
© Nomura

International Wealth Management

February 20th, 2026

Speaker Series

Ravi Raju

Head of International Wealth Management

Nomura Holdings, Inc.



Introduction

◼ Revenue has steadily increased, AuM has grown more than 

five times, achieved profitability, & generating strong returns
Performance 

Summary

◼ Ravi Raju is the Head of International 

Wealth Management (IWM) at Nomura, 

since September 2020

◼ Ravi is responsible for expanding the 

firm’s Wealth Management division 

outside Japan

◼ Prior to Nomura, he was UBS’ Head of 

UHNW and Global Family Office in APAC, 

head of Wealth Management for APAC at 

Deutsche Bank, held several senior roles 

at Citibank across APAC and Middle East

Business 

Overview

◼ IWM has been a key component of Nomura’s diversification 

strategy since becoming a part of Wholesale in 2020

Presenter Introduction Focus of Today’s Session and Key Takeaways

◼ Operational efficiency, strategic hiring, product / lending suite 

buildout, geographic expansion & overhaul of platform
Drivers of 

Success

◼ Significant room to grow in Asia: ambition to break into Top 

15; platform diversification & enhance cross-divisional 

collaboration

Long-Term 

Ambition
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Wealth Management Landscape: Key Highlights

1. Source: BCG Wealth Report 2025

2. Julius Baer Family Barometer

3. Private Wealth Management Association, Hong Kong

4. Swiss Financial Market Supervisory Authority

5. Monetary Authority of Singapore

6. DIFC 2025 Financial Results

7. Dubai International Financial Center

8. AGBI (Arabian Gulf Business Insight)
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Progress To Date Future Outlook
Cross Border Wealth Across Key 

Booking Centers1, 2024 ($tn)
CAGR, 

’24-’29

CAGR, 

’24-’29

6.3%

4.6%

7.6%

6.6%
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Total

Outperformance led by AeJ and EMEA Top 3 Booking Centers set to capture ~2/3rd of all new Cross-Border Wealth by 2029

◼ Hong Kong's "Family 

Office 2.0" initiatives and 

deeper capital market 

access to clients

◼ +2700 single-Family 

offices as of 2025, 

surpassing Singapore2

◼ Largest Booking center1 

for cross-border wealth as 

of 2024

◼ Top destination for clients 

from Western Europe & 

Middle East

◼ Global safe-haven and 

wealth diversification 

center

◼ # of Family offices has 

surged from 400 to +2,000 

by 2024 (5x growth in last 

four years)2

◼ +500 wealth and asset 

management firms6 

(+22% YoY) incl. 102 

hedge funds

◼ 2,525 new active 

registered companies6 

(39% YoY growth)

◼ Inclusion of Shanghai3 

to provide deeper cross-

border financial 

integration under the 

‘Wealth Management 

Connect’

◼ "Swiss Financial 

Compact 2026" expected 

to help restore global trust 

& enhance FINMA4 

powers 

◼ Strengthening of crypto 

related custody 

regulations

◼ Project Guardian 

collaboration initiative by 

MAS5 will drive 

innovation in tokenized 

finance

◼ Market adoption beyond 

proof-of-concept trials

◼ DIFC7 launched a $27bn 

expansion plan8 in 

Zabeel District to 3x size 

by 2040

◼ PropTech Hub launched 

to attract $0.3bn 

investment by 20306



International Wealth Management Overview

1. As of December 2025

2. Includes Assets under Custody

3. Non-Resident Indians

4. Calculated basis Pre-Tax Income (annualized as of January 2025) and Basel III Average RWA Usage from March 

2024 to January 2025

Wholesale

Global Markets

International 
Wealth 

Management
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Key Statistics1

~$38bn
Assets Under Management2

1,600+
# of Client Relationships

~30%
Return on Equity4

~125
# of Client Advisors

Achieve sustainable growth

 to contribute positively to Nomura Group

Enhance Nomura group’s profile, business diversification and valuation

◼ Be the ‘Firm of 

choice’

