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Market Environment and  
Results in FY2014/15

During FY2014/15, the domestic economy got off to a slow 
start along with concerns about the slowing U.S. and 
Chinese economies and the slump due to the increase in 
Japan’s consumption tax rate to 8%. Thereafter, positive 
expectations rose from a number of factors, including the 
prospects for an early increase in interest rates in the 
United States and expectations of monetary easing in 
Europe. These developments brought a rising trend in 
Japanese stock markets, which was reinforced by 
additional monetary easing by the Bank of Japan in 
October 2014 and reports that the Government Pension 
Investment Fund would expand its investments in domestic 
equities. As a result, markets became increasingly active.
 Amid this operating environment, Retail reported ¥476.5 
billion in net revenue and income before income taxes of 
¥161.8 billion, the third-highest level since Nomura began 
to disclose financial data by operating segment in 
FY2001/02.
 As to Nomura’s client base, the number of accounts with 
balances increased about 110,000 over the previous fiscal 
year, thus bringing the total as of March 31, 2015, to 5.29 
million. Client assets rose ¥17.8 trillion, to ¥109.5 trillion 
over the previous fiscal year.
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The Retail Division conducts transactions in a diverse 
range of financial products and offers other services 
through its network of 159 locations and Nomura Net & 
Call (Internet-based platform and call centers) in Japan. 
As of March 31, 2015, Nomura held 5.29 million client 
accounts with balances, which represented 23% of 
securities accounts in Japan, and had client assets of 
¥109.5 trillion.
 Along with the time changing, the environment around 
our clients is undergoing major change. As clients’ needs 
become increasingly complex and urgent, Nomura gives 
responsive attention to the views and requirements of 
clients with its enhanced lineup of services and products. 
We will expand our business by meeting the needs of 
clients made apparent through our sincere interviews.

Highlights

Equities
Bonds
Investment trusts
Insurance
Real estate (agency services)
M&A advisory
Inheritance and business 
succession related services

Our Products and Services

Clients

Channels

Our Strengths Our Focus

Sophisticated consulting services 
closely tailored to client needs

Strong product and service delivery 
capabilities in collaboration with our 

Wholesale Division

Individual investors
Government agencies

Regional financial institutions
Legal entities
Educational institutions

159 branches and offices located nationwide
Call centers Internet websites

Enhancing in-depth identification 
of customer needs

Expanding recurring revenue from 
increasing client assets

Retail Business Model
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 As a result of the aging of the population and changes 
in the tax system in Japan, clients’ ideas about their 
assets have become more diverse. It is, therefore, 
becoming increasingly necessary to ask individual clients 
about the composition of their families, their personal 
plans going forward, and other matters to provide them 
with detailed consulting services.
 To offer appropriate advice, we make use of our Asset 
Design Services, which provide simulations of individual 
clients’ life plans. In addition, we make use of our Asset 
Portfolio Reports, which grip and analyze all the assets of 
our clients, including those held by other institutions, to 
provide periodic follow-up advice on asset management. 
Next, we interview our clients to determine their financial 
needs and risk tolerance, and, through the use of a wrap 
account (Nomura Separately Management Accounts 
(SMAs) and the Nomura Fund Wrap) that can handle 
various types of assets, we offer suggestions for 
medium- to long-term diversified asset portfolios. Also, 
drawing on Nomura research, we may suggest 
expansion of the portfolio to include foreign assets to 
meet global investment needs.

Approach to Nippon Individual Savings Accounts  
(NISA)
Japan’s NISA system (tax-exempt accounts for 
investment by individuals), which was introduced in 
January 2014, encourages the proper flow of funds and 
contributes to the realization of an affluent society. 
Nomura has maintained its position as the leading 
provider of these accounts with 1.52 million applications 

 Accompanying the establishment of Nomura Institute 
of Estate Planning, on the same day, under the Nomura 
brand, we began to offer services related to inheritance 
matters, including inheritance trusts, estate settlement 
services, and support for asset succession planning 
through the Nomura Trust and Banking Co., Ltd.

Seminars Offering Advisory Services
Nomura has been holding seminars on such themes as 
inheritance, donations, and wrap accounts that are of 
strong interest to its customers since February 2014. 
These Advisory Service Seminars are also combined with 
individual consulting sessions. Thus far, these seminars 
have been held about 12,000 times nationwide and have 
been attended by about 100,000 customers.

