from time to time.

NAM UK have implemented the following two types of risk adjustment:
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Ex-ante Risk Adjustment — NAM UK identifies its key current and future risks (including assessments
of the following risk categories of Capital, Liquidity, Conduct, Legal & Regulatory, Financial Crime,
Third-Party, Change Management, Operational Resilience, Information Security, Information
Technology, Processing and People). NAM UK monitors and measures these and uses this assessment
to determine whether adjustments to the annual bonus pool is required to account for year-on-year
changes in risk taken (i.e., where the level of risk taken has materially increased for a certain level of
performance achieved, a downwards adjustment would be applied). Ex-ante adjustments would be
collectively at a business unit, functional level or for individuals and based on forecasted risks.

Ex-post Risk Adjustment (Malus and Clawback) — these adjustments may be collective or individual.
Risk events and issues are identified by NAM UK’s management team, and are continuously monitored
by the Control Functions. This information is collated and used to assess whether a collective or
individual adjustment is appropriate based on the issues or events identified throughout the year.
NAM UK may apply malus adjustments which may require individuals to forfeit any unvested deferred
variable pay either wholly or partially. Similarly, NAM UK may also apply clawback where individuals
may be required to repay the net amount after deductions of an individual’s deferred and undeferred
variable pay, both vested and paid to an individual during the seven year period after its grant, either
wholly or partially.

6.7. Guaranteed Variable Remuneration

NAM UK Remuneration Policy includes provisions related to guaranteed variable remuneration.
Guaranteed bonus awards are only permitted in exceptional circumstances, where the capital position
of NAM UK is strong, for the first year only for new hires and must be agreed and approved by RemCo
in the first instance. The guaranteed bonus award is also subject to malus and clawback if the new hire
is an MRT or Certified Person under the current regulatory regime.

6.8. Severance Pay

Employees who leave the Group will be entitled to any contractual payments in line with policy and
any contractual arrangements. Any payments made will meet the requirements of regulation and any
appropriate legislation, and must not reward failure or poor conduct.

In determining the amount of a severance payment NAM UK will always seek to minimise the cost to
the Group while complying with contractual terms and consider the circumstances in place at the time.
We may consider the following criteria (but not limited to) in determining the amount of a severance
payment for early cessation of employment:

e The length of an individual’s service with the firm;

e The seniority of the individual’s role within the firm; and

e The potential costs of legal fees and settlement costs.
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6.9. Quantitative Remuneration Disclosure - Financial Year ending 31 March 2025

In respect of the financial year ending 31 March 2025, the total aggregate remuneration of £17.487m
was paid to employees of NAM UK — see table 6. The total aggregate remuneration split between
MRTs and other staff is in the table below:

Table 6: Total amount of NAM UK remuneration awarded to MRTs and all staff for the year ended
31 March 2025

Senior

Other MRTs Other Staff
Management . .~y Total (£'000's)
(£'000's) (£'000's) (£'000's)
Fixed Remuneration 600.8 1,639.0 7,861.0 10,100.8
variable 298.5 1,904.7 5,182.9 7,386.1
Remuneration
Total Remuneration 899.3 3,543.7 13,043.9 17,486.9

For the year ended 31 March 2025 there was no guaranteed variable remuneration paid to any new
hires nor any severance payments made in this period.

Notes:

The remuneration disclosed above includes:

e Fixed remuneration includes annual base salaries and annual allowances applicable to the
performance year 2024-25;

e Variable remuneration is the total amount of discretionary pay awarded for the 2024-25
performance year;

e Non-executive Director fees for 2025;

e Senior Management: Board Members and SMFs;

e Other MRT: all employees identified as Material Risk Takers for NAM UK, including leavers and
MRTs who have changed status during the year - excluding Senior Management; and

e The ‘Other Staff’ category includes any non-MRT employees working within NAM UK, as at 31
March 2025.
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Appendix A - Overview of NAM UK’s Committees

Committee

Frequency

Board of Directors

Audit Committee

Remuneration
Committee

Executive Committee

Operational Risk
Committee

Risk and Control
Committee

Performance Review
Committee

Product Development
Committee

Responsible
Investment Oversight
Committee

Meeting

Quarterly

Half-
yearly

Annually

Monthly

Half-
yearly

Monthly

Monthly

Monthly

Monthly

Brief purpose

The Board aims to achieve the highest standards of

compliance and governance through a structured approach
to the control and review of the company’s business activities
and has ultimate responsibility for the NAM UK control
environment.

