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Today’s agenda

Record profits achieved through growth in net revenue with change in quality and cost control

Accelerate growth of stable revenues Growth that transcends business 

divisions and the existing 

organizational structure

◼ Establishment of a Banking division

‒ Pursuing growth opportunities that 

are new to the Group

◼ Growing new business by 

comprehensive alliances, partnerships 

and following inorganic strategies

◼ Focusing on raising baseline ROE, strengthening low-volatility 

businesses, and expanding resource-light businesses

◼ Devoting resources to Investment Management and Banking with the 

aim of achieving combined income before income taxes of Y150bn

◼ Realizing self-sustaining growth in Wholesale based on self-funding 

◼ Cultivating new clients in Wealth Management while also working to 

meet the latent needs of existing clients

Steadily enhancing ability to generate profits to make it possible to reward shareholders while also 

making growth investments

◼ Putting our purpose into practice

◼ Executing human resource management strategy: Go further with our diversity-focused human resources strategy 

and make sustainable growth possible for all employees

◼ Rebuilding IT architecture: Work constantly to optimize IT systems through system integration and other means

Achievement 

of changes

Efforts towards 

achieving the 

Management 

Vision

Capital policy

Continuous 

reinforcement  

of organization

1

2

3

4

Deepen global strategy leveraging Japan franchise

◼ Strategically allocating resources to the Americas for the massive market

◼ Reaching agreement to acquire all shares in Macquarie Group’s asset 

management businesses in the US and Europe

◼ Aiming to consistently achieve income before income taxes of over Y500bn and ROE of 8-10%+ by expanding scope of 

business from public to private markets as we work to realize our 2030 management vision, Reaching for Sustainable Growth

◼ Upper end of the target range for the Common Equity Tier 1 capital ratio set at 14%; optimally allocating capital with an 

emphasis on capital efficiency
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◼ Achieved growth in revenue and profit in all three divisions as mid- to long-term strategies bore fruit

◼ Net income of Y340.7bn reaching historical high thanks to sustained cost controls and growth in profit contributions from 

overseas regions. Achieved ROE of 10%

◼ Significantly improved business portfolio

‒ WM: Recurring revenue at historical record high; cost coverage ratio rose sharply to 67%

‒ WS: Portfolio diversification led to the mitigation of revenue volatility; IB net revenue at highest level since  FY2016/17

‒ IM: AuM grew to Y89.3trn and alternative AuM broke above Y2.6trn; Inflows into high-value-added areas has also 

improved the management fee ratio



Achievement of changes
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Management vision for 2030, set in 2024

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

Reaching for Sustainable Growth

Numerical 

targets

Consistently achieve ROE of 8 to 10% or more; 

Income before income taxes of over Y500bn

Management 

vision

Deepen global strategy 

leveraging Japan franchise

Further promote strategy to 

provide platforms

Expanding scope of business from public to private markets

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

Accelerate growth of stable 

revenues

Sustainability

Digital

Wealth 

Management

Investment 

Management
Wholesale

Corporate 

governance

Code of Conduct, 

compliance

Risk management, 

resilience

Cyber 

security

Human 

capital

Foundation 

of raising 

corporate 

value

Business 

strategies

Management 

focus areas

Management 

vision 2030

Purpose

Banking



Numerical 

targets

◼ Consistently achieve ROE of 8-10%+

◼ Achieve income before income taxes of over Y500bn

◼ ROE exceeded 8% for four consecutive quarters, FY2024/25 

income before income taxes came to Y472bn, and net income 

reached the historical high of Y340.7bn

Management 

focus areas

◼ Build a well-balanced business portfolio

(resources and allocation)

◼ Significantly improved business portfolio, with baseline ROE 

(based on income before income taxes) above 4%

◼ All three divisions contributed to groupwide profit growth in well-

balanced manner

◼ Expand scope of businesses from public to private 

markets

◼ Progress in building out private business across client acquisition, 

product offerings, and delivery methods

◼ Deepen global strategy leveraging Japan franchise

◼ Growth in international wealth management business, expanding 

AuM to $29bn

◼ Built up business foundations in growth areas such as digital 

assets (Laser Digital)

◼ Accelerate growth of stable revenues

◼ Stable revenues at record high1 in WM/IM

◼ Establishment of Banking division (April 2025)

◼ Agreement reached to acquire Macquarie Group’s US & 

European public asset management businesses (April 2025)

◼ Further promote strategy to provide platforms
◼ Number of comprehensive alliances with regional banks 

increased to six

Business 

strategies 

(policies)

WM
◼ Drive growth through the promotion of the asset 

management business

◼ Establish dominant brand position in the HNW market

◼ All FY2024/25 KPI targets achieved

◼ Recurring revenue cost coverage ratio rose to 67%2

IM
◼ Grow AuM and deliver higher value-added

◼ Further profit growth through expansion in private 

areas and promotion of inorganic strategies

◼ AuM amounted to Y89.3trn, clearing the FY2024/25 KPI target 

◼ Alternative AuM reached a record high of Y2.6trn

WS
◼ Further pursue stability, growth, and diversification

◼ Realize self-sustained growth based on self-funding

◼ All FY2024/25 KPI targets achieved

◼ Progress made in diversifying the business portfolio

Steady progress to realize the Management vision

1. Record for IM is since the division’s establishment in April 2021

2. After adjustment for Banking division establishment

◼ Promoting on management focus areas and division-specific strategies and 

initiatives towards consistently achieving ROE of 8-10%+ in 2030; In FY2024/25, 

the results of initiatives became evident
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Specific themes Progress update (as of May 2025) 

Abbreviations used:

WM: Wealth Management

IM: Investment Management

WS: Wholesale

✓  ✓  

✓  

✓  

✓  

✓  ✓  

✓  

✓  ✓  
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Wealth Management：

Further growth in core recurring revenue business

◼ Further acceleration of initiatives designed to ensure medium- to long-term client base: Increased net inflows of recurring 

revenue assets via deeper ties with existing clients, efforts to tap new clients

◼ Aiming to increase recurring revenue assets to Y37trn, recurring revenue cost coverage ratio to at least 80%, through 2030 

via further growth in recurring revenue business
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Net inflows of recurring revenue assets Recurring revenue, recurring revenue cost coverage ratio

◼ Increased net growth from accounts that did not own recurring revenue 

assets at start of FY, and from new accounts

◼ Net inflows of recurring revenue assets rises sharply to Y1,374bn in FY24/25

◼ Recurring revenue reaches all-time high

◼ Cost-cutting initiatives prove successful too, recurring revenue cost coverage 

ratio (adjusted for establishment of Banking division) reaches 67%

◼ Aiming for at least 80% through 2030

Added 

business 

with existing 

clients

Growth in 

assets 

among 

clients that 

had held 

none

Cultivation 

of new 

clients

98.1 180.1
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80% or 

higher
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Target

Before adjustment for Banking Division
Establishment (left axis)
Adjusted recurring revenue (left axis)

