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2013 ~ 2024 Future

Name

Business
model

営業部門 ウェルス・マネジメント部門

Align name and business model to 

wealth management business

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

management business

Wealth Management Division Retail Division

Nomura Wealth Management’s services 

 Comprehensively manage assets based on overall family 

balance sheet 

What is wealth 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 

Direction that we have been in pursuit of



Selling products

/brokerage

Wealth management business/

Recurring revenue business

(Wealth management)

Business model

Product-out ClientsStarting point

Sales Volume
Maximize

clients’ assets
Goals

Product sellers Partners
Role of

sales partners

Before Current

Shift to Wealth Management Business
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Change in recurring revenue1 and recurring revenue cost coverage ratio

(JPY bn)

 Changing Sales Partners’ mindsets was indispensable for the transformation,

~ With patience to change them, recurring revenue business has expanded

31. Revenue from client assets and ongoing revenue (investment trusts, discretionary investments, insurance, loans, level fee ass ets, etc.). 

What needed to be done for the change #1  Changing mindsets of Sales Partners

70.7 153.5

319.9

279.7

22%

55%

64%

0%

20%

40%

60%

80%

0

50

100

150

200

250

300

FYE
2014.3

FYE
2015.3

FYE
2016.3

FYE
2017.3

FYE
2018.3

FYE
2019.3

FYE
2020.3

FYE
2021.3

FYE
2022.3

FYE
2023.3

FYE
2024.3

FYE
2025.3

1Q

ストック収入（左軸） 費用（左軸） ストック収入費用カバー率（右軸）Cost (LHS) Recurring revenue cost coverage ratio (RHS)Recurring Revenue 
(LHS)



What needed to be done for the change #2  Segmentation of Clients

 Each segment has increased expertise, shared and accumulated knowledge, leading to institutional strengths to 

meet client needs

Currentuntil FYE 2019.3

Clients

Mix of different types of clients Clarify targeted clientele for each organization

PWM 1

N&C 4

Clients Our organization

WM 2

DCS 3

Workplace

Branch

N&C

Our organization

☎

☎
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1. Private Wealth Management 4.      Net & Call

2. Wealth Management

3. Digital Customer Service



Partner
productivity

# clients

Cover large amount of existing clients

• Can’t spend enough time on each 

client, satisfaction drops and they leave

 In order to pursue Wealth Management Business, it is necessary to optimize the number of clients in charge per 

partner which led to solid business results

Optimized account coverage promotes client satisfaction

• Achieve repeatable business through high client 

satisfaction

• Gaining trust of existing clients followed by new client 

acquisition

Allocation of Sales Partners head Client types and changes to our coverage model
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3,200 4,800

Sales Partners

1,800

200

Digital

FY2022/23 FY2023/24

Sales Partners

WM/Corporates, 

Owners

HNWIs

Mass 

affluent

What needed to be done for the change #3 Optimizing the number of clients in charge



Enhancement of products and solutions 

Aim to further build out lineup by leveraging Nomura’s strengths

Product development capabilities 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 

Strengths (2)Strengths (1)

2022年3月期 2023年3月期 2024年3月期

IM Division

WS Division

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 

Approx. 2x YoY 

FY2021/22 FY2022/23 FY2023/24
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What needed to be done for the change #4 Evolution and expansion of product solutions

 Developed unique strengths through relentless effort to respond to clients’ complex concerns by leveraging Nomura Group’s cap ability

 Expanded products and solutions one by one to provide optimal solutions tailored for client’s individual values systems and s ituations



Client coverage towards expansion of Wealth Management business 

 Amid expansion of HNWI market,  further enhance client coverage to meet client needs

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 

 Provide sophisticated asset management 

services to meet the complex needs of our 

clients

Grow HNWI active accounts 

 Win new clients amid growing HNWI market 

Onboard new clients in HNWI market

 Create framework to bring in emerging 

wealth clients towards a sustainable build out 

of client franchise 

Gain emerging wealth clients 

 Create organization to deliver services by 

combining digital and partners 

Establish business model to provide 
sustainable services leveraging digital

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 

section

Workplac

e

DCS

N&C

Face-to-f ace 

consulting 

needs 

Digital only  

needs 

PWM

WM

*Emerging wealth 

clients only 

1

3

2

4

For further growth of Wealth Management business
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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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