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Today’s agenda
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Initiatives conducted so far are bearing 

fruit, we have established a franchise 
capable of generating revenues from 

favorable market conditions

Defined road to 2030 based on new Purpose, 

set out management vision of 
“Reaching for Sustainable Growth”

Continue to strengthen underpinnings of higher corporate value
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 Three core segments posted higher net revenue 
and income before income taxes in FY2023/24

 Steady progress in expanding from public into 
private markets

 Higher revenue contribution from focus areas of 
stable and capital light businesses as robust 
performance momentum continues

 Further build up stable revenues

 Improve profitability and limit performance volatility risk in Wholesale 

through self-sustained growth based on self funding

 Aim for nearly doubling income before income taxes compared to 

FY2023/24 to over Y500bn and ROE of 8 ~ 10%+

 People management. Risk management, DEI

~ FY2023/24 2030



Policy shift in US and Japan

Source: Nomura, based on data from Bloomberg

 Japan moving toward world with positive interest rates as inflation and rates rise, while US inflation peaked 

and started declining

 Japan and US markets both reached record highs with the Nikkei at highest level in 34 years

Inflation comes to Japan, while US peaks but decline stalls Nikkei Average at 34 year high and S&P also at a high

Japan rates rising, while US looks for timing to ease
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Accumulated trading value by international investors
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Percentage of trading by individual investors

Heightened interest in Japan stock market

1. Financial Statements Statistics of Corporations by Industry

2. Source: Nomura Securities, based on database provided by I -N INFORMATION SYSTEMS and NRI

3. Nomura, based on data from Japan Securities Dealers Association.

Continued inflows into stock market from overseas
Higher Japanese corporate earning power coupled with active 

capital investment and shareholder returns

Individual investors account for higher percentage of trading

 Japanese corporates gaining earnings power while actively making capital investments and delivering 

shareholder returns

 Policies to promote shift from savings to asset building also driving investor interest in Japan market
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10.4 

43.5 26.8

33.452.0 

70.7 

49.7

56.7

89.2

147.6 144

FY22/23

1H

FY22/23

2H

FY23/24

1H

FY23/24

2H

FY24/25

half-year

Group management 
targets

All business divisions posted stronger pretax income YoY

 Wealth Management and Investment Management remained strong and Wholesale momentum picked up in 

the second half
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ROE
FY2023/24

5.1%

8-10%
FY2024/25 (target)

Three segment CIR
FY2023/24

83%

80%
FY2024/25 (target)

CET1 ratio
Mar 2024

16.2%

11% or more
Medium term (target)

Income before income taxes

(billions of yen)

Wealth Management

Investment Management

Wholesale

 Recurring revenue and flow 
revenue both increasing driven by 

traction in asset management 

business and market rally

Momentum towards FY2024/25 KGIs
(as of FY2023/24 2H)

✓✓

✓

(ahead of plan)

▲

(as planned)

(behind plan)

 AuM (Y89trn) at record high
 Stable business revenue (4Q 

Y38bn) at highest level since 

division established

 Japan business strong and 
international improving

 4Q pretax income dragged down 

by factors that increased costs
Investor Day 

2023 KGI

Three segment total

Pretax income outside three 
segments



Laying foundation to create change

Tangible results (examples)Key initiatives

Form 

partnerships

Strengthen 

organization

Manage risk and 

cost

 Alliance with regional bank (Toho Bank)

 Invested in Prismic Life Reinsurance

 Strategic alliance with Angeleno Group

 Closer cross-divisional collaboration
 Renamed Retail Division to Wealth 

Management Division

 Alliances with regional banks (San-in 
Godo Bank, Awa Bank, Oita Bank, Fukui 
Bank)

 Strategic alliance with Wolfe Research
 Strategic alliance with Jarden Group(AUS)

 Established Nomura SPARX Investment

 Strengthened governance (diversified Board of Directors)

 Enhanced risk management

 Structural reform cost reduction program

 Established Content Company
 New Wholesale management
 International Wealth Management: 

Opened Dubai office
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Japan Execution Services booked 

highest revenue in 10 years

Recurring revenue cost coverage ratio

28%       60%
(FY2015/16, FY2023/24 4Q)

Alternative AuM

Y0.6trn       Y1.9trn
(Mar 2021, Mar 2024)

Expanded private products

Shift to asset management 
recurring revenue business

Revisit Japan

Over 1,000 individual meetings

 Implemented initiatives in quick succession since 2021 to expand from public into private markets 

