SEC RULE 605 DISCLAIMER
Nomura Securities International, Inc.

Nomura Securities International, Inc (“NSI”) has had these reports prepared for
informational purposes only and such reports are consistent with SEC Rule 605
(formerly Rules 11Ac1-5) under Regulation NMS. The information that is provided
by NSI in these reports is not intended to and does not encompass all the factors
to be considered in an overall best execution analysis and related order routing
determinations. Additionally, the statistics will encompass varying types of orders
routed by different broker — dealers on behalf of customers with a wide range of
objectives. Therefore, the statistical information required by SEC Rule 605 alone
does not create a reliable basis to address whether any particular broker — dealer
obtained the most favorable terms reasonably available under the circumstances
for a specific customer order.

NSI has made every attempt to provide these statistics in compliance with SEC
Rule 605, however, errors may occur or certain system outages may cause the
data to be incorrect.