Reviews and monitors the effectiveness of internal and
external audit, compliance and risk management processes
and follows up on audit issues identified by NAM UK'’s
internal and external auditors.

Approves the firm's remuneration principles and practices to
ensure they continue to support the firm's strategy and
objectives. It approves the firm's Remuneration Policy and
proposed remuneration as part of the firm's annual
compensation review.

Oversees the strategic and day to day management of the
Company including oversight of the control environment.

Reviews the risk profile of each department which identifies
the significant risk areas and measures the quality and
effectiveness of the controls in place to mitigate those risks.
The Operational Risk Committee (“ORC”) will assign
appropriate action plans to address areas of increasing risk.

Focal point for reporting, review and consideration of NAM
UK’s risk and control activities. The Risk and Control
Committee (“RCC”) reviews and considers outstanding action
plans and issues arising from various risk and control forums
and the review and approval of any error reports and
preventative measures arising.

To review and discuss fund performance across various time
periods for NAM strategies where NAM UK contracts directly
with the client (and may in turn sub-delegate to another
investment manager) or where NAM UK has been appointed
as investment manager by another NAM Group Company.

To review and approve new products developed by NAM UK,
the take-on of new funds, segregated accounts or products
developed by other NAM Group Companies which may be
managed or administered by NAM UK.

To approve new responsible investment (RI) products and
monitor existing Rl products, whilst considering the
regulatory suitability, compliance and greenwashing risks
involved for both Rl and non-Rl products.
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. Meeting
Committee

Frequency
Sustainability
Committee Quarterly
Broker Evaluation Half-
Committee yearly
Pricing Committee Half-

yearly
Research Evaluation Quarterl
Committee y
GIobaI.Eqmty Strategy Monthly
Committee
GIobaI.Stock Selection Ad hoc
Committee
Fixed Income .

Twice
Investment Strategy monthl
Committee y
Money Market Fund
Investment Monthly
Committee
Global Bond Credit
Risk Committee Monthly
Global Dynamic Bond Monthly

Fund Risk Committee

NOMANURA

Brief purpose

Determine objectives, policies and strategies with regard to
sustainability at NAM UK entity-level. The Committee will
communicate closely with relevant committees and
departments at NAM Tokyo to stay aligned with NAM Group-
level objectives and policies.

Reviews the addition and removal of new brokers proposed
to be added to firm's approved broker list including the best
execution arrangements. Review the authorised broker list
on the basis of ability to provide best execution. Review and
approve the firm's Order Execution and Best Execution
Policies.

Approve the firm's Pricing Policy Statement. Examine and
approve the pricing mechanism applied to unquoted and/or
untraded instruments and stale priced assets held in NAM UK
portfolios.

Review research provider votes and the associated proposed
research provider payments. Consider whether the
approved research budget remains suitable.

To review performance over last month and analyse/discuss
risk factors evident in the portfolios.

To review the investment prospects for a specific stock or
stocks on the team's approved list of stocks.

Determine the global fixed income strategy/mandates
managed by NAM UK.

Determine the money market fund strategy/mandates
managed by NAM UK.

Determine the global credit strategy for the mandates
managed by NAM UK.

Ensure that the investment objectives of the GDBF are
pursued within an appropriate risk framework by reviewing
the fund's risk data, review any breaches to the internal/hard
risk limits, and the associated limits are appropriate.