Before adjustment for recurring revenue cost
coverage ratio (right axis)
Adjusted recurring revenue cost coverage ratio
(right axis)

Recurring revenue assets Y23.5trn Y37trn

(billions of yen) (billions of yen)
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Wealth Management: Business growth through comprehensive 

alliances with regional banks
◼ The comprehensive alliances with regional banks has started with five banks. In March 2025, a basic agreement was 

concluded with The Hyakujushi Bank for the sixth bank

◼ Generating synergies that draw on respective strengths: Client assets have grown to roughly Y3.4trn through new account 

openings and growth in the value of assets

2020/9 2023/3 2025/12021/4 2023/5 Expected within 

FY26/27

◼ Client assets with the five banks with which alliances are already up and running 

have grown to over Y3trn

◼ Investment trusts + discretionary balances (both recurring revenue assets) total 

roughly Y1.3trn (including Y320bn as net inflows of recurring revenue assets)

Alliance launch date:

The San-

in Godo 

Bank, Ltd.

The 

Hyakujushi 

Bank, Ltd.

The Awa 

Bank, Ltd.

The Oita 

Bank, Ltd.

The Fukui 

Bank, Ltd.

The Toho 

Bank, Ltd.

Client assets

Large Y320bn 

net inflows of 

investment 

trusts & 

discretionary 

balances

Synergies

Expanding reach to new clients through synergies

Value of assets also increased

◼ Cumulative account openings: 88,540
     (September 2020 to March 2025)

×

An overwhelming 

client base

Accumulated local

Information

Locally oriented 

branches

Network

Sales know-how

Wide range of 

products and services, 

tools, investment 

information, etc.

Consulting

Sales structure

Strengths of 

Nomura Securities

Strengths of 

Regional Banks

Deepening the 

comprehensive 

asset approach

Promoting the 

use of the new 

NISA

Expanding 

Solution Delivery

◼ Net inflows of cash & securities: Approx. Y460bn

◼ Net inflows of recurring revenue assets: Approx. Y320bn

     (April 2021 through March 2025)

1,439 1,423

2,839

3,375

0

1,000

2,000

3,000

4,000

FY21/22 FY22/23 FY23/24 FY24/25

Investment Trust + Discretionary

Others

(billions of yen)
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Investment Management: Progress in expanding scope of 

business from public to private markets

1. Other includes categories not shown in the graph, such as money funds.              2.    At end-March 2025. 3.    Management fee ratio calculated on basis of Nomura definitions.

◼ AuM higher than FY2024/25 KPI target of Y89trn

◼ Highest business revenue since division established in April 2021: Inflows to high value-added areas such as in-house active 

and private asset management for HNW clients lead to change in product mix and improvement in management fee ratio
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Business revenue

(bps)(billions of yen)

Highest since 

division 

established

64.7

89.3

Mar 21 Mar 25

(trillions of yen)

AuM

(% shows weighting)

Investment 

trusts for 

individuals

Japanese 

pension 

funds, 

institutional 

investors

ETFs

Overseas 

business

Others1

14%

10%

13%

20%

42%

12%

12%

14%

21%

41%

AuM increases by Y24.7trn

breaking down as net inflows of Y7.7trn, 

Y16.9trn from market factors

Main medium- to long-term initiatives

 Public

 Private

➢ Growth in alternative management:

     Democratization of private investment

• Provided investment trusts of 

four main private asset types to 

individual investors

• Alternative AuM rises to record 

high of over Y2.6trn2

➢ Growth in active management:

     Product governance initiatives

• Narrowing down product range, 

concentrating resources on 

management and promotion of 

strategic products

(Estimated net management 

fee ratio)3



Balanced portfolio mix addresses counter-cyclicality Transition to a more balanced mix has reduced revenue volatility 

CY14 CY16 CY18 CY20 CY22 CY24

Macro

Spread, Equities and 

Investment Banking 

1. Volatility uses coefficient of variation (= standard deviation/mean)

2. FY16/17-FY19/20 Average

3. Source: Nomura internal estimates based on Coalition

Negative 

correlation

0

1,000

2,000

3,000

4,000

2H 1H 2H 1H 2H

FY22/23 FY23/24 FY24/25

Revenue Fixed cost

(millions of dollar)

Proactive management of fixed cost base

Ongoing cost management

◼ Reforming Operating Model from higher utilization of offshore location

◼ Optimizing IT architecture by decommissioning apps and retiring 

legacy infrastructure

Industry Fee Pools3 (based on CY fee pools)

Macro offsets volatility 

in other businesses 

and vice versa 

Average of
FY16/17-FY19/20

Average of
FY22/23-FY24/25

Wholesale Revenue Mix

Spread 

(Credit & 

Securitized 

Products)

Macro (Rates 

and FX&EM)

Investment 

Banking

Equities International 

Wealth 

Management

Lowered portfolio volatility

80%
76%

61%
56%

0%

30%

60%

90%

Historical FY22/23 FY23/24 FY24/25

30%

Daily revenue volatility1

Combining 

products with 

different cycles 

for optimal 

revenue 

composition
100

2

Wholesale: Stability

Balanced portfolio positioned for stable performance

◼ Reduced earnings volatility through a balanced portfolio

◼ Proactive fixed cost management improved profitability
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Wealth Management

Investment Management

Wholesale

Revenue and Expenses of three segments1

Three segments: Income before income taxes up sharply thanks 

to growth in net revenue and success in controlling costs

▪ Three segments net revenue up roughly 40%, while costs increased only by 20% thanks to the efforts of the Structural 

Reform Committee (SRC)

▪ Operating leverage across all divisions enabled us to achieve our target for income before income taxes (KGI) in FY2024/25

9

(billions of yen)

638.5

Expenses were 

contained to a 20% 

increase

531.0

608.9

855.7

Top-line increased by 41%
(billions of yen)

Income before income taxes 

Investor Day 2023

KGI target
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95 43 
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288 
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Apr-May 

2025 

progress2

Wealth Management

◼ Due to rising market uncertainty, revenue is slightly 

below Q4 level

◼ No slowdown in the pace of new individual accounts, 

net inflow of recurring revenue assets continues

Wholesale

◼ Maintain Q4 revenue level, driven by robust FX/EM 

and Equities businesses

1. Excluding the investment gains and losses from Investment Management.

2. As of May 28, 2025
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Three segments: 

Execute global strategy leveraging Japan franchise

▪ Diversifying revenue source and resources globally: International regions account for more 

than 40% of net revenue and headcount

▪ Percentage much higher for Wholesale at 72%: Running a global business with well-balanced 

portfolio that draws on specific regional strengths

Three segment net revenue 

(by region)