◼ Living our Values 

& Beliefs

◼ Talent Recruitment 

and Training

People

◼ Investment 

Committee

◼ Capital Markets

◼ Structured & 

Alternative 

Investments

◼ Wealth Planning & 

Trust

◼ Lending / Credit 

Solutions

Products &

Services

◼ Expand coverage

◼ New client 

segments

◼ Client Intensity and 

account planning

◼ Brand building

◼ Family Offices, 

Entrepreneurs, 

HNI / UHNI

Clients

◼ Referral 

opportunities with 

GM and IB

◼ ‘One Bank’

◼ Products: GM, AM, 

Real Estate, 

Alternatives

◼ Research

◼ Japan strengths

Leverage Nomura

Risk, Culture & Governance
Alignment with Wholesale, enhance risk culture and accountability

Platform
Agile delivery through automation and adoption of new technologies

South-East Asia
Singapore, NRIs3

North Asia
China, Taiwan, Hong Kong

Middle East
Dubai



Recalibration of Nomura’s International Wealth Strategy

Guiding Principles Current Positioning

Unique Value Proposition Driving Strengths

Being part of Wholesale enables 

institutional quality offerings

to individual clients

Leverage Nomura’s

home market dominance

in Japan to monetize

interest from int’l clients

Global brand in a high-growing 

niche market of offshore 

wealth management

Capital light business 

generating surplus liquidity to 

the firm and delivering 

strong returns

Invest in deepening talent bench and build the 

necessary domain expertise

Build a scaled, diversified and fee-driven business 

to capitalize on the growth of Asian wealth market

Develop offering to be in line with market standard 

and close gaps to peers 

Build an agile and flexible platform to support 

business and client needs

Create a differentiated value proposition leveraging 

Nomura group capabilities

◼ Key Leadership hires across core markets

◼ Strategic RM hiring; CIO setup in-place

◼ Integrated platform focusing on wealth creation, 

management & transfer for clients

◼ Enhanced product suite / financing

◼ Established Money Markets desk

◼ Core banking platform (Avaloq) upgraded

◼ Streamlined & digitized client communication

◼ Institutionalized GM/IB cross-referral framework

◼ Monetize Japan strengths through referrals

Organization

Product 

Offerings

Platform

Business 

Model

Cross-sell 

Collaboration
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IWM Supports Clients throughout the Wealth Journey

1. BCG Wealth Report 2025

2. UBS Billionaire Ambitions Report 2025

3. Asian Private Banker, 2025

4. McKinsey ‘Asia–Pacific’s family office boom: Opportunity knocks’ Report, 2024

5. UBS Global Family Office Report 2025

6. Discretionary Portfolio Management

CIO

Views

Market 

Insights

Investment 

Advisory

Client 

Strategy

Wealth Creation
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Client Case Study

A Hong Kong based 

Entrepreneur

of a Digital solutions platform 

company sought to partially 

sell their stake with the 

objective of building

a diversified and stable 

financial asset portfolio 

Global Markets

◼ Provided a 2-stage solution to 

monetize client’s equity 

holdings

◼ Global Markets platform was used 

for seamless execution 

◼ Minimized downside risk of client’s 

position while fully retaining the 

upside

One

Bank

International Wealth 

Management

◼ ~$80-90m value of portfolio 

generated from the sale proceeds

◼ Manage wealth through bonds, 

mutual funds and DPM6 strategies

◼ Supported the client with 

purchase a residential property 

in Singapore
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~$34tn
New financial wealth growth 

by 2029 in Asia Pacific region1

$124bn
Aggregate wealth of 61 newly 

added self-made Billionaires

in Asia Pacific in 20252

◼ Dedicated CIO setup & investment committee 

with a solutioning DNA driving asset allocation

◼ Comprehensive product offering across private 

& public markets (equities, FX & Fixed Income)