These committees monitor various aspects of the firm’s business activities and, therefore, monitors

the risk on an ongoing basis. These committees are responsible for escalating any issues which may
impact the firm’s risk exposure or firm’s capital adequacy. Members from NAM UK’s Executive
Committee sit on each of these committees and are therefore required to escalate such concerns to

the monthly Executive Committee meeting.
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Appendix B - ICARA Risk Assessment Summary

NAM UK’s primary risk exposure is to reputational risk and operational risk (including fiduciary and
regulatory risk). In order to win, grow and retain customers NAM UK seeks to maintain an excellent
reputation by avoiding activities that could crystallise fiduciary risk, negatively affect income, capital
or liquidity directly or by driving other risks that exceed risk tolerance thresholds.

Category Harm Risk Description NAM UK Response

NAM UK places deposits with
banks with strong credit ratings
(S&P rated = A+). The bank's
credit rating is monitored
monthly by the Finance team.

Company assets are placed
on deposit with two deposit
takers. Risk of default of one

or both counterparties
Harm | Counterparty P

to Firm | or credit risk . . NAM UK Finance team regularly
Exposure to clients in respect . R
. monitors unpaid client invoices
of outstanding management e
. L and these are notified at the
fees particularly significance . .
monthly Executive Committee
performance fees due. . .
and the Operational Risk
Committee.
NAM UK monitors investment
performance via its monthly
Performance Review Committee.
Where investment performance
is not the investment objective,
the Committee will investigate
the cause and take appropriate
where necessary. From a firm
perspective, the reduction in
assets under management will
reduce revenue and the firm
may take steps to control costs
to mitigate the impact to its
revenue. The firm has a diverse
product range to further
mitigate the impact of a bear
market.

Credit

Reduction in value of client
Harm | Effects of a assets leading to reduced
to Firm | bear market management fee and impact
on NAM UK profitability.

Market
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Harm

Risk Description
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NAM UK Response

Operational

Harm
to Firm

Harm
to
Market

Harm
to
Clients

Significant
financial
losses as a
result of
failed
internal
processes or
procedures

Inadequate
systems
infrastructure

Insufficient
resources
due to take-
on of high
levels of
business

Business
disruption as
a result of
the loss of
key people or
knowledge

Various operational failures,
may be one off incidents, for
example:

- Unauthorised execution of
deals

- Trade process failures

- Failure to maintain
adequate trading records

- Inadequate communication
of client information

- Incorrect system entries

- Unauthorised or erroneous
dealing

- Breach of client mandates,
corrective action required

- Reconciliation failures

- Cash flow mis-
communication

The risk of business
disruption and financial loss
resulting from inadequate or
failed system infrastructure
within NAM UK.

Risk of increased operational
costs (i.e. staff) due to
inefficient systems
infrastructure

Client take-on and ongoing
client service affected by
resource shortage, people,
systems.

May result in client
dissatisfaction, increased risk
of error, failure to follow
standard working practices
and controls.

Additional costs and delay of
recruiting staff or
implementing systems
Client dissatisfaction,
termination of contract

In particular Heads of
Departments or teams that
are vital to the running of the
organisation Includes loss of
key fund managers, executive
management, traders. May
impact on investment
performance, new business,
client servicing, control
oversight. Short term impact
to key operating areas.

NAM UK operates a three line of
defence model.

The first line of defence (each
department) identifies risks in
their team and take ownership
for these risks. The Head of the
Department is primarily
responsible for the risks in their
team. They are responsible for
identifying and controlling risks
by using business control
frameworks, implement internal
processes and adequate
controls. Risks are scored on an
inherent and residual basis to
allow the team and NAM UK as a
firm to identify the level of
risk/adequacy of controls vs the
firm's risk tolerance. This
process is documented in each
team's Risk Control Self-
Assessment ("RCSA"). The RCSA,
along with Key Risk Indicators,
are monitored half-yearly by the
Operational Risk Committee.

The second line of defence
exists, the Risk Management
function, is responsible for
setting the firm's risk
management framework. The
function has independent
reporting lines to the Executive
Committee and Audit
Committee.

The third line of defence
provides assurance about the
design and effectiveness of the
first and second lines of defence.
This function reports directly to
the Board and Audit Committee.
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Harm

Risk Description
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NAM UK Response

Operational
(cont.)