% of international 

revenue in WS:

72%

% of international 

headcount:

45%

As of Mar. 2025

27,242

Headcount 

(Firm-wide)

WM
27%

IM Japan
9%

IM Americas
2%

WS Americas

WS EMEA

WS AEJ

WS Japan

WS
62%

FY24/25

Y1,701.9bn

Americas
9%

Europe
11%

Asia and 
Oceania

25%

Japan
55%

Abbreviations used:

WM: Wealth Management 

IM: Investment Management

WS: Wholesale

% of international 

revenue: 

47%



1. Since FY2002/03, when the disclosure of geographic information began

2. Cost to Income Ratio 11

Firm-wide earnings significantly increased: Three international 

regions contributed more to profits, lowering the effective tax rate

Income before income taxes (loss) 

from three international regions

66 

20 

51 

335 

Firm-wide income 

before income taxes 

in FY24/25

Y472bn

International

29%

Japan

71%

Firm-wide earnings

(FY23/24 1H = 100)

▪ Income before income taxes from three international regions was a record1 Y137bn, with their weighting of firm-wide income 

up to 29%

▪ The effective tax rate also fell thanks to the use of tax loss carryforwards

Income before

Income taxes

Net Income

 3.0x
ROE

Three segment CIR2

CET1 ratio

8-10%

80%

Medium term 

target:

11% or more

10%

75%

14.5%

(billions of yen)

Revenue

1.3x

Expense

1.2x

FY2024/25

Actual
Target

(Announced at 

Investor Day 2023)

66 

20 

51 

5 

137 

-50

0

50

100

150

FY23/24 FY24/25

Americas

EMEA

AEJ

2.3x

50

100

150

200

250

300

350

1H 2H 1H 2H

FY23/24 FY24/25



Reaching for Sustainable Growth toward 2030



Business Strategy Towards 2030
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1. Wholesale net revenue (annualized) divided by modified risk-weighted assets (daily average for the accounting period) used by Wholesale. Modified risk-weighted assets (daily average for the accounting period) 

is a non-GAAP financial measure and is the total of (i) risk-weighted assets (as calculated and presented under Basel III) and (ii) an adjustment equal to the regulatory adjustment to common equity tier 1 capital 

calculated and presented under Basel III divided by our internal minimum capital ratio target. 

Management vision

Numerical targets

Reaching for Sustainable Growth

Consistently achieve ROE of 8 to 10% or more; 

Income before income taxes of over Y500bn

Wealth Management
Drive growth through asset management

▪ Establish dominant brand position in the HNW market

▪ Expand business domain through workplace services 

and alliances

▪ Shore up ability to offer services that pair our Sales 

Partners with digital tools

Investment Management
Grow AuM, deliver higher added value

▪ Establish global platform through the acquisition of 

Macquarie Group’s US/Europe AM businesses

▪ Provide investment solutions that capture domestic 

opportunities 

▪ Grow business in private assets and real assets

Wholesale
Added focus on stability, growth, diversification

▪ Selective growth focused on productivity, balanced  

product mix

▪ Self-funded growth

Banking
Grow business in loans, trusts, investment trusts

▪ Grow business while strategically taking on appropriate 

risk in areas adjacent to financial & capital markets

▪ Contribute to firm-wide revenue growth as a fourth pillar

Deepen global 

strategy leveraging 

Japan franchise

Further promote 

strategy to provide 

platforms

Accelerate growth of 

stable revenues

1

2

3

1

2 1 2

2

3

Recurring revenue cost 

coverage ratio: Over 80%

Income before income taxes

Y100bn level

Recurring revenue assets

Y37trn

AuM

Over Y150trn

Cost to Income Ratio

~80%

Assets under administration (NBL)

$85.3bn

Income before income taxes

Y50bn

Loans outstanding

Y2.8trn

Investment trust balance

Y70trn

Pretax ROE

8-10%

Rev/RWA1

~6%



0.0%

5.0%

10.0%

15.0%

Baseline ROE
✓ Building up assets to expand stable revenues

✓ Accelerating growth in ROE by delivering operating 

leverage

Building baseline ROE that forms bottom line and demonstrating operating leverage through sustainable revenue growth across portfolio¹

◼ Building a balanced business portfolio considering capital efficiency and the revenue dynamics 

of each business in order to achieve economies of scale through sustainable revenue growth

◼ Accelerating growth in baseline ROE derived from stable revenues

1. Pretax ROE for each revenue driver is calculated by multiplying internal management figures or the relevant 

revenues by the segment's income before income tax margin to give deemed income before income taxes 

(recurring revenue), and then dividing these figures by shareholders' equity as of the end of each quarter for the 

sake of simplicity.

2. Low-volatility businesses include International Wealth Management, Credit, Structured Finance & Private Credit 

businesses within Securitized Products, Equity Products excluding Equity Derivatives, ALF, and DCM

3. Including the incremental contribution from inorganic growth

4.      Asset under administration

Path to consistently achieve ROE of 8-10%+

FY2022/23 FY2024/25

Firm-wide ROE

(After Tax)
3.1% 10.0%

Sustainable revenue and ROE growth: 
✓ Expanding growth areas while focusing on profitability

- Address client needs through asset management 

(WM)

- Raise value and exit portfolio companies (IM)

- Expand resource light business, bolster trading 

business (WS)

- Appropriate resource allocation, enhance capital 

efficiency (WS)

Creating ROE from expanding low-volatility 

businesses

Pretax ROE by element

(four-quarter rolling)

2030

consistently achieve 8-10%+
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FY22/23

1

2

3

3

2

1

FY23/24 FY24/25 FY30/31

(Illustrative 

purposes only)

FY24/25

(Actual)

FY30/31

(Target)

(WM) Recurring revenue assets Y23.5trn Y37trn

(IM) AuM Y89.3trn Over Y150trn3

(BK) Loans outstanding Y1.0trn Y2.8trn

(BK) Investment trust balance Y40trn Y70trn

(BK) AuA4 (NBL) US$56.6bn US$85.3bn

◼ Flow, Trading, 

Advisory, etc.

◼ Low-volatility 

businesses2 

◼ Banking (BK)

◼ Business revenue 

(IM)

◼ Recurring revenue 

(WM)

Abbreviations used:

WM: Wealth Management 

IM: Investment Management

WS: Wholesale

BK: Banking



Wealth Management:

Strengthening client coverage

15
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.