◼ One Bank: Access to key opportunities from 

IBD, GM, along with leveraging Japan for real 

estate solutions

Best Boutique Private Bank - CIO Office3

~$6tn
Intergenerational Wealth 

transfer by 2030 within APAC4

65%
Family offices in Southeast

Asia have a wealth succession 

plan for family members5

◼ Facilitate governance conversations for 3rd / 4th Generation 

families

◼ Design Family Office structures with succession planning

◼ One of the few Bank-owned Trust company in the market

Nomura’s Innovative trust structures &

in-house Advisory



Scale & Monetize 
Revamp and 

Transformation

Sub-scaled Brokerage driven 

Platform

9 8 7
11
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38

17/18 18/19 19/20 20/21 21/22 22/23 23/24 24/25 Dec 2025

Rebranding of Asia ex-Japan 

Wealth Management as ‘IWM’ 

under Wholesale Division

Launch of DIFC 

NSL Branch

Achieved profitability 

for the first time

IWM Buildout: Franchise Progression 

1. Source: Asian Private Banker

2. As of Dec 2025

3. Annualized as of Dec 2025

Rank by AuM among 

Private Banks in Asia1

3

Key Focus Areas Since BuildoutTrajectory of IWM Transformation

Broaden Geographic Coverage
Focus on core markets; Launch of Dubai 

branch; Added new cross-border jurisdictions

1

Franchise & Product Expansion
Key hires across management, RMs; New 

offerings in FX, Equities, Derivatives and 

Structured Product

2

One-Bank & Japan Collaboration
Institutionalize cross-collaboration 

framework; Leverage Japan strengths for 

cross-referral 

3

Strengthen Platform
Back to front platform development; Core 

Banking platform upgrade; Revamp of 

controls and risk framework 

4

Enhanced Governance & Control
Strengthen policies and procedures; 

alignment with GM conduct scoring 

5

Revenue

($m)

AuM 

($bn)

Progress since 19/202:

>5X
AuM / Revenue

~$18bn+
Net New Money

3,000+
New Accounts

>35 20

6

86 65 64 86 96 98 146
242

364



61
96 106 115

19/20 23/24 24/25 Dec 2025

122
219 276

330

IWM Buildout: Key Pillars of Growth

1. Since 23/24

2. Referrals made between 20/21 and Jan 2026

7

21

29
38

19/20 23/24 24/25 Dec 2025
North Asia

South-East Asia

Middle East

RM (#)

AuM/RM ($m)

Broaden 

Geographic 

Coverage

1

Franchise & 

Product 

Expansion

2

One-Bank & 

Japan 

Collaboration
3

Strengthen 

Platform
4

Enhanced Governance & Control
Aligned Conduct Risk scorecard with GM model and enhanced for risk-weighted scoring; External and Internal regulatory audits with Pass ratings

5

◼ Leadership hires in North Asia; 

Coverage for South-East Asia & 

Middle East

◼ Dubai NSL branch setup in July 2023 

with onshore new office launch in 

late 2025

◼ Strong traction from new RMs; 

contributing >50% of IWM revenues

◼ Monetization of new products and 

enhanced client offerings

◼ +$100m additional revenue to 

Wholesale since 19/20 through cross 

divisional referrals

◼ Leverage Japan presence to offer 

IWM’s international clients access 

to Japan

◼ Core banking platform (Avaloq) 

upgrade; Equity/FX trading platform 

buildout

◼ Automated credit documentation 

and streamlined booking model

AuM by Regions ($bn)

RM Performance Trajectory

# of Deals Referred by IWM Across Divisions2

Pre-Tax Income Margin (Pre-tax Income / Revenue)

~4x

~6x1

~5x

Since 19/20

~2x

>2x

Since 19/20

127

Real Estate 

Solutions

(Japan)

18

Nomura Trust 

Bank

(Japan)