Initiatives Aiming at an Increase   
in Customer Satisfaction
Beginning with the fiscal year ended March 31, 2011, the 
Retail Division has convened its once-a-month Customer 
Satisfaction Improvement Liaison Committee with 
members including the CEO of the Retail Division and 
other directors of the division. In meetings of this 
committee, issues communicated via Nomura’s customer 
advisory office, the call centers, and websites, including 
complaints, opinions, and requests, are given 
consideration, and initiatives are taken to make 
improvements in products, services, systems, and other 
aspects of Nomura’s activities. In addition, customer 
satisfaction surveys about each salesperson responsible 
for Retail activities were conducted for the third time in 
February 2015. Assessments and opinions received from 
customers are shared internally, and we work to increase 
customer satisfaction.

from the start of the NISA system. For customers with 
scarce experience in investing, Nomura suggests its 
“Fund Ruito,” which enables customers to make regular 
purchases through these accounts in predetermined 
amounts. Through these and other services, Nomura will 
continue to contribute to asset formation through NISA.

Making More Fundamental Business 
Model Reforms

Beginning in August 2012, the Retail Division took 
initiatives to reform its business model to respond to 
changing customer needs more accurately. Under these 
reforms, Nomura has established two basic objectives. 
The first is to “winning greater trust among clients,” and 
the second is “expanding business activities.” Numerical 
targets include increasing client assets to ¥150 trillion by 
FY2019/20 and boosting recurring revenues (revenues 
linked to assets, such as fees from investment trusts) to 
cover 50% of operating costs. At present, Nomura is 
launching a range of new products and services and 
working to structure the necessary platforms with the aim 
of making more fundamental reforms in its business 
model.

Expansion in Inheritance-Related Services
Beginning in April 2014, Nomura began to offer an “Asset 
Succession Anshin (Reassurance) Pack,” a service to 
provide comprehensive support to customers for 
considering and taking action regarding inheritance 
matters. This service comprises an “Asset Succession 
Anshin (Reassurance) Report,” which is prepared under 
the supervision of a tax accounting company, and a “Last 
Will and Testament Kit,” which provides assistance in 
preparing wills. For customers desiring more-detailed 
advice, Nomura also provides introductions to tax 
accountants and others.
 On April 1, 2015, Nomura Holdings established 
Nomura Institute of Estate Planning, as a wholly owned 
subsidiary. This new company conducts surveys and 
research on asset and business succession and seeks to 
disseminate information through reports and publications 
as well as provide consulting services to customers.

 In addition, the Branch Customer Satisfaction Survey, 
conducted by branches among their customers, was 
implemented during the fiscal year under review with 
38,492 persons as respondents (Details on results of the 
survey may be found on page 66.). Management, the 
head office, and branches share information on issues 
raised by the survey and consider ways of making 
improvements and offering higher-quality services.

Response to a Broad Range of Needs
To respond to the increasingly broad range of customer 
needs, Nomura has begun to expand its business 
activities into new fields. In November 2014, to make 
introductions of customers to real estate companies, 
Nomura established the Real Estate Operations 
Department. In addition, to respond to rising needs for 
services related to business succession, the number of 
personnel in M&A-related departments has been 
increased, and the number of M&A intermediary cases 
has steadily increased. 

N o m u r a  a t  9 0  Ye a r s .  T h e  R o a d  A h e a d

Further Development of High-Net-Worth Business in Asia

As Nomura has worked toward its objective of being “Asia’s global investment bank,” within 

the Retail Division, Asia Wealth Management exists to provide services to high-net-worth 

customers in Asia. The Wealth Management business has provided Japanese top-level fund 

management and administration services comprehensively in major Asian countries beginning 

in the 1960s when Nomura began to establish overseas entities.

 Nomura Group will focus sharply on identifying the needs of its clients based on its principle 

of “Placing Our Clients at the Heart of Everything We Do,” and develop and offer solutions 

needed by each of the clients.

 Looking to the years ahead, we will work to build a strong brand not only in Japan but also in 

all regions of Asia.

Nomura Wealth Management Office in the 
Marina Bay Financial Centre in Singapore

Consultation at sales branch

Interview response form for developing 
customer investment strategies

Asset Design Tool installed on salespersons’ tablet PCs

To give in-depth responses to clients’ concerns and needs, 

Nomura is working to “win greater trust among clients” 

and “expand business activities.”
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