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Significance of Wealth Management business 
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Domestic environment

Embody Group Purpose of “We aspire to create a better world by harnessing the power of financial markets” 

and help Japan create a virtuous cycle of growth and distribution as part of its goal to be an                             

investment-oriented country 

Overall Japanese household investment in securities still low Diversified asset needs in unpredictable times

Vision for Wealth Management 

Help clients achieve their goals by providing comprehensive asset management services 

Japan/US securities investment ratio¹ Asset management needs in Japan

Investments in traditional financial assets 

such as stocks and bonds 

Non-financial assets such as real estate 

Business succession, asset succession and estate planning 

for next generation 

Medium to long-term asset formation 

Asset formation through workplace business 

(ESOP, equity compensation)

etc.
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1. Source; Nomura based on Fund Circulation Statistics provided by Bank of Japan and FRB, ratio of securities investment ratio is calculated as percentage of equities, debentures and investment trust deeds to total financial assets



What is asset management? 
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2013 ~ 2024 Future 

Name

Business 

model 

Strategy

営業部門 ウェルス・マネジメント部門

Align name and business model to asset 

management business

Transform to focus on recurring business (wealth management) through asset 

management business

Wealth Management Division Retail Division

Start business model transformation

Change to asset management 

business 

Define client segments

Drive channel reformation

Clarify value to clients 

Rename division

Establish brand 

Nomura Wealth Management

Nomura Wealth Management’s asset management services 

 Comprehensively manage assets based on overall family 

balance sheet 

What is asset management? Nomura Wealth Management

 Provide asset management services, including investment 

management, for clients beyond traditional brokerage services

Financial assets 

Real estate 

Other assets 

Net assets 

Inheritance tax 

Borrowings, etc. 

Client balance sheet 

Own shares/equity 
interest 



Towards expansion of Wealth Management Business 
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Client coverage towards expansion of Wealth Management business 

 Amid expansion of HNWI market,  set up organization to provide client coverage based on client needs 
 For HNWIs, grow active accounts that provide a certain level of client assets and revenues from asset 

management services 
 For clients with simpler needs, create sustainable organization to provide services leveraging digital 

1. HNWI accounts providing a certain level of client assets and asset management service revenues. 

2. Clients with high possibility of becoming HNWI in the future.

Client types

Medium to long term strategy 

 Increase HNWI active accounts by providing 
sophisticated asset management services to 
meet the complex needs of our clients

 Enhancing level of services is key to 
achieving goal 

Grow HNWI active accounts 1

 Win new clients amid growing HNWI market

 Efficiently onboard clients by securing 

partner resources and fine-tuning partner 

actions 

Onboard new clients in HNWI market2

 Create framework to bring in emerging 
wealth clients towards a sustainable build out 
of client franchise 

 Target mainly HNW families and workplace 
clients 

Gain emerging wealth clients 3

 Create organization to deliver services by 

combining digital and partners 

 Increase/maintain client activity leveraging 

digital even with fewer partners 

Establish business model to provide 

sustainable services leveraging digital
4

Organization

Mass affluent

clients 

Mass retail

clients 

HNWIs (Corporate/Individual)

600,000 accounts / Y130trn

Active 

accounts1

Non-active 

accounts New 

HNWIs

2

1

4

4

Emerging 

wealth clients2

3

Companies/ 

institutions 

sectionWorkplace

DCS5

Partners

Approx. 

200

N&C

3. Private Wealth Management.

4. Wealth Management.

5. Digital Customer Services.

Face-to-face 

consulting 

needs 

Digital only 

needs 

PWM3

WM4

*Emerging 

wealth clients 

only 

PWM

Partners

Approx. 

500

WM

Partners 

Approx. 

4,200



FY2023/24

or Mar (actual)

FY2024/25 

or Mar (KPI)

Recurring revenue assets Y23trn
Y22.3trn

(Up from Y21.6trn)

Net inflows of recurring 

revenue assets

(excl. investment trust 

dividend outflows)

Y702bn

(incl. investment trust dividend 

outflows: Y 317.4bn )

Y800bn

(Changed from Y800bn (incl. 

investment trust dividend 

outflows))

Flow business clients 1.692m 1.46m

Workplace services1 3.627m 3.66m

Review of FY2023/24 and FY2024/25 KGI/KPIs

KPIs

Income 

before 

income taxes 

(KGI)

Quantitative targets for FY2024/25

 Achieved FY2024/25 target for income before income taxes (KGI) ahead of schedule, driven by the 

successful realignment of our people at the start of the fiscal year with market rally as tailwind 

(billions of yen)

59.2

33.5

122.7

95

FY2021/22
(actual)

FY2022/23
(actual)

FY2023/24
(actual)

FY2024/25
(target)

Upside based on 
progress from 
previous year 

Review of FY2023/24 

May 2023 

Investor Day 
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Progress in shift towards recurring 
revenue business 

 Recurring revenue of Y153.5bn 
underpinned by progress in asset 
management recurring revenue 
business; FY2024/25 target 
achieved ahead of schedule 

 Recurring revenue cost coverage 
ratio of 55%

Expansion of flow business, etc. 