3

Nomura Asset 

Management

283

Global 

Markets

186

Investment 

Banking

19/20 23/24 24/25 Dec 2025

7

Pre-Tax 

Income 

Margin (pp)
+55pp

Since 19/20



Looking Ahead: Path to 2030 Ambition

IWM AuM ($bn)

◼ Cross-divisional synergies across 

Wholesale & broader Nomura group 

entities

◼ Close collaboration with Operations to 

ramp up client account opening 

capacity

◼ Strengthen Governance and Control 

framework with continuous monitoring 

of Key Risk Indicators (KRIs)

◼ Deliver IT buildout projects to 

digitalize client experience and 

automate process

◼ Leverage partnerships to further 

expand product suite & geographical 

coverage

Revenue 

($m)

RMs

(#)

29

38

>60

24/25 Dec
2025

30/31
Ambition

242

106

3641

115

Franchise Expansion & 

Platform Monetization
1

Middle East Expansion2

Enhanced One-Bank & 

Japan Collaboration
3

Broaden Product Suite4

Key EnablersPotential to grow AuM by to over 60bn in the long term with improved profitability

8

#10-15 

Target rank in Asia 

Wealth Management 

Landscape

1. Annualized as of Dec 2025



38

>60

Dec 2025 30/31 Ambition

Looking Ahead: Key Focus Areas

1. Nomura Trust Bank 2. GCC: Gulf Cooperation Council

North Asia

South-East Asia

Middle East

Dec 2025 30/31 Ambition

9

Franchise Expansion &

Platform Monetization

Broaden Product 

Suite

Middle East 

Expansion

Enhanced One-Bank &

Japan Collaboration

◼ Monetize platform & new product 

suite buildout

◼ Provide access to online trading 

across asset classes

◼ Expand cash and liquidity 

solutions to client

◼ Addition of new cross-border 

jurisdictions

◼ Execution of RM hiring plan and 

new RM productivity ramp-up

◼ Upgrade core banking platform; 

enhance RM workflow tools

◼ Proactive approach with key 

focus clients

◼ Explore onshore inorganic 

opportunities in growth markets

◼ Increase referrals through a new 

GM/IB collaboration framework

◼ Joint coverage model for financial 

sponsors in collaboration with IB

◼ Introduce fund strategies to 

clients through Nomura Asset 

Management

◼ Offer financing solutions for 

Japan Real estate through NTB1

◼ Broaden coverage to local UAE 

clients & other GCC2 countries

◼ Expand overall RM headcount 

based out of Dubai

◼ Provide financing for GCC2 local 

assets

◼ Expand onshore One-Bank 

capability (e.g., MENA GM)

AuM ($bn)

Diversified RM 

Coverage

>150

AuM ($bn)

~6x

New Asset Classes
Precious Metals,

Equity Listed Option

Credit Offerings
Real Estate /

Promoter share financing

Alternatives Coverage
Hedge Funds,

Private Markets

Crypto Custody
Partnerships with 

Komainu

IWM

Nomura Asset 

Management 

International

Global Markets

Investment Banking

Nomura Asset 

Management 

Japan

Nomura Trust Bank

Japan GM / IBJapan

International



IWM Internal Control & Governance

10

Policies & 

Procedures

Governance and 

Supervision

Risk & Control 

Assessments

Monitoring / Key 

Risk Indicators

Conduct 

Scorecard

◼ IWM Business 

Policies and 

Procedure Intranet – 

houses all IWM 

policies and 

procedures.

◼ Ongoing periodic 

governance reviews 

on key IWM Business 

Procedures

◼ Stringent AML/KYC 

process with approval 

from business and 

financial crime when 

onboarding clients

◼ RCSA1 refresh 

conducted on an 

annual basis to keep 

an inventory of IWM’s 

existing and newly 

identified risks.

