
December 16, 2024 

 

OSE Imposes Disciplinary Action Against Nomura Securities Co., Ltd. 

 

Osaka Exchange, Inc. (OSE) has taken disciplinary action against Nomura Securities Co., Ltd. 

(hereinafter "the Company") pursuant to the provisions of Rule 42, Paragraph 1, Item (10) of the 

Trading Participant Regulations, as indicated below, and has requested the Company to submit 

a business improvement report pursuant to the provisions of Rule 17, Paragraph 1, Item (1) of 

the same Regulations. The above measures were determined based on the results of the 

deliberations by Japan Exchange Regulation. 

 

1ÿ Disciplinary Action 

 

û Suspension of the Company9s proprietary trading of JGB Futures and Options on JGB Futures 

(excluding activity specifically authorized by OSE, such as transactions associated with the 

fulfillment of contracts already existing before the announcement date of disciplinary 

actions) during the period from December 25, 2024 through December 27, 2024 

 

û Imposition of a JPY 60 million fine 

 

 

2. Reason 

 

The Company, through an employee who was involved in the Company's proprietary trading, 

became involved in manipulative trading typically known as "layering" in the March 2021 

contract of 10-year JGB Futures (hereinafter "the JGB Futures") listed on OSE for the purpose of 

inducing others to buy or sell the JGB Futures during the period from 8:45:49 a.m. to 2:16:59 

p.m. on March 9, 2021. Specifically, the Company bought a total of 462 units at a lower price 

while placing a total of 2,466 units of sell orders layered at the best offer or inferior prices, and 

it also sold a total of 462 units at a higher price while placing a total of 1,619 units of buy orders 

layered at the best bid or inferior prices. This constituted a series of market derivatives 

transactions on the Company9s account that would potentially mislead others into believing that 

trading of the JGB Futures is thriving and cause fluctuations in its prices on the OSE market. 

The above acts conducted by the Company are deemed to fall under <a series of purchase and 

sales of securities, etc.= and an offer for such conducted <in violation of the provisions of Article 

159, Paragraph 2, Item (i)= prescribed in Article 174-2, Paragraph 1 of the Financial Instruments 

and Exchange Act. 

 



Contact: 

Trading Participants Office, Market Operations Department, Osaka Exchange, Inc. 

Tel: +81-(0)50-3377-8024 

 

 

 

DISCLAIMERÿThis translation may be used for reference purpose only. This English version is not 

an official translation of the original Japanese document. In cases where any differences occur 

between the English version and the original Japanese version, the Japanese version shall prevail. 

This translation is subject to change without notice. Tokyo Stock Exchange, Inc., Osaka Exchange, 

Inc., Japan Exchange Group, Inc., and/or Japan Exchange Regulation shall individually or jointly 

accept no responsibility or liability for damage or loss caused by any error, inaccuracy, 

misunderstanding, or changes with regard to this translation. 

 