 Flow revenue up 50% on thorough 
delivery of all products to meet 
client needs amid favorable 
market

 Flow business clients trending 
above FY2024/25 target 

Wide range of product sales through 
NISA

 Apart from accumulation of index 
investment trusts, achieved sales 
of wide range of products 
including domestic stocks and 
active investment trusts 

Appropriate cost controls 

 Identified cost reduction items for 
Y20bn under earnings structural 
reform project

 As a result, achieved significant 
reduction in fixed expenses

1

2

3

4

1. Changed from services for salaried employees
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Main initiatives under earnings structural reform project 

(Mainly fixed costs)

Identified items for March 2025 cost reduction target of 

Y20bn ahead of plan 

(billions 

of yen)

Increased 

costs due to 

inflation, etc. 

Increased 

costs due

to higher 

revenues

Expenses Pretax profit margin (rhs)

 Despite factors contributing to higher variable costs, pretax profit margins improved markedly on stringent 

cost controls mainly on fixed expenses

 Identified items for FY2024/25 cost reduction target of Y20bn ahead of plan due to earnings structural 

reform project; Aim to improve profitability through further review of cost structure 

Initiatives

 Reduce administrative expenses by containing outsourcing and 

communication costs

 Reduce real estate expenses by moving branches from road level 

to higher levels and returning office space

 Cut system expenses by reviewing system user fees and 

maintenance fees

 Lower compensation and benefits by optimizing allocation of 

people and ensuring pay for performance

Future initiatives 

 Lower IT system expenses by insourcing system construction and 

application development, and migrating to a common IT 

infrastructure base 

 Cut administrative costs by digitizing ledgers, etc. 
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Change in recurring revenue and recurring revenue cost coverage ratio

 Increase client satisfaction and performance through the provision of asset management services and 

grow recurring revenue assets by maximizing client assets 

 Aim for recurring revenue cost coverage ratio of 80% or higher by FY2030/31 

(billions of yen)

23.0 35
Recurring revenue assets 

(trillions of yen)



Strategy for business growth 



 Nomura’s strength lies in our ability to develop products and bring a diverse range of global transactions 

 Aim to expand lineup using group collaboration to further build on Nomura’s strengths

1 2

Enhancement of products and solutions 
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Aim to further build out lineup by leveraging Nomura’s strengths

 Nomura has a dominant HNW client franchise; We have continuously 

catered to clients’ complex needs as a Group by collaborating with 

other divisions and Group companies  

 Based on our years of experience, we are able to develop tailor-made 

services 

Product development capabilities 

 Nomura has built trust through our extensive HNW client franchise, 

high quality partners and structure to provide services to meet client 

needs 

 As a result, we are able to win a diverse range of deals from around 

the world

Ability to attract diverse range of global deals 

Organization enabling development of original services Example of strengths: Amount of private assets 

• Achieved substantial increase in private assets leveraging Nomura’s 

presence 

Approx. 

2x YoY 

Strengths (2)Strengths (1)

Investment 
Management

Wholesale 

Group 
companies 

Strong 

Group 

collaboration

High lead manager ratio

for listed companies Develop products

based on client needs 

Dominant client 

franchise 

Partner

×
Product solution 

organization

Nationwide 

client network 

Grow HNWI active accounts and onboard new clients

Enhance products and solutions

FY2023/24FY2021/22 FY2022/23
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Accelerate growth of HNWI active accounts and onboarding 

of new clients by optimizing accounts per partner and 

allocating partners appropriately 

Enhance services provided by sales partners by securing 

partner resources and fine-tuning actions

FutureFY2023/24

Wealth Management: Optimization of accounts and results Future initiatives 

Results

Initia-

tives

Aim 

Enhanced communication 

between partners and 

HNW clients 

HNWI active accounts 

Make effective use of 

partners  

Onboard new clients in 

growing HNWI market 

HNWI active accounts 

grew 41% YoY 

New Wealth Management 

accounts 51% higher YoY 

Secure 

partner 

resources 

• Digitize administrative tasks and 

routine work to ensure more  

time for partner interactions with 

clients

Fine-tune  

partner 

actions

Raise productivity 

using digital 

Bolster hiring 

Refine client 

segmentation 

Promote 

onboarding of new 

clients using 

external data 

• Bolster mid-career hiring mainly 

recent graduates with work 

experience to improve the level 

of services provided by partners 

• Further refine client 

segmentation to grow HNWI 

active accounts 

• Accurately capture target clients 

using external data and 

implement efficient and effective 

onboarding 

Grow HNWI active accounts and onboard new clients

Improve services by sales partners



Build assets 

through 

business 

• Able to identify from 

public information

• PWM/WM partners 

acquire using data 

( See page 9)