3. Private Wealth Management 4.      Wealth Management 5.     Digital Customer Services 6.      Net & Call

◼ In order to provide asset management services, we are enhancing our organizational structure based on client needs and 

strengthening client touchpoints, with a focus on building relationships with each individual client

◼ Achieving a revenue structure that is conductive to operating leverage through ongoing cost reduction efforts

Client coverage

Evolving service structure that combines digital 

tools and Partners

Strengthening our reach to emerging wealth 

clients and activating client's activity as a lifelong 

asset formation partner for business 

professionals

Expanding active accounts for HNWIs focusing 

on developing new clients

< Appropriate Cost Control >

The target of reducing costs by Y20 billion by FY2024/25 has 

already been achieved. 

Efforts to continue reducing costs are ongoing

Accelerating efforts toward 2030

P16

P17

P18

Client types Organization

Mass affluent 

clients 

Mass retail 

clients 

HNWIs 
(Corporate/Individual)

Active 

accounts1

Non-active 

accounts 

New 

HNWIs

Companies/ 

institutions 

sectionWorkplace

DCS5

N&C6

PWM3

WM4

* Emerging 

wealth clients 

only 

Face-to-face 

consulting 

needs 

Digital only 

needs 

Emerging 

wealth 

clients2



Wealth Management: Realizing further growth centered on HNWIs 

through productivity enhancements and new client acquisitions

1. Revenue per sales partner in Private Wealth Management (PWM) and Wealth Management (WM)

2. The channel primarily driven by self-initiated transactions

◼ Providing services with even more added value by strengthening services attuned to clients’ needs: Stepping up pace of 

Sales Partner productivity enhancements and new client acquisition

◼ Toward 2030, establish dominant brand position in the growing HNWI market by increasing the number of active accounts 

and acquiring new clients 
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Enhance productivity1 of Sales Partners Increase new individual accounts Grow revenues from PWM/WM

◼ Realizing greater client satisfaction and 

account activity by increasing Sales Partner 

headcount in PWM/WM so as to right-size 

the number of accounts handled per Partner

◼ Account openings increasing thanks to 

Sales Partners’ effective use of resources 

and an improved Workplace (WP) 

organizational structure

◼ Growing revenue per Sales Partner by right-

sizing the number of accounts handled and 

using time-saving digital tools

143

161

100 127

128

-20

20

60

100

140

180

0

100

200

300

400

500

FY22/23 FY23/24 FY24/25

Net revenue of WM Division (left axis)
PWM+WM (right axis)
Self-initiated transactions (right axis)

2

198.8

334.0

372.0

FY22/23 FY23/24 FY24/25

PWM+WM+WP

Others

New individual accounts

100

138

164

FY22/23 FY23/24 FY24/25

Productivity per Sales Partner

(indexed; FY22/23 = 100)

PWM/WM revenue

(Right-hand axis indexed; FY22/23 = 100))

(billions 

of yen)

(thousands)



Workplace business

Wealth Management: 

Reaching out more to emerging wealth clients
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◼ Supporting companies’ human capital management, as well as asset building by companies’ officers and employees, through 

our Workplace business

Balance of employees’ personal 

financial assets

Downstream business

Services provided digitally Added value provided 

by Sales Partners

Financial 

assets

Age

Employees still working Employees post-retirement

Retirement

New 

hire

Encouraging use of corporate plans 

and Nomura accounts

Upstream business

◼ Strengthening collaboration both within and 

outside the division to support companies’ 

human capital management 

◼ Expand the number of workplace services 

provided by promoting the use of ESOP, 

corporate DC and workplace NISA

Aim to increase asset formation account users 

and provide continuous asset management 

services post-retirement 

1

2

Expand reach to employees still working

Employees still working

Employees post-retirement

◼ Increasing balances of recurring revenue 

assets by providing higher value-added 

services involving Sales Partner contact

B

A

◼ Encouraging greater client activity, acting as a 

partner in a businessperson’s lifetime asset-

building

◼ Accumulating more accounts with 

balances for the sake of asset-building, 

using digital marketing

1

2 A B
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◼ Enhancing client convenience and Sales Partner productivity by pairing our Sales Partners with digital tools to create a more 

evolved client service system

◼ Using digital tools in the interest of achieving growth in client assets, chiefly in the form of recurring revenue assets

Wealth Management: Evolving our client service system, pairing our 

Sales Partners with digital tools

1st

Stage

2nd 

Stage

Future 

aim

Strengthening client contact through the use of asset 

management apps and other digital tools

◼ Working to increase number of app downloads and client usage by 

adding more content to the NOMURA asset management app and 

making the app more user friendly 

◼ Strengthening client contact through digital means, making services 

more convenient for clients

Asset management app

「NOMURA」

Use of digital tools having 

knock-on effects on net inflows 

of recurring revenue assets

◼ Provision of services through the 

app has lifted client satisfaction; 

in FY2024/25, the number of 

accounts with app use was 5x 

the number of accounts without 

app use

Toward further business expansion

◼ Promoting the service delivery system that combines digital solutions and Partners, along with the utilization of technology, to enhance the overall 

productivity of the division

100

497

Not using app Used app

Net inflows of recurring 
revenue assets per account 

(Actual for FY24/25,
Not using app = indexed as 100)2

1. Figures for index funds and active funds both include accounts with installment contracts

2. Excluding PWM and Corporate accounts

Broadening the investor base through 

services that pair our Sales Partners with 

digital tools

◼ Increase in number of installment 

investment accounts in the Digital 

Customer Service Department (DCS) 

driven by services that pair Sales Partners 

with digital tools 

◼ Increase in installments to active 

investment trusts thanks to value added 

consulting services 

Number of app downloads

5x

Index

Increase Partner productivity and client service levels through the use of digital tools to expand client assets, mainly recurring revenue assets

Established a structure to provide services to more clients with fewer Partners

260 

930 

1,490 

FY22/23 FY23/24 FY24/25

(thousands)

100

158

FY23/24 FY24/25

Number of DCS installment 

investment accounts 
(FY23/24 indexed as 100)

Active1
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◼ Creating global platform via acquisition of Macquarie Group’s public asset management operations in US and Europe

◼ Aiming to increase AuM and enhance value-added via strategic initiatives in growth areas and strengthening areas on top of 

existing strengths

Focus areas for Investment Management

Areas of strength Growth areas/strengthening areas

Real assetsPrivatePublic

J
a

p
a

n
G

lo
b
a

l

✓ Expansion of private credit investment 

in US

Specialty credit:

✓ Acquisition of Macquarie Group’s 

public asset management 

operations in US and Europe

✓ Expansion/reinforcement of 

distribution channels, diversification of 

management strategy

Inorganic:

✓ Nomura Alternative Connect (NAC)

✓ Reinforcement of in-house 

management in Japan

Alternative solutions:

Partnerships (Japan and overseas):

✓ Partnership with Macquarie Group

Growth in existing real assets:

Moves into new real assets:

✓ Growth in businesses that help to 

resolve social issues (agricultural land, 

renewable energy, new energy, 

storage batteries)

✓ Faster asset acquisition leveraging 

group relations (aircraft leasing, real 

estate, forestry assets)

✓ Raising global profile leveraging 

management of high-yield bonds 

✓ Private equity, private debt

✓ Democratization of private investment
Management capabilities in Japan/ 

Asia:

✓ Good reputation for public asset 

management in Japan and Asia

✓ Further refinement of in-house 

management

✓ Aircraft leasing

M
a

in
 d

is
trib

u
tio

n
  a

re
a

s

Product areas



0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

FY2023/24
Actual

FY2024/25
Actual

FY2030/31
Target

Public

Alternative

Other

Inorganic, etc.