 Initiatives started bearing fruit in FY2023/24

Step up product 

and service 

development

Enhance 

marketing 

 Further strengthen segment-based 

approach in Retail

 Increase number of branches 

covered  by Digital Customer Service 

Department

 Showed appeal of Japan equities 
through Revisit Japan and Project Bridge

 Introduced high value-added advisory 
model (CIO service)

 Globalized Global Markets sales 
structure

 Offer J-Ships private asset funds 

 Launched Nomura Capital Management

FY2020/21 ~ FY2022/23 FY2023/24 ~

 Established Investment Management
 Established Nomura Greentech
 Acquired stake in New Forests
 Established Nomura Real Asset 

Investment
 Established Laser Digital (Switzerland)



0.0

200.0

400.0

600.0

800.0

1H 2H 1H 2H 1H 2H 1H 2H

FY2020/21 FY2021/22 FY2022/23 FY2023/24

Broader asset management business

Origination and advisory

Solutions and structured finance

Flow and trading, etc.

1. Wealth Management recurring revenue, Investment Management business revenue, Wholesale International Wealth Management (only revenue corresponding to recurring revenue).
2. Wealth Management consulting-related revenue, Wholesale Advisory, ECM, DCM, ALF, etc.
3. Wholesale Solutions, Client Financing, etc.
4. Wealth Management flow revenue, Investment Management investment gain/loss, Wholesale revenue from secondary trading and other revenues.

Grew stable revenue while demonstrating strength of 

franchise to capture market upside

 Steady growth in revenues from focus areas of stable and capital light businesses; Captured market upside 

to increase flow and trading revenues

Three segment 
income before 
income taxes

(billions of yen) Three segment net revenue

As percentage of
three segment net 

revenue
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 Increased fee revenue by growing 

assets
 Strong performance in Advisory and 

underwriting businesses by supporting 

growth initiatives of Japanese 
corporates

 Providing more solutions to meet diverse 
fundraising needs; Contributions from 

structured business

 Strong Japan equity related businesses 

driven by structural reform in Japan 
and stock market rally

 Macro Products struggled due to sharp 

rate hikes, but started to improve in 
FY23/24 2H; Maintained franchise 

capable of monetizing market upside
 Grew equity business, focused on 

limiting performance volatility and 

improving profitability in Wholesale

712.6

510.7

573.4
605.6

582.1

619.0

657.6

765.1

225.5 22.2 112.7 49.7 56.7 89.2 147.692.6

1

2

3

4

35%

49%

Stable business or capital light business

Flow, trading, etc.



Further enhancing corporate value: The road to 2030



Management vision for 2030 based on our new Purpose
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Purpose

Management 

vision 2030

Management 

focus areas

Foundation of raising 

corporate value

Business 

strategies

We aspire to create a better world by harnessing the power of financial markets

Reaching for Sustainable Growth 

Deepen global strategy 

leveraging Japan franchise
Achieve sustainable growth of 

stable revenues

Further promote strategy to 

provide platforms

Sustainability Digital

Corporate

governance

Code of Conduct, 

compliance

Risk management, 

resilience

Cyber 

security

Numerical targets Consistently achieve ROE of 8% to 10% or more; Income before income taxes 

of over Y500bn

Human 

capital

Wealth Management Investment 

Management
Wholesale

Expanding scope of business from public to private markets

Management vision

Realizing key management issues: Build a well-balanced portfolio (resources and allocation)



Focus areas to consistently achieve ROE 8~10%+

 While continuing to expand our business from public into private markets as we have since 2021, we will 

deepen our global strategy leveraging our Japan franchise and focus on building out stable revenue streams, 
while further promoting our platform strategy

9

5.1%

3.1%

5.1%

2.9%

4.3%

6.2%
6.8%

21/22A 22/23A 23/24A 23/24A
1Q 2Q 3Q 4Q

24/25E 30/31E

3 Division PTI 205.2 106.4 236.8 28.7 60.5 70.5 77.1 288.0

226.6 149.5 273.9 46.3 56.7 78.7 92.1 350+ >500

143.0 92.8 165.9 23.3 35.2 50.5 56.8

Group PTI

(billions of yen)

ROE

Net income

8~10%

8~10%+

Sustainable growth of stable 
revenue sources

 Expand recurring revenue through asset 
management business

 Scale up investment management business 

to become core part of business portfolio

 Grow International Wealth Management

 Strengthen bank and trust functions

Further promote strategy to provide platforms

 Enhance position as financial market platform

Deepen global strategy leveraging 
Japan franchise

 Aim for highly profitable Wholesale 
business model leveraging our strengths

 Invest in markets with growth potential 

(India, Middle East)