◼ Dynamic refresh  

through the year, as  

necessary, based on 

risk events and 

evolving regulatory 

landscape

◼ Key Risk Indicators 

(KRIs) tracked and  

reported via a 

dashboard at the 

monthly IWM Risk 

Control & Conduct 

Committee (RCC)

◼ RAG (Red Amber 

Green) thresholds 

defined to identify 

areas of focus and 

mitigating actions

◼ Front Office 

supervisors are 

required to perform 

monthly supervisory 

attestations.

◼ Quarterly 

Supervision 

Meetings with Group 

Head / Regional Head 

to maintain an active 

dialogue on cumulative 

risk scores on an 

ongoing basis

◼ Risk weighted 

scoring framework in 

place, aligned with the 

Wholesale model. 

◼ Cumulative score for 

each staff and 

supervisor forms a key 

input towards the 

performance of all 

staff.

1. Risk and Control Self-Assessment



Appendix
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Nomura IWM now ranking Top #20 among peer banks in Asia

Asia Wealth Management Landscape – Peer Comparison

Current 

Rank1

 

#20

Retail-linkedPure PlayUniversal

Start of 

Buildout

Mar 2020

>#35

3% 16% 18% 57% 26% 24% 14% 17% 15% 7% 20% 5% 14% 7% 6% 10% 10% 15% 8% 39% 14% 34% 3% 6% 15%

115

RM Headcount

1. Source: Asian Private Banker 2024 AUM league table reports, Company Annual Reports

2. Nomura IWM AUM as of December 2025

2024 Peers AuM in Asia ($bn) (ex-China onshore) 

2024 AUM YoY 
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◼ This document is produced by Nomura Holdings, Inc. (“Nomura”). 

◼ Nothing in this document shall be considered as an offer to sell or solicitation of an offer to buy any security, commodity or other instrument, 

including securities issued by Nomura or any affiliate thereof. Offers to sell, sales, solicitations to buy, or purchases of any securities issued 

by Nomura or any affiliate thereof may only be made or entered into pursuant to appropriate offering materials or a prospectus prepared and 

distributed according to the laws, regulations, rules and market practices of the jurisdictions in which such offers or sales may be made.

◼ The information and opinions contained in this document have been obtained from sources believed to be reliable, but no representations or 

warranty, express or implied, are made that such information is accurate or complete and no responsibility or liability can be accepted by 

Nomura for errors or omissions or for any losses arising from the use of this information.

◼ All rights regarding this document are reserved by Nomura unless otherwise indicated. No part of this document shall be reproduced, stored 

in a retrieval system or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without the 

prior written permission of Nomura.

◼ This document contains statements that may constitute, and from time to time our management may make “forward-looking statements” 

within the meaning of the safe harbor provisions of The Private Securities Litigation Reform Act of 1995. Any such statements must be read 

in the context of the offering materials pursuant to which any securities may be offered or sold in the United States. These forward-looking 

statements are not historical facts but instead represent only our belief regarding future events, many of which, by their nature, are 

inherently uncertain and outside our control. Actual results and financial condition may differ, possibly materially, from what is indicated in 

those forward-looking statements. You should not place undue reliance on any forward-looking statement and should consider all of the 

following uncertainties and risk factors, as well as those more fully discussed under Nomura’s most recent Annual Report on Form 20-F and 

other reports filed with the U.S. Securities and Exchange Commission (“SEC”) that are available on Nomura’s website 

(https://www.nomura.com) and on the SEC‘s website (https://www.sec.gov); Important risk factors that could cause actual results to differ 

from those in specific forward-looking statements include, without limitation, economic and market conditions, political events and investor 

sentiments, liquidity of secondary markets, level and volatility of interest rates, currency exchange rates, security valuations, competitive 

conditions and size, and the number and timing of transactions. 

◼ Forward-looking statements speak only as of the date they are made, and Nomura undertakes no obligation to update any forward-looking 

statement to reflect the impact of circumstances or events that arise after the date the forward-looking statement was made.

◼ The consolidated financial information in this document is unaudited.

Disclaimer
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