0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

160.0

Mar 2024
Actual

Mar 2025
Actual

Mar 2031
Target

Public

Alternative

Upside from
scheduled acquisition

Investment Management:

AuM and income before income taxes targets for FY2030/31

1.   Other includes ACI-related gain/loss, and other gains/losses. 2.   Includes income before income taxes targets stemming from acquisition of shares related to Macquarie Group’s public asset management operations in 

US and Europe announced in April 2025. 3.    CAGR for FY2023/24 through FY2030/31. 4.   Upside other than from scheduled acquisition based on figures announced at May 2024 Investor Day.

◼ Aiming to increase AuM, including public assets, alternative assets, and assets at Macquarie operations scheduled for 

acquisition, to over Y150trn by FY2030/31

◼ Latest acquisition agreement opens pathway to income before income taxes target of Y100bn level. Aiming to achieve it via 

growth in alternative assets too

20

AuM
(trillions of yen)

Income before income taxes
(billions of yen)

1

Over 

Y150trn

89.0
+ Approx. 

Y30trn

+ Approx. 

Y10trn

60.2

89.6

Y100bn level

2

CAGR3

increase

4 4

89.3

+ Approx. 

Y8bn

+ Approx. 

Y30bn



1. Wholesale net revenue (annualized) divided by modified risk-weighted assets (daily average for the accounting period) used by Wholesale. Modified risk-weighted assets (daily average for the accounting period) is a non-

GAAP financial measure and is the total of (i) risk-weighted assets (as calculated and presented under Basel III) and (ii) an adjustment equal to the regulatory adjustment to common equity tier 1 capital calculated and 

presented under Basel III divided by our internal minimum capital ratio target. 
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▪ Improve platform stability to achieve through-the-cycle pre-tax ROE 

of 8-10% (post Basel III)

▪ Reduce revenue volatility through prudent risk management and 

portfolio mix reform

▪ Consistent efforts to manage Cost to Income Ratio ~80%

▪ Balanced growth in trading, financing, structured / solutions, advisory, 

and fee-based businesses to perform across market cycles

▪ Pursue growth through self-funding approach, aim to enhance 

resource efficiency and scalability through targeted investments and 

external partnerships

▪ Deepen client penetration through enhanced cross-sell and 

collaboration across divisions, products, and regions

▪ Accelerated growth of International Wealth Management platform to 

break into top 15 wealth managers in Asia, targeting ~$60bn in AuM

▪ Focus on client diversification – increase penetration with insurance, 

corporate and sponsors clients

▪ Targeting balanced business mix across regions

Stability

Growth

Diversification

◼ Wholesale met all FY24/25 targets, driven by key tenets of Stability, Growth and Diversification

◼ In the long-term, establish a sustainable growth model aimed at achieving stable pre-tax ROE of 8-10%

Pre-Tax

ROE 

Cost to 

Income Ratio

Rev/RWA1 

Targets for FY24/25

 (Investor Day 2023)

8-10%

7.6% ~6.0%

84%

~86%

80%
96%

6.5%

6.0%

FY30/31 

(Target)

FY24/25FY22/23

Post Basel III1 

Finalization

Post Basel III1 

Finalization

Wholesale: 

Achieved all FY24/25 targets, with steady progress towards FY30/31



FY23/24 FY24/25 FY30/31

Wholesale: Growth

Accelerating 2030 ambition through growth investments and efficiency

◼ Enhancing franchise performance through continued growth and diversifcation of platform

◼ Building a strong ecosystem to enhance resource availability and scale via synergies, partnerships and platform efficiencies

Driving strength across Wholesale platform

Wholesale Revenues ($)1

15-20%

17%

ECM, DCM & 

ALF

Equities

Macro Products

Advisory

1. Total Wholesale Revenues include Headquarter related items, not shown separately

Spread Products

Robust growth across business and client franchise, supported by efficient platform

Client Franchise

External 

Partnerships

Cross-Sell

Tech

▪ Expand Insurance, Corporate and Sponsors client segments

▪ Enhance client relationships through integrated global 

approach 

▪ Leverage partnerships to access new growth opportunities 

▪ Strengthen cross-divisional, cross-product and cross-

regional collaboration

▪ Fill key product gaps and increase multi-product traction

▪ Accelerate implementation of Gen-AI to enhance 
productivity and platform efficiency

Strategic Growth 

Plans

▪ Expansion in Private Credit, Structured & Solutions, EMEA / 

AeJ Equities, International Wealth Management, and 

Americas Investment Banking, and continued dominance 

across Japan businesses

▪ Capitalize on opportunities in Macro businesses

Productivity 
▪ Ramp up productivity of Bankers in Advisory and Sales & 

Traders in Global Markets

22

International 

Wealth 

Management

2
1

3
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E N

New

Existing

E N

New

Existing

Wholesale Revenue Mix

Securitized 

Products 

FY17- FY20 

Avg.

FY24/25

Securitized 

Products
Equity 

Products

Products
Markets

Products
Markets

Diversification across Regions Leverage Partnerships to access Growth Opportunities 

1 2

Promote partnership strategies

◼ Explore third-party partnerships to enhance 

origination, lending & distribution capabilities 

◼ Expanding sources of capital

◼ Capital recycling aligned to opportunities

◼ Increase origination opportunities

Tap into synergies from ongoing partnerships

◼ Further monetize distinguished Wolfe Research | 

Nomura alliance in US

Strengthen penetration in reinsurance

◼ Further strengthen presence in Insurance segment 

leveraging strategic partnerships including Prismic Life 

Reinsurance
FY17- FY20 

Avg.