Expanding from public to private markets

P19



Business strategy to consistently achieve ROE 8~10%+

Reaching for sustainable growth 2030

ROE 8 - 10%+の安定的な達成
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 Selective growth focused on productivity, 
stable product mix

 Self-funded growth

 Solutions to capture opportunities in Japan
 Step up global inhouse investment management 

capabilities

 Increase earnings by expanding private 

businesses and pursuing inorganic opportunities

 Establish dominant brand position in HNW market
 Maximize client assets to grow recurring revenue

 Forge more alliance

 Collaborate with Investment Banking in Workplace 

business

Added focus on stability, growth, 
diversification

Drive growth through asset management

Structural reform cost 

reduction program

Capital allocation to ensure 

sustainable growth in 
corporate value

Wealth Management

Wholesale

Investment Management

Top line growth Improve earnings structure 

and resource efficiency

Grow AuM, deliver high added value

Trust bank

Growth areas

Digital

International
(Middle East, 

India)

 Increase loan and trust business 
through enhanced collaboration 

outside Nomura Group

 Laser Digital business growth, 
enhance efforts for blockchain 

STOs

 Leverage platform to capture 
growth opportunities

Providing value for social issues

Sustainability
 Provide support through core 

business for sustainability activities 

by clients and other 

stakeholders
P18P17

P14

P16

P15

P20

P21-22

Reaching for Sustainable Growth

Numerical targets Consistently achieve ROE of 8% to 10% or more; Income before income taxes over Y500bn

Management vision

P12-13



 Focus on improving Wholesale macro business and building out stable revenues over short to medium term

 Expand growth areas over medium to long term, realize earnings contributions from inorganic strategy

Outline for growth to 2030 taking into consideration time 

dimension and capital allocation

Short to medium 
term focus

FY2030/31

ROE target: 8~10%+
Income before income 

taxes target: Y500bn+

FY2023/24
ROE 5.1%

Income before income 

taxes: Y273.9bn

WS Improve ROE through self-sustained growth based on self funding

Trust Bank IWM
(WS)

Laser
India, 

Middle East
+ + +

IM

WM

PTI

+

Inorganic strategy (IM, etc.)

Achieve self-sustaining 
growth with a focus on 

profitability

Establish stable product 

mix

Tap into growth areas

Strong Japan franchise

Further shift to asset 

management and 

recurring businesses

Boost revenues through 

B to B to C

Use surplus capital to 
gain stable and growth 

businesses

Continued growth of client franchise

Increase revenue of Japan business through 
platform strategy

 Consistently generate stable revenues
 Build up business platform in growth areas (R&D)

 Improve Wholesale product portfolio (recovery in Macro business)

Medium to long 
term direction

 Increase stable revenues including through inorganic strategy
 Expansion phase of building up platform in growth areas
 Wholesale business model completed, move to growth 

(EQ/SP expansion, etc.)

11

Capital 

light

Capital 

intensive



-10.0% 10.0% 30.0% 50.0% 70.0% 90.0%

Wholesale

Investment 
Management

Wealth 
Management

Dotted circle size =direction 
aiming for FY2030

Colored circle size= FY2020/21 –

FY2023/24 average income 

before income taxes

Y-axis(actual value)=FY2020/21-

FY2023/24 average
X-axis (actual value)=FY 2023/24 

actual

Trust Bank2

Pretax ROE

Direction of business portfolio heading to 2030

1. Stable businesses are Wealth Management recurring revenue, Investment Management business revenue, Wholesale International Wealth Management (only revenue corresponding to recurring revenue) and Trust Bank revenue.

2. Trust Bank figure is FY2023/24.

 Increase resource allocation to stable businesses1 by investing additional capital in Investment 

Management and growing the Trust Bank business; Wholesale will aim for self-sufficient growth based on 
self funding

Resource allocation Business portfolio

Percentage of modified 

RWA Initiatives to improve ROE

Current ~2030

Wealth Management 3%

 Grow earnings by  deepening asset 
management business to pursue 
revenue opportunities and maintaining 
cost discipline

Investment 

Management
10%

 Grow AuM and expand stable 

revenues; Look at investing additional 

capital through inorganic strategy

Trust Bank 1%
 Boost earnings by growing loan and 

trust businesses

Wholesale 64%
 Self-sufficient growth based on self 

funding

Others 22%

WM, IM, Trust Bank, othersWholesale

Stable 

businesses

~27%

Stable businesses

13%

Risk assets
(2024)

Risk assets
(2030)

12

Percentage of modified RWA



Continual realignment of business portfolio

 Over the past 10 years mainly in Wholesale we have recalibrated our business in line with changes to the 

environment; At the same time while using alliance strategies we have selectively invested management 
resources into capital light business (investment management, Japan face-to-face, and Advisory businesses)
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~2010 20232020