Business owners 

Startup 

managers

Medical 

physicians

・
・
・

Build assets 

through 

income

• Hard to identify from 

public information 

• Leverage high lead 

manager ratio and 

ESOP share, using as 

“mechanism” to 

capture clients 

Listed company 

executives 

Listed company 

employees

・
・
・

Gain emerging wealth clients 

Build out workplace business/HNWI families 

101. As of end March 2023.  Source: Nomura, based on the results of the TSE’s FY2022 ESOP survey.
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Types of emerging wealth clients Future initiatives 

Category Client type Measures 

Build assets 

through 

asset 

succession 

HNWI families

• Hard to identify from 

public information

• Leverage HNW client 

franchise, using as 

“mechanism” to 

capture clients 

A

B

C

 Create flow of emerging wealth clients by taking full advantage of Nomura’s  

high lead manager ratio and ESOP share (55.1%, based on no. of members) 1

Build out workplace business 

Win HNWI families 

B

C

Potential 

clients from 

workplace 

Clients from 

workplace 

Listed/ medium sized companies 

Executives Employees

Execu-

tives
HNWIs

Emerging 

wealth 

Of 600,000 HNWI accounts, 

approx. 10% opened 

through workplace 

business 

 Approach HNWI families leveraging our dominant 

client franchise 

 As part of asset management business, aim for 

transactions with entire HNWI family through 

provision of estate planning related solutions 

Wrap trust 

Testamentary 

trust 

Insurance 

 Acquiring emerging wealth clients is key issue in the sustainable build out of our client franchise 

 Capitalize on Nomura’s strengths to approach workplace clients and HNWI families in order to win 

emerging wealth clients 



Establish business model to deliver sustainable services 

leveraging digital 
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 We made progress in creating a business model to provide services by combining digital and sales partners 

 We will enhance client interactions in line with client needs and build out pool of investors 

4

Building organization combining digital and partners to deliver services  App login accounts 

Significantly enhanced interactions with clients 

through digital services

Client 

needs 
Trading needs

Information 

gathering 

Investment 

consulting 

Current

Meas-

ures

 Achieved the following by refining apps and online 

services 

 Enabled seamless transactions for clients who 

want to complete transactions digitally on their 

own 

 Clients can gather information previously 

provided by sales partners by themselves using 

apps

 Sales partners flexibly 

provide remote 

services based on 

client needs 

 Made it possible for 

clients to make digital 

reservations

Change

 By increasing partner productivity, we placed even 

greater focus on delivering added value to clients

 Enhanced convenience for clients by improving apps 

and online services

 Enabled timely 

response to need to 

consult with sales 

partners 

Results

By building an organization to deliver unique Nomura services, we can 

strengthen interactions with clients  and improve client activity with 

fewer sales partners 

661 

0

100

200

300

400

500

600

700

23/4 23/7 23/10 24/1

(thousands)

Almost 

tripled in 1 

year 



 Declining and aging population, low birth rate
 Concerns over outflows of financial assets through 

inheritance 
 Aging of business owners and lack of successors 
 Pension concerns; spreading awareness of asset formation
 Change in client needs as lifestyles become more diverse 

Growing our client franchise and recurring revenue 

assets through alliances 
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 By establishing interactions with clients we previously couldn’t access, we will gain regional HNWI clients 

and contribute to the development of regional economies 

Significance of comprehensive business alliances Results of alliances

2.4兆円

 Extensive client franchise, 

client loyalty

 Accumulation of regional 

information

 Strong regional branch 

network 

 Sales expertise

 Extensive product/service 

lineup, tools and 

investment information

 Consulting sales 

organization

Regional financial 
institution strengths Nomura’s strengths 

Gain regional HNWI clients 

Regional environment 

Contribute to regional economic growth 

Y1.4trn

Y1.8trn

Y1trn

Client assets Recurring revenue assets 

Y500bn
Y650bn

Y400bn

Alliance with San-in Godo Bank and Awa Bank

Alliance with Oita Bank and Fukui Bank 

+29%
+31%

Expanded client asset business

Expand financial services and solutions 

 Taken advantage of synergies with regional financial institutions to grow both client 

assets and recurring revenue assets 

 Through our alliance initiatives, we have achieved over 60,000 new client accounts and 

grown the pool of investors 

 Dramatic increase in revenues related to solutions such as estate planning 

 Enhanced provision of regional asset management services 

Mar 2022 Mar 2024 Mar 2022 Mar 2024



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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