FY24/25

International 
Wealth 
Management

Equity 
Products

Wholesale: Diversification/Growth

Explore growth opportunities by utilizing internal / external resources 

◼ Leveraging regional strengths for global replication: early success observed in EMEA and AEJ

◼ Building an ecosystem to enhance resources and scalability through synergies and partnerships

EMEA

AEJ



1. Source: BCG (Global Wealth Report 2024)

Revenue

7 
11

14 15
21

29

45

60

FY19
/20

FY20
/21

FY21
/22

FY22
/23

FY23
/24

FY24
/25

FY30
/31

64
86 96 98

146

242

400

FY19
/20

FY20
/21

FY21
/22

FY22
/23

FY23
/24

FY24
/25

FY30
/31

(billions of dollar)

(millions of dollar)

E N

New

Existing

Products
Markets3

AuM

Accelerating growth

◼ Aiming to break into top 15 in the rapidly growing wealth management industry in Asia

◼ Franchise and Platform expansion across well established hubs in North Asia and South & Southeast Asia; 

maintain the strong momentum in Middle East building on the significant progress made since Dubai branch launch

◼ Capitalize Cross-Divisional Strengths and Japan edge

Americas 

Japan 

AEJ 

EMEA 

Growth of Financial Assets: By Region

$275trn

$367trn

AEJ drives Global Wealth Growth1

2023 2028F

+19%

+44%

+27%

+33%

Wholesale: Diversification/Growth

International Wealth Management Expansion

24

Franchise Expansion

61

106

150

FY19/20 FY24/25 FY30/31

RM Headcount (#)

RM Productivity (AuM/RM, $m)

122

276

400

FY19/20 FY24/25 FY30/31

◼ Cross-divisional synergies across Wholesale, 
Investment Management, Wealth Management, 
Laser Digital, and broader Nomura group entities

◼ Expand product suite & solutions, increase client 
referrals and enhance distribution. 
Institutionalized approach to one-bank 
collaboration

Capitalize on Cross-Divisional Strengths



0.0%

4.0%

8.0%

12.0%

45% 55% 65% 75%

Building a balanced portfolio towards 2030

WM, IM, BK, OtherWS

Risk assets

(FY24/25)
Risk assets

(FY30/31)

Size of circle indicates 

scale of income before 

income taxes

As % of total adjusted risk assets

ROE 

(Pre-tax)

25

FY23/24

(RWA based on before 

Basel III Finalization)

FY24/25

(RWA based on Post 

Basel III Finalization)

FY30/31 

(Illustrative)

Rough image of resources allocated to Wholesale
Resource allocation strategy (Illustrative)

Investment Management 

(IM)

Banking (BK)

Wholesale (WS)

Other

Initiatives to lift ROEAs % of adjusted

risk assets

4%
Creating revenue opportunities by further advancing asset 

management business and lifting profits through cost 

discipline

7%
Adding to AuM and growing stable revenues; 

making growth investments including the acquisition of 

Macquarie’s US/Europe asset management businesses

2%
Seeking profit growth through growth in the loan business 

and the trust business

63%
Pursuing sustainable growth through self-funding of 

resources

24% Continuous monitoring and review

Wealth Management (WM)

Now

8-10%

Including acquisition 

of Macquarie’s 

US/Europe Asset 

Manager

◼ Higher resource allocation to recurring businesses1 by devoting additional capital to Investment Management 

(inorganic strategy) while also expanding the banking business 

◼ Wholesale ROE increased substantially in FY24/25; aiming for sustainable growth through self-funding going forward

Recurring 

businesses

10%

Recurring 

businesses

25%

1. “recurring businesses” includes Wealth Management recurring revenue, Investment Management business revenue, Wholesale International Wealth Management revenue (only the portion that corresponds to 

recurring revenue), and Banking revenue



1. Source: Nomura, based on third-party survey data                                      3.         Historical defined as FY16/17-19/20 

2. Source: Coalition, 2019-2024 average

Strengthening focus on the Americas through the strategic 

resource allocation

26

Japan
84%

International
16%

o/w US

4%

Japan
65%

International
35%

o/w US

~24%

AuM

$770bn

Harnessing revenue opportunities to grow our global AuM, focusing on the US

Now After acquisition of Macquarie’s 

US/Europe asset management businesses

Strategically deploying financial 

resources in the Americas

WS Americas 

driving international profits
Income before income taxes in 

WS Americas

Breakdown of the global Wholesale fee pool2

◼ Advancing strategic initiatives in Investment Management (IM) and Wholesale (WS) by pursuing long-term growth 

opportunities in the Americas

51%

49% AmericasOther 

regions

Leveraging opportunities in the Americas to expand our presence

AuM

$590bn

34%
47%

WS risk asset allocation

Global AuM1

Big opportunities in the Americas

~$120trn 

(2024)

Europe

Americas

Other regions

Americas

Other 

regions

(billions of yen)

FY2024/25Past average3 FY16/17-19/20 Avg. FY24/25

3.5x

Past average3 FY2024/25



Growth through cross-divisional collaboration: 

Banking division newly established

27

Unburdened business 

with no brick-and-mortar 

storefronts of its own

Access to an excellent 

client base
Deep know-how in 

handling securities

Original strengths & 

attributes

Nomura Trust & Banking (NTB)

Top three industry track 

record in investment trust 

operations

Strengths & attributes 

made possible through 

intra-group collaboration

Group includes one of 

Japan’s largest asset 

managers

Well-honed high-quality 

service

Extensive track record in 

the challenging area of 

private assets

Ability to support clients 

in collaboration with NTB

Nomura Bank Luxembourg (NBL)

Banking division

◼ Greater 

cross-

divisional 

collaborati

on

◼ Leveraging 

the 

Nomura 

franchise

◼ Access to 

quality 

clients

Strengthen banking 

functions in areas adjacent 

to financial markets

◼ Continued inflation

◼ Changes in interest rates 

conditions (with even Japan 

having positive interest rates 

now)

◼ Accelerated efforts to 

promote Japan as a leading 

asset management center

◼ Growing number of funds 

that invest in private assets

Changes in the business 

environment

◼ Asset building

◼ Smooth asset succession

◼ Using marketable securities 

to procure funds

Changes in what clients need

Financials, 

other entities

Corporate 

clients

WM

WS

PWM 

WM 

Workplace

Overseas

 HNW

IM

Individual 

investors

Institutional 

investors

Overseas 

investors

The power of the Nomura 

brand

◼ Established a Banking division as a fourth pillar of the group in the pursuit of our 2030 management vision 

◼ Aim is, as a brokerage-affiliated trust bank, to efficiently and effectively develop a client base through enhanced intra-group 

collaboration in areas adjacent to financial markets



Capital policy



CET1 ratio
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◼ Set new upper limit for common equity Tier 1 ratio following start of finalized Basel III rules

◼ Implement optimal capital allocation while focusing on capital efficiency and achieving 2030 management vision

Capital allocation to ensure sustainable rise in corporate value 
while striking a balance between growth investments and 
shareholder returns