Alliances

Sell/ 

review

Investments

Full exit from 
commodities 

business

Acquired Lehman 
Brothers business in 

EMEA and Asia

Capital Nomura 

Securities 
(Thailand)

San-in Godo
Bank

Acquired 
Greentech Capital 

(US)

BDO Nomura 
Securities 

(Philippines)

Nomura Asia 

Investment (Vietnam)

Strengthen international 
Wholesale

Strategic alliance 
with American 

Century Investments

Bolster international 

investment management 

Comprehensive alliances with regional banks

Awa Bank Oita Bank Fukui Bank Toho Bank

Review of Wholesale business in line with changed environment

Realignment of 
EMEA and Americas 

businesses

Business platform 
rebuild

Sale of stakes in overseas companies

Joint investment in 
Prismic Life 
Reinsurance

Gain knowledge on 

solutions for insurers

Acquired stake in 
New Forests Pty 

Limited

Expanded real asset 

management

Build up in sustainability 

(Advisory)

Strategic alliance 
with Angelino Group

Strengthen sustainability

Strategic alliance 
with Wolfe 
Research

US equity research

LINE Securities 
business 

reorganization

Reallocation of resources 
based on management 

environment and profitability

= Businesses for corporates, institutional investors= Investment management, Japan face-to-face businesses



Promoting Workplace business through cross-divisional 

collaboration

 Investment Banking and Wealth Management are working together to provide solutions to corporate clients, 

introduce and support the running of ESOP programs, and help raise financial literacy to contribute to 
company’s people management and boost corporate value

 Approach emerging wealth market by providing seamless support for employees and executives to build 
their assets and providing administrative support

Employees/ 
executives

ESOP

Equity compensation

(RS / OS, etc.)

Corporate DC

Workplace NISA

Workplace iDeCo

Listed companies, SMEs, etc.

C
lie

n
ts/N

e
e

d
s

Clients with Nomura Securities account

Wealth ManagementInvestment Banking

Collaborate

Businesses for corporate clients (B to B) Businesses for individual clients (B to C)

Provide integrated Workplace services offering for individual clients based around corporate clients (B to B to C)

Introduce and help 
run asset building 

fringe benefit 
schemes

Improve financial 
literacy through 

financial and 
economic education 
to increase use of 

schemes

Asset management needs 

including for 

own company stocks

Asset management needs 

in retirement
Asset building needs

Age

Assets

Provide added value for each client type (age, assets, etc.)

Help build and manage 
assets through total 

asset approach

Get close during 40 year 

working life

Connect to 40 years in 

retirement

Human 

capital 

Management

for 

companies

Open 

account

14

Approach/build relations

Finance and economics 

educational programs

N
o

m
u

ra



Strengthen and grow Trust Bank business

*Nomura Bank Luxembourg

 Leverage Nomura Trust and Banking strengths in private and order made businesses to grow loan and trust 

related businesses and deliver more diverse, higher quality services to a wide range of clients; Enhance 
organization and governance with aim of growing into a core business for the Group over the medium to 
long term

Nomura Trust and Banking history and future direction Business to strengthen and grow
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Loans

Investment trust trustee

Current
Strengthen

/enhance

Main 

collateral

Channel

 Listed equities

 Bonds

 Within 

Nomura 

Group

 Real estate, 

etc.

 Outside 

Nomura 

Group

Current

Clients

Services

 Current 

asset 

managers

 Investment 

trust trustee 

 Emerging 
asset 
managers

Alternatives
(NBL*)