Harm
to Firm

Harm
to
Market

Harm
to
Clients

Business
Continuity
Plan

Failure to
comply with
FCA and
other
Regulatory
guidelines
(e.g. tax
rules) leads
to regulatory
fine and
potential loss
of business

Consolidated
group risks
arising from
NAM Ireland
subsidiary
and NAM
Dubai branch

Key client
risk.
Relatively
high % of
AuM is
managed for
one client.

Cyber
Security

Risk of inadequate Business
Continuity / Disaster
Recovery plan.

Unable to recover operations
within the short term i.e.
within 6 weeks

Leads to customer
dissatisfaction, potential loss
of clients, FCA withdrawal of
permission

Examples of this risk are:

- Breaches of various FCA &
other guidelines inc. SYSC
rules

- Money Laundering
guidelines

- Insider dealing / front
running

- Data Protection Act

- Inability to meet FCA Capital
Adequacy

- Failure to comply with Data
Protection

lead to reputational harm
and potential loss of
clients/new business
opportunity.

Risk that NAM Ireland
subsidiary or NAM Dubai
branch encounters financial,
operating or regulatory
difficulties which has an
adverse effect on NAM UK as
parent company.

Loss of one major client or
key distributor of Nomura
Funds Ireland results in
significant reduction in
income and profitability.
Possible over-reliance on one
key client relationship.

The risk that a cyber-security
attack corrupts or disables
NAM UK's IT infrastructure.
The attack could result in
NAM UK's servers being
unavailable for normal
business processes.
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Harm

Risk Description
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NAM UK Response

Reputational

Harm
to Firm

Falls in
investment
Performance
levels leads
to
reputational
loss / loss of
clients.
Under
performance
of portfolio
managers

Malicious
acts affect
the NAM
name and/or
result in
significant
loss

Issuer
defaults or
inability to
meet
redemptions
causes the
MMF's to
break the
buck.

New Product
Risk

The investment performance
of NAM UK client accounts
can be influenced by sub-
managers such as NAM
Tokyo, Singapore, Hong Kong
and NCRAM.

Underperformance can result
in failure to retain existing
clients, possible significant
loss of income to NAM UK
and restricted new business
opportunities.

Includes fraud by employees,
Rogue Trader risk, criminal
activities of third parties

NAM is committed to
maintaining par value in the
MCF and NGST MMF's. NAM
UK may be required to
support these MMF's to
maintain par value.

The risk that a new product is
launched but fails shortly
after it is launched, i.e. fails
to attract forecasted
revenues.

This risk is increased when
the product does not
leverage from existing
investment specialists,
systems and controls.
Introducing these new
people, processes or systems
may require a significant
financial outlay upfront or
through increased
resourcing.

NAM UK act in the best interests
of clients and always place their
interests first. To help ensure
this, NAM UK has strong risk
frameworks and tolerances to
ensure that inherent conflicts of
interest do not disadvantage
clients; that products and
investment services operate as
described and meet the
promises and risk levels agreed;
and that clients are not exposed
to failures of governance or
regulatory compliance.

NAM UK has in place an errors
policy, which outlines an
overriding objective that when
correcting any error
(operational, regulatory, and
compliance), the client is put in
the position it would have been
in had the error not of occurred.

Nomura Asset Management U.K. Limited | MIFIDPRU 8 Disclosure: 31 March 2025

Page | 29



NOANURA

Nomura Asset Management U.K. Ltd.
1 Angel Lane

London

EC4R 3AB

+44 (0) 20 7521 2000

Copyright © 2025 Nomura

This document is the sole property of Nomura. No part of this document may be reproduced in any form or by any means — electronic, mechanical, photocopying, recording or otherwise — without the prior written
permission of Nomura.



	NAM MIFIDPRU 8 Disclosures Covers - March 2025
	MIFIDPRU 8 Disclosure 31 March 2025 v1.3 (29.07.25)
	NAM MIFIDPRU 8 Disclosures Covers - March 2025