Additional 
investments and 

risk-taking in 
existing businesses

Consideration/
implementation of 

growth investments 
to generate ROE (*)

11%

14%

More proactive 

dividend payouts 

and share 

buybacks

Proactive 

dividend 

payouts and 

share buybacks

Adherence to 

the dividend 

policy

end-March 2025 

(pro forma 

following 

Macquarie AM 

acquisition) 

approx. 13%

end-March 2025

14.5%

Target 

range

Minimum 

required level + 

buffer

Consistency with strategy

◼ Investments that can support realization 

of 2030 management vision "Reaching 

for Sustainable Growth"

◼ Reinforcement of Nomura group 

strengths, affinity with existing 

businesses, focus on cultural fit

Profitability

◼ Generate returns that contribute to 

consistent ROE of 8% to 10% or more

◼ Regular reviews post-investment

Capital efficiency

◼ Allocate capital to recurring businesses 

and risk-light businesses

◼ Strike a balance with capital uses other 

than growth investments

(*) Disciplined investments for 2030

Shareholder 
returns

Shore up capital 

to get CET1 ratio 

back within target 

range

Control of 

investments with 

the aim of 

trimming RWA

Capital 

accumulation for 

future investment, 

securing capital in 

an environment 

prioritizing financial 

soundness

Prompt 

implementation of 

growth 

investments to 

generate ROE (*)

Priority in 

principle given to 

shareholder 

returns and 

additional 

investments

Additional 
investments

Accumulation 
of capital



Shareholder returns: Dividends per share/share buybacks

1. FY2024/25 share buybacks show agreed Y60bn upper limit as we are still in the tender offer period.

Dividend policy

▪ Will strive to pay dividends using a 

consolidated dividend payout ratio of at least 

40% of semi-annual consolidated financial 

performance as a key indicator

▪ Dividend payments will be determined taking 

into account a comprehensive range of factors 

such as the tightening of Basel regulations and 

other changes to the regulatory environment as 

well as the company’s consolidated financial 

performance

◼ Maintain high return rates while stepping up growth investments to achieve enhanced shareholder returns alongside profit growth

◼ FY2024/25 ordinary dividend (Y47 annual) plus commemorative dividend (Y10) for centenary, plus share buyback of up to Y60bn agreed

30

70% 47% 55% 42% 49%
Dividend 

payout ratio

(yen)

Total shareholder return policy

▪  Will aim for total payout ratio (which includes 

dividends and share buybacks) of at least 

50%

70% 92% 77% 102% 67%
Total payout 

ratio

Shareholder return policy
Incl. commemorative dividend

20

8 5 8

23

15

14
12

15

24

10

35

22
17

23

57

FY2020/21 FY2021/22 FY2022/23 FY2023/24 FY2024/25

Half-year DPS Year-end DPS Commemorative dividend

Dividends per share (DPS)

107 

131 

71 

169 

229 

FY2020/21 FY2021/22 FY2022/23 FY2023/24 FY2024/25

Total dividend payout Share buybacks(billions of yen)

Total dividends and share buybacks1



Continuous reinforcement of 

organization



Wholesale, Corporate Wealth Management
Group companies in 

Japan

Governance/

risk 

management

Systems

Support

Technology, 

infrastructure

Structural reforms: Japan IT Roadmap

32

◼ Common IT structures and operations across the group to improve support for business strategies and reduce IT costs

Initiatives of Japan IT Roadmap (Illustrative purpose)

Common groupwide governance framework

Common groupwide support organization

Common groupwide technologies and infrastructure 

(AI, automation, hybrid cloud, etc.)

in-house 3rd partyin-house3rd partyin-house

◼ Standardization is being implemented for Wealth Management 

(through FY2028/29)

◼ Phased rollout to all group companies in Japan (from FY2025/26)

• Improved development capabilities by unifying 

management of 1,700 staff at IT base in India

• 20% reduction in infrastructure costs by consolidating 

data centers, automating construction and operation of 

hybrid (public/private) cloud

• 50% reduction in business lead times through in-housing 

and agile development

• Automate software development processes, use AI in 

development

• Slim down existing systems by 20% through 

modernization via common systems

Benefits yielded by Japan IT Roadmap

3rd 

party

The Vision for the Japan IT Roadmap

◼ Standardization of IT governance and risk management, infrastructure, 

and utilized technologies across the entire group

◼ Utilization of resources and know-how at the group level

◼ Cost reduction through the standardization of infrastructure and 

support



Structural reforms: Wholesale IT architecture
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◼ Technology as enabler of WS business: Balancing priorities between BAU and transformation, while careful aligning with 

business strategy

◼ We manufacture, modify and maintain vast quantities of diverse data to manage our business daily: AI technologies is 

expected to unlock productivity

Process Automation

(Data quality and 

standardization)

Predictive Analytics

(Data organization and 

feature extraction)

Intelligent Doc 

Processing

(Unstructured to structured 

data transformation)

Cognitive Workflow

(Knowledge management 

and real-time data 

analysis)

Autonomous Operations

("AI-Ready" data and 

adaptive feedback)

Wholesale is a data-centric business, highly compatible with AI technology

110K
Number of CPU cores used for 

computation daily

13K Databases that store data F2B

+8%
YoY increase in storage after 

archiving

+20% YoY increase in trade flow

13K
Employees creating, manipulating, 

and consuming data F2B

Rationalize and simplify our technology 

estate

◼ Consolidating platforms

◼ Decommissioning applications

◼ Modernizing technology

◼ Embedding cyber hygiene

Outcomes (as of April 2025)

◼ 74 of 611 applications decommissioned over the 

past 2 years

◼ 25% reduction in incidents

Scaling the 

business

Rationalize and simplify our platform

Meeting 

regulatory & 

control 

compliance

Managing 

operating costs

IT architecture



1.      As of March 31, 2025

◼ Implementing unique people management strategy to promote career autonomy and diverse appointments

◼ Aim to differentiate talents by forming a Team of professionals who continuously take on the challenge of creating new 

added value

Nomura Group people strategy

Development of professionals and leaders

Thorough approach to pay for performance

◼ Strengthen mid-career hiring ratio and increase 

diversity of our people

45% of our people are at overseas bases, and the 

global mid-career hiring ratio is around 70%1

◼ Job-specific recruitment

Japan has moved fully to course-based hiring (18 

groupwide including 8 at Nomura Securities)

◼ Diversification of recruitment channels

We make proactive use of referral hiring and the 

Alumni Network

Promotion of career autonomy and 

development of leaders

Talent

Appraisal
Mobility/

Hiring

Hiring focused on expertise and job type

◼ Strengthening of internal recruitment scheme

1,000 applicants of whom around 400 changed roles 

(FY22/23-FY25/26 1H)