 Mainly 

privately 

placed

 Also use 

publicly 

offered

Going forward

 Since established in 1993, 
phased build up of functions 

and business required by 

Nomura Group and our 

clients

 Small quantity, diverse 

lineup of unique, competitive 

products

Until now
Environment changes

• Shift to positive interest 

rates
• Realize an investment-

oriented nation

• From savings to asset 
building

Enhance organization and governance

Short to medium term

 Groupwide collaboration to enhance 
current services

Medium to long term direction

 Look into collaboration with partners 

outside the group and rolling out 

platforms

 Trustee only 

calculation, 

etc.Loans

Investment 

trust trustee 

March 2024

Investment 
trust trustee

Y33.8trn

Loans

Y914.1bn

2008
Start WEB 

Plus loans

1993

Established

2015
Started estate 

planning services

2018

Started 

wrap trusts

2010
Nomura Trust and 

Banking and NCT Trust 
and Banking merge

2005
Investment 
trust trustee

Y5trn

2020
Investment 
trust trustee

Y20trn

2007
Investment 
trust trustee

Y10trn

2024
Japan’s first public 
investment trust 

trustee only 
calculation service

Strengthen

/enhance



Middle East

Growth regions: India and Middle East

1. S&P Global Market Intelligence

2. Bloomberg. Based on number of  IPOs with issue size ≥ $50mn since Jan’19 in India excluding Inv ITs and REITs

3. Growth rate f or March 2024 v ersus March 2020 based on net assets represented in US$ basis

4. Client rev enue f rom Middle Eastern domestic clients (FY23/24 v ersus FY20/21)

5. As of  23/24

6. Laser Digital obtained license f rom VARA in Dubai to prov ide v irtual asset broker-dealer and inv estment mgmt. 

serv ices to Qualif ied and Institutional Inv estors only

 India and Middle East represent attractive longer-term opportunity for Nomura to leverage an already robust 

onshore presence and invest to capture opportunities from growing economy and deepening markets

India
 Strong economic growth 

prospects - India projected to be 

3rd largest economy by 20301 

 Leading to deepening of financial 

markets and opportunities across 

Wholesale

 Sizable global capital flows 

from sovereign funds and 

asset managers in the region

 Strong economic growth 

potential as well as high 

growth of UHNWIs, outpacing 

developed markets

Credentials Future direction

300+ 
Clients of Fixed Income 

/ Equities

 Invest in onshore platform to 

deepen client franchise across 

all business lines

 Leverage global expertise and 

dominant Japan franchise to 

facilitate foreign direct 

investments in India and other 

cross-border opportunities

 Target to maintain top ranks in 

existing strong areas and 

scale-up in other areas

~200 
Priority clients in IB

#2 in IPO
(amongst foreign IBs2)

$7bn~ NAV, +50% 
growth in India related 

NAM funds3

4,000+
Of corporate headcount 

located in India 

Contribute to enhance group 

efficiency

 15+ years history of onshore business

 Full service platform with key licenses - Broker 

Dealer, Research, NBFC, Merchant Banking, 

Primary Dealership, FX Authorized Dealer 

 With an already robust onshore presence, 

Nomura is well-placed to drive growth

 Long track record of catering to Middle Eastern clients 

with sales team in the region

 Established Dubai (DIFC) Branch for targeting Wealth 

business in July 2023; launched Digital Assets 

business

 Future focus on investing to drive growth across 

businesses especially in WM business

Credentials Future direction

+30% Growth
in GM Client Rev in 

three years4
Revenue growth focused on larger 

accounts 
Hire specialist sales, build local 

structuring, product & trading capabilities
60+ 

active Nomura GM 

clients5

20+ Headcount 
hired in IWM since 

opening Dubai branch

 Sizable AUM with Middle East, Africa & 
Non-Resident-Indian clients in the region

 Aiming for consistent business growth

VARA License
Secured for offering 

virtual asset services6 Grow client franchise across trading, 
asset mgmt. and solutions by capturing 
growth of Digital Assets in the region24/7 coverage

of digital asset 

markets

16



21.4

46.6

64.9
(3Q 

accumulated)

0.0

50.0

100.0

FY2021/22 FY2022/23 FY2023/24 FY2024/25 FY2025/26

Delivering value for social issues: Sustainability related 

business

 Total of over US$500m in revenues between April 2021 and December 2023 from Financing and Advisory

 In addition to asset management solutions for investment trusts and alternatives, focus on impact finance 

and creating innovation

Financing related businesses Sustainable businesses and innovation

1. Source: Bloomberg, underwriting of bonds in Japan compliant with ICMA (FY2023). 2.        Source: Bloomberg, underwriting of bonds in SSA sector compliant with ICMA (2023).

3. Source: Nomura Securities, transition bond underwriting (FY2023). 4.        Source: Nomura Greentech.  5.      Duration: Apr. 2020 – Mar 2024; Products under Japan jurisdiction.
17

5-year target

(US$125bn)

(billions of yen)
Sustainable finance track record (accumulated)

Achievements

>$8bn

No.1

No.9

No.2

Future 
direction, focus 

areas

 Corporate strategy and 
equity-type fundraising 

for companies in hard-

to-abate sectors

 Grow Infrastructure 
and Power Finance 

business

Greentech, 

Industrials and 

Infrastructure M&A 

Advisory

 Corporate strategy M&A 
for green transformation 

of businesses

Achievements
Future direction, 

focus areas

ESG and SDG 

related investment 

trust lineup

 Provide appealing products 
to promote green 

transformation and Japan 

as leading asset 

management country

Development of 

Theory and Practice 

to support impact 

startups

Real business consulting 

function for food and 

agriculture, healthcare, etc. 

 Grow market and flow of 
funds and supply of risk 

money via Impact 

Consortium in Japan

 In food and agriculture, 
create next generation 

supply chain and run joint 

businesses with innovative 

start ups

 Enhance investment 
products to help resolve 

social issues

>255 gigawatts

Invested in forestry fund 

manager

Strategic alliance with clean 

tech VC company

Y800bn

ESG bond 
underwriting

(Japan)1

ESG bond 
underwriting

(Global)2

Transition bond 
underwriting (Japan)3

Total financing 
commitment to renewable 
energy transactions since 

2018

Involvement in 

renewable energy 

transactions4

ESG product 

lineup total sales5
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Real estate STOs Bond STOs

Digitalization of financial services

Steady growth in digital asset business by maximizing Groupwide expertise and client franchise

Industry leader in growing Japan STO market; Laser Digital offering wide range of services to mostly 

international institutional investors

STO related business Laser Digital (crypto assets, infrastructure)

(billions of yen)

Real estate STOs

Y106.5bn

Bond STOs

Y15.5bn

Japan public STO market size (total issuance)1

1. Nomura Securities, based on disclosure materials of names that had issued a Securities Report by March 31, 2024.

2. Includes issuances where Nomura Securities was involved in sales or as financial advisor.

3. From CoinGecko; 2024 as of May 13, 2024; all other years as of end of year; 2030 is estimate of Nomura.

Total

Y122bn

Amount handled2

Nomura share 

43.8%
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Transactions2

Nomura is industry leader 

by transaction numbers

Venture capital

Asset 
management

Solutions

Secondary

New businesses
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Achievements Future 
direction

Crypto asset market growth3

Future 
direction

Nomura
Y53.5bn

 See STOs as major 
product and continue to 

offer clients mostly 

public real estate STOs 

and bond STOs

 Construct schemes to 
create other attractive 

products

Nomura A B C D E F G H I J

 Increase client 
numbers to over 1,000 

by growing product 

lineup

 Aim for top three 

globally in secondary 
trading

Expand to 

2030

Expand product lineup

(billions of USD)

7 125 

2,314 
2,788 

2015 2018 2021 2024 2030

CAGR

10% ~ 24%

Crypto asset market 

expected to grow 

rapidly

5,000 ~ 10,000



Further promote use of Nomura Group platform
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 In the past we provided a platform for financial services through financial product brokerage, but since 2021 

we have used alliances with regional banks to expand the overall securities industry; we are creating a 
business model to generate profits and expand stable revenues

 Looking ahead, we will provide our platform in various areas acting as a catalyst for growth and invigorating 
the securities industry with the aim of capturing further revenue opportunities
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Financial product intermediation

Asset management

Regional 

banks
Insurers

Operating 

companiesOther brokers

Nomura 

Securities

Asset 
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Emerging Manager
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IT platform

Investment trust 

admin

Sales, business 

task know-how

Sales, business 

task support

Research

Product planning

Asset 
management 

tasks

Banking services

Trustee business

Nomura Business 

Services

Nomura 

Trust and 
Banking

Nomura 

Securities

Nomura Asset 

Management



Mar-25 Mid-term

Reduce costs and build out our business platform to achieve ROE of 8% -10% over the medium term

Structural Reform Committee cost controls

1. Excluding cost increase from yen depreciation, inflation, revenue-linked and strategic investments

 Stated overhauling high cost structure through structural reforms; March 2025 run rate cost1 reduction 

target of Y50bn; All actions completed by March 2024; Started work on medium term initiatives
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Secure investment 

capacity for the future

Establish a structure that 

supports new challenges

Improve efficiency

Mission of SRCMedium term 
initiatives

 Limit outsourcing, review telecom expenses

 Move branches from road level to higher floors and return 

office space to reduce real estate costs

 Optimize allocation of people and ensure pay for performance

 Reduce vendor costs, integrate IT infrastructure and data 

centers

 Standardize Corporate functions for global management

 Revise/establish Corporate operating model

 Review location strategy

Short term initiatives (April 2023 – March 2025)

Retail project to 
reform revenue 

and cost structure

Some causes of 
higher costs no 
longer present

(severance, deferred 
compensation)

Benefits from 

previous cost 

reductions

Structural 

reform

(Groupwide)

Structural 

reform

(Groupwide)

Reduction 
target

Y62bn1

Reduction 
target

Y50bn1

Completed
100%
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214 

107 

131 

71 

169 

57% 48%

74% 76%
98%

70%
92%

77%

102%

-250%

-200%

-150%

-100%

-50%

0%

50%
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150%

200%

0
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100
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200