◼ Female empowerment

Around 40% of our people are women, of whom 

around 20% are in management roles1

◼ Board diversity

Of 25 new executive officers in Apr 2025, 4 are non-

Japanese, 1 is a woman, and 8 are mid-career hires

◼ Management training

Aim is to enhance management skills to boost 

organizational productivity; around 2,500 managers 

participated

◼ Leadership training

In addition to the Nomura Keiei-Juku and Nomura 

Management School, many employees participate in 

various domestic and international leadership programs

◼ Development of global talent via overseas study 

program

Over 600 participants over the past 60 years1

◼ Promotion of independent learning via Digital IQ 

University

◼ Introduction of Job-Based Pay System

All managers adopted since April 2020

◼ 360-degree feedback system introduced globally

◼ ERCC rating system (for professional ethics, risk 

management, compliance, and conduct) is being 

strengthened

Reflected stringently in appraisals and compensation

Differentiation of 

HR 

management 

cycle

Team of professionals who continuously take on the challenge of creating new added value
Aim (Human Resource 
Management Policy)

Aims for organization 
and human resources (To be) Self-sustaining decentralized organization in which every single employee has a high level of expertise and leadership

34

development

advancement
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1. Nomura's action plan based on the Act on Promotion of Women's Participation and Advancement in the Workplace. The action plan covered the period from 1 May 2020 through 30 April 2025.

2. A scheme that provides financial incentives to both male and female employees taking consecutive childcare leave for at least one month. 

3. The Index evaluates companies based on five metrics: Policy (Declaration of action), Representation (Support for the LGBTQ+ community), Inspiration (Awareness-raising activities), Development (HR policies and 

programs), and Engagement/Empowerment (social contribution and external activities).

◼ Our management strategy aims to create an inclusive workplace where everyone feels a “Sense of Belonging”

◼ To create new values, we aim to foster an organization that respects diversity and collaborates across divisions and positions

Inclusion initiatives

Elimination of gender gap

Support balancing work and life events

LGBTQ+

10.3%

Women branch managers 

target reached

(as of April 2025)

20.3%

Women managers 

target reached

(as of April 2025)

18%

56%

24年3月期上期

(奨励金制度導入前)

25年3月期

(奨励金制度導入後)

Male employee takeup of parental leave 

(FY2024/25)

Our initiatives have been 

recognized with various awards ▪ Various measures to improve diversity in decision 
making positions

- A sponsorship program led by senior executives is 
implemented to develop female executive candidates

- A leadership program for female senior managers 
has been launched, which produced executives and 
branch managers among past participants

▪ We have achieved in full the Nomura action plan based 
on Act on Promotion of Women's Participation and 
Advancement in the Workplace1

- Percentage of female branch managers 10%

     Percentage of female managers 20%

▪ Male employees’ uptake of parental leave has increased 

following our introduction of the incentive scheme2

▪ Promoting flexible work options like flextime, working from 

home, and relocation, accommodates various family needs

▪ Nomura has for the ninth consecutive year been 

recognized with the highest gold award in the Pride Index 3, 

which evaluates LGBTQ+ activities in the workplace, and 

the Rainbow award for the fourth consecutive year

1H FY2023/24

(before incentive scheme 

was introduced)

FY2024/25

(after incentive scheme 

was introduced)



36

◼ Promote health management initiatives based on view that

       employee well-being is Nomura Group’s greatest asset

◼ Group companies being recognized under the KENKO Investment for Health Outstanding Organizations Recognition Program 

Health management

Health management goal of Nomura Group: 

“Nomura is committed to the overall physical, mental, and social well-being of all employees”

Employee well-being and sustained growth

Reduction in absenteeism
Target 

indicators
Reduction in presenteeism

FY2025 target 10 (FY2024 actual 17.9)

Improvement in work engagement

FY2025 target 60 (FY2024 actual 53.7)

Management 

challenge

Investment in 

health

Medical checkups

▪ Nomura and its health 
insurance association cover 
the full cost of annual 
medical checkups so that 
illnesses can be quickly 
detected and quickly treated

- Includes cancer screenings 
(stomach, lung, colorectal, 
breast, cervical)

Smoking ban

▪ Smoking rate down sharply 
following introduction of ban 
on smoking during working 
hours and support for 
employees attempting to quit 
the habit 

(FY2023/24)

14.9%

(FY2017/18)

21.4%

Checkup rate

99.7%

(FY2023/24)

Time off

▪ Specific targets for use of 
annual leave and number of 
overtime hours spelled out 
for employees in the Nomura 
Well-being Guidelines

Women’s health

▪ Introduced service that helps 
women secure low-dose birth 
control pills for period 
regulation—a women-
specific health issue

▪ Introduced subsidies for egg-
freezing services to give 
female employees more 
options as they plan their 
lives and careers

Use of annual leave

71.6%

(FY2024/25)

1. Figures are for Nomura Securities.                   For more, see “Employee-Friendly Work Environment” on our company website: (https://www.nomuraholdings.com/sustainability/employee/support.html)



Promoting well-being

Respect for employee opinions and diverse 
ways of workingRegular reviews of the Code of Conduct

評価
配置
登用

Putting our purpose into practice

Nomura Group Purpose

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

◼ Three-year “Nomura Purpose Journey” project 

launched ahead of our 100th anniversary, and 

Group Purpose statement settled on in April 2024

◼ Various initiatives undertaken from both the top 

down and the bottom up

◼ Communications from management regularly 

draw on the idea of purpose in describing what 

sort of company Nomura aspires to be

◼ Code of Conduct regularly updated based on 

changes in society and the economy and the 

expectations of stakeholders

◼ Encouraging adherence to behaviors consistent with 

the Code of Conduct through training sessions and 

other means

◼ Nomura Founding Principles and Corporate Ethics 

Day held each August 3rd so that all employees can 

look back on the lessons of past scandals, engage 

in discussions, and affirm their commitment to the 

Code of Conduct

◼ Creating a workplace where people can feel 

contented and energetic in their work so that all 

Nomura employees can be physically, mentally, 

and socially satisfied (well-being). 

◼ Engaged in initiatives focused on body/mind 

health, working styles, the work environment, and 

links to the broader community and society. 

◼ Since FY2013/14, we have conducted an annual 

Nomura Group employee survey so that we can 

assess the impact of our human resource 

management strategy and improve it. The results 

are put through the PDCA cycle with the aim of 

increasing employee engagement. 

◼ In FY2022/23 we launched Nomura Ways of 

Working, a project intended to help all employees 

maximize their performance regardless of when 

and where they work.

Towards achieving our purpose

◼ Established a Culture & Engagement Dept. in April 2025 to encourage the groupwide development of a positive corporate 

culture and boost employee engagement
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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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