250

300

FY2014/15 FY2015/16 FY2016/17 FY2017/18 FY2018/19 FY2019/20 FY2020/21 FY2021/22 FY2022/23 FY2023/24

Total dividend payout Share buybacks Total payout ratio

(billions of yen)

 Aim for total payout ratio 

of 50% or more including 

share buybacks 

 Implemented policy of 

cancelling all shares 

exceeding 5% of total 

number of issued shares 

Track record of shareholder returns

Shareholder returns

1. Including allocations for equity compensation.

2. FY2023/24 total shareholder returns calculated on the assumption that all shares in the Y100bn share buyback program announced on Jan 31, 2024, are acquired.

 Dividend payout ratio of 40% or more, and aim for total payout ratio of 50% or more including share buybacks 

 Proactively deliver shareholder returns including share buybacks 

21

1

2017年 2018年2017 2018Revisions to capital policy 
 Consolidated dividend 

payout ratio of 40% or 

more as key indicator 

2023

(FY2014/15 - FY2023/24)

Av. total payout ratio    84%
1

2



Impact of Basel 3 finalization and distribution of 

surplus capital

 Maintain sufficient capital to meet Basel 3 final rules starting at end March 2025

 Set CET1 ratio target of over 11% and maintain disciplined capital management

Basel 3 finalization impact on CET1 ratio Capital management going forward (Basel 3 final basis)

グラフタイトル

16.2% 

Mar 2024
Actual

(Current regulatory 

standards)

Applying Basel 3 final 
standards to Mar 2024 

balance sheet

3~4% 

1.5% 

14% 

Assumption 
using internal 

model

FRTB, etc.

7.74%
Minimum 

standard
(Mar 2024) 
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Common equity
Tier 1 ratio

11% 

Target

range

Flexibly consider below options

 Additional risk taking of allocated capital

 Invest for growth

 Shareholder returns

If consistently exceed target range, 

implement from below options

 Invest for growth

 Proactive shareholder returns

 Reduce risk weighted assets

 Consider fortifying capital
 Consider revising shareholder return policy

 Improve capital levels by building up profits

 Limit use of risk weighted assets



Underpinnings of higher corporate value



Nomura Group people strategy 
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Create a professional group that continually takes on  
challenges to create new added value

Focus on expertise and 

job type

Global mid-career hiring ratio

approx. 70% (Nomura 

Securities approx. 50% )

(FY2023/24)

Japan to fully move to hiring 
by course from Apr 2025

(WM, IB, GM, Research, 

Corporate, etc.)

Develop core talent and 

leaders

Digital IQ University

Approx. 3,000 people 

studying digital skills program

Pay for performance

All managers in Japan paid by 

job type since April 2020

Of 18 new executive officers in 

Apr 2024, 2 are non-Japanese, 

2 are women and 5 started 

their career outside Nomura

We aspire to create a better world by harnessing the power of 
financial markets

Purpose
育成

評価

 Implementing unique job-type people management strategy to promote career autonomy and the 
appointment of diverse people

 Aim for Nomura Group people to differentiate themselves by being a professional group that continually 
takes on challenges to create new added value

Overseas study program
Run consistently for 62 years 

since 1960; 636 people sent to 

Europe, US, and Asia

Enhance internal recruitment 

scheme: 820 applicants,

300 people changed roles

(FY2022/23 - FY2023/24)

Hire Train 

Evaluate
Assign/
Place 

Diversity, Equity & 
Inclusion

Wellbeing 

Diverse ways of 
working 

Train

Evaluate

Hire

Assign/
Place



19%

53%

1H 2H

Improving employee engagement through DEI and 

wellbeing initiatives

 Develop a lively workplace where all employees can demonstrate their capabilities and realize their full 
potential in a lively work environment

 Percentage of males taking paternity leave has almost tripled, while the percentage of Nomura Securities 
women branch managers reached 10.2% in April 2024, achieving target one year ahead of schedule

Develop environment for diverse talent to shine Initiatives to boost employee engagement (examples)
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2.5-year purpose journey, now moving to Purpose promotion phase

July 2021
Purpose journey started

April 2024

Purpose journey leaders

Branch/Dept. Head purpose 
journey

Overseas purpose 
sessions

Draft

Branding

Internal promotion
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Male paternity leave ratio1

(FY2023/24)

Further initiatives related to DEI

Incorporate DEI into 

manager appraisals

Commenced financial 

incentives to take 

parental leave

(from Oct 2023)

 Ensure workplace open to diversity

 Empower women to enhance their skills

 Promote paternity leave among men

Approx. 3x

KPIs to promote women in the workplace (Nomura Securities)

(KPI) Timing

Women managers 20% April 2025

Women branch 

managers/Dept. Head
10% April 2025  *Achieved 1 year early

Paid leave take-up2 70% April 2025  *Achieved 2 years early

Personal finance program for employees

 Provide program of explanatory videos on pension scheme and fringe 

benefits, conduct questionnaire

 Over 4,000 people took part

Q:

Do you feel more certain about your finances in 

the future?
 58% said yes

Q:

Has your motivation changed after learning 

more about our fringe benefits?
 61% said yes or somewhat

Enhancing 

employee 
engagement by 

improving 

financial wellbeing

1. Calculated with the numerator being the "Number of male employees who took paternity leave for the first time for the same child during the applicable period" and the denominator being the “Number of male employees 

whose spouses gave birth during the applicable period.” If paternity leave is split up into different periods, only the first period of paternity leave is included in the calculation.

2. Number of paid days leave taken by worker divided by number of paid leave days given to worker times 100; Average take-up rate for all industries in 2023 survey by Ministry of Health, Labour and Welfare was 62.1%.



Enhancing risk management and crisis management

1.      ERCC stands for Ethics, Risk management, Compliance and Conduct.

 Continued focus on enhancing risk management and promoting risk culture as important management issue

 Established new department to oversee resilience given heightened focus on RRP and resilience following 

financial crises; Strengthening cyber security to protect clients and employees from threats

26

Risk 

management

Resilience

Cyber security

2021 2022 2023 2024

Large loss arising from 
US client transaction

US regional bank 
failures, UBS acquires 

Credit Suisse

Group Integrated 
Risk Management 

Committee

Reorganization to 
Group Risk 

Management 
Committee

Risk Management Enhancement Program (RMEP)

RMEP mostly complete.
Steering Committee for 
Enhancement of Risk Management 
integrated into Group Risk 
Management CommitteeSteering Committee for Enhancement of Risk Management

Foster risk culture

Introduced ERCC1 rating to appraisals (Japan) Rolled out globally

Newly 
established 

Resilience Dept.

Heightened interest in RRP 
and resilience

Established Nomura Group CSIRT (Computer 
Security Incident Response Team)

Appointed Patrick Eltridge as Group CIO to step up initiatives

Isabelle Theisen appointed 
Chief Information Security 
Officer

Continue to discuss enhancing Groupwide 
technology and cyber function

Driving improvement program 
to mitigate and control cyber 
risks

Enhanced response through senior management involvement
Build framework for seamless connection between normal times 
and crisis

Included EMEA



Initiatives to enhance governance

 Diverse Board of Directors who can actively discuss issues from various angles

 Base discussions on results of annual review of BoD effectiveness to further enhance 

oversight function

Diverse Board of Directors Evaluating effectiveness of BoD

Outside Directors Non-Japanese Women

67% 33% 25%

Left = 2003; Right = From Jun 2024 (planned)

36% 0% 0%

Nomura Holdings Outside Directors
After Jun 2024 shareholders meeting 

(planned)

Laura Simone 
Unger

Victor Chu J. Christopher 
Giancarlo

Patricia Mosser

Takahisa
Takahara

Miyuki Ishiguro Masahiro 
Ishizuka

Taku Oshima

Participate in 30%+ Club Japan

BoD analyses and evaluates 
overall Board effectiveness based 

on evaluations of each Director

Each Director evaluates their own 
duties and the effectiveness of the 

overall Board

Execution side discusses what 
they can do and presents to BoD

Discuss results of evaluation 
including report on responses

1 2

34

1

2

3

4
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Results and response to effectiveness evaluation

Response
 To ensure BoD can provide sufficient 

oversight, set aside enough time to discuss 
medium to long term strategy at BoD
meeting in Sep and Dec 2023 when 
overseas Directors came to Japan

 Determined to mainly put medium term 
Group strategy issues on agenda as basic 
stance towards setting topics for Nomura 
Holdings BoD

Issues in FY2022/23

1. Form consensus on need for 
medium to long term Group 
Strategy

2. Set/monitor proposals based 
on role of BoD

3. Enhance BoD Secretariat
4. Enhance Nomination 

Committee

FY2023/24 evaluation
Highly rated for Board diversity, deep insights and expertise of each Director, proper 
proceedings and proactive activities by each Committee

*In addition to evaluation by each 
Director, conduct regular evaluation 
by external third party 

(most recent in FY2021/22)



Disclaimer

 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.
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