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1.  Macquarie Management Holdings, Inc., a Delaware corporation; Macquarie Investment Management Holdings (Luxembourg) S.à r.l.; and Macquarie Investment Management Holdings (Austria) GmbH; Some 

subsidiaries, assets and liabilities under the target companies that do not fall under the public asset management business will be excluded from the acquisition.   2.   U.S. Dollars used throughout this presentation 

unless indicated otherwise.   3.  As of 9/30/24.

Proposed transaction overview & strategic rationale

Proposed

Transaction 

Overview

▪ Macquarie’s U.S. and European public asset management business

▪ 100% of the stock of three target companies1

▪ All-cash purchase price of $1.8 billion2 (subject to closing adjustments)

▪ Approximately $180 billion3 in retail and institutional client assets

▪ High-margin; robust operating efficiency; positive to firm level ROE

▪ Target will continue to be operated separately and independently until closing

Strategic Rationale

Transform our Investment Management Division: global and scalable platform, positioned for growth

Expand U.S. footprint: well-diversified and high-operating margin platform with significant U.S. client franchise

Diversified active capabilities and deep U.S. wealth and institutional client relationships

Nomura-Macquarie partnership in distribution, seed capital, sub-advisory and longer-term product development

Accelerate Nomura’s 2030 objective of growing stable and capital-light businesses



Approximate AUM breakdown

2
1.  Ranking based on total AUM.     2.  U.S. Dollars used throughout this presentation unless indicated otherwise.

Target business overview

Business Profile

Key Business Metrics

▪ Active public asset management franchise with diversified capabilities 

▪ Top 30 active Mutual Fund complex in the U.S.1

▪ Headcount: More than 700 across Investment, Distribution and Support functions

▪ Major office locations: Philadelphia (HQ), Kansas City, Vienna, Luxembourg

U.S., 90%

Other, 
10%

By 

Geography2

Retail, 50%

Institutional, 15%

Insurance, 
35%

By Client 

Channel2

Equities, 
50%

Fixed 
Income, 

40%

Multi-Asset, 10%

By

 Investment 

Type2

Key Strengths

▪ Scaled U.S. asset management business, the largest asset management marketplace in the world

▪ Diversified product set across equities, fixed income and multi-asset, no capability greater than 10% of revenues

▪ Strong client franchise including long-term partnerships with Lincoln Financial and LPL

▪ “Full platform” proposed acquisition with a talent, deep roster of middle- and back-office professionals

▪ Assets Under Management ~ approximately $180bn2

▪ Net Management Fees ~ approximately  $700mn2

▪ Robust operating efficiency ~ above industry average operating margins 



3
Notes: Representation of capabilities based on AUM as of 12/31/24, excluding sub-advisory and passive.

◼ The combination of Nomura’s active investment strategies and the target business will create a complementary platform for 

global expansion

Implication of the acquisition on IM Division product strategies

Nomura Target Business Pro Forma

Public Fixed

 Income

Public

Multi-Asset

Public

Equity Global Emerging Markets

U.S.

Japan

Asia

Global

Quantitative

Global Multisector

U.S. Multisector

U.S. Municipals

Japan

Credit & Insurance (incl. High Yield)

Money Markets

Global Listed Infrastructure

Multi-Asset

Global Listed Real Estate

AUM>$2 billion AUM<$2 billion
Sub-advised by Macquarie Asset 

Management, AUM>$2 billion
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Transforming our investment management business towards 2030

2025 2030

Top 50 Top 130 Top 40

NOMURA

INVESTMENT

MANAGEMENT

MACQUARIE’S U.S. 

AND EUROPEAN PUBLIC

ASSET MANAGEMENT

COMBINED 

BUSINESS

Accelerated Growth of 

Stable Revenues for 

Nomura Group

Combined Asset 

Manager

Leading Asset 

Management

presence in Japan &

US

Significant distribution 

footprint in US Retail

Will provide significant expansion of global capabilities and client footprint

Employees
700+

~2,600

~36% 100%
54%

Headcount 

Outside Japan

Revenues
~$700mn

~$1,800mn

AUM
$590bn1 ~$180bn2

$770bn $1trn+

~36%

~1,900

~$1,100mn

~$590bn1

100%

700+

~$700mn

~$180bn2

1: Rounded figures by the Investment Management planning department of Nomura Holdings, Inc as of December 2024.

2:      Target business figures are unaudited and indicative as of September 2024 for the entire business to be acquired.

3:      2030 revenue comparison vs. rounded figures of Nomura’s Investment Management Division as of December 2024.
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Post-Close Growth Opportunities

Distribution:

Defend & Expand 

Existing Franchise

Globalization:

Expand Footprint & 

Capabilities in Asia / EMEA

Investments:

Accelerate Growth &

Build New Capabilities

Consultative total portfolio client experience Comprehensive suite of investment solutions Connected global platform and solutions 

Invest in technology for improved investing, fundraising, client experience, and operational efficiency

• Key Strategic Relationships

Deeper engagement and penetration with key 

strategic clients

• Money-in-Motion Opportunities

Manager replacement-related flows in areas of 

investment excellence

• Relationships with U.S. RIAs

Investment solutions & client support tailored to 

RIAs

• Insurance & Sub-Advisory

Insurance-specific engagement model

• Active ETFs

Build on recent momentum and Nomura’s ETF 

expertise

• Private Markets

Expand capability set of Nomura’s existing 

Private Credit platform

• Strategic Partnerships

Forge strategic partnership with market leaders 

(e.g., Macquarie Infrastructure to U.S. Wealth)

• Cross-Divisional Opportunities

Create unique solutions with Nomura’s 

Wholesale & Wealth Management Divisions

• Cross-Sell Opportunities

Showcase Nomura’s IM Division and the target 

business’s strengths to clients globally

• Global Distribution

Expand client coverage in Asia and EMEA

• Capability Bolt-On Opportunities

Explore bolt-on acquisition opportunities that 

align with our long-term vision and mission
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Post-Close Growth Opportunities: Distribution

1. Source: Nomura based on third party analysis; 2. U.S. RIAs are Registered Investment Advisors that provide personalized financial advice on clients’ assets with fiduciary obligations (market has grown to ~17,000 RIA firms)

U.S. Retail Active AUM1

636 671 657 686 751 750

71
89 102 121

133 167
107

107 99
98

107 94832
886 875

925
1,102 1,031

2017 2018 2019 2020 2021 2022

Cash Equity
Alternatives Fixed Income

Target business manages over 

$60bn in insurance assets

95% of credit strategies 

outperforming 10-year 

benchmarks

Externally managed insurance AUM1

(billions of dollar)

▪ Leverage high-quality credit investment capability and strong 

presence in the insurance space to seize growth opportunities -  as 

the insurance market offers significant growth

▪ The target business has placement with the largest wealth distributors –  

further enhancing positioning with leading distributors is crucial 

▪ Deepen partnerships with key global financial institutions to expand 

coverage of wealth channel

▪ Strengthen relationships with high-growth RIA channel2

▪ Focus on product innovation and cross-selling

▪ Expand public and private credit platform to align with Insurance 

client needs

▪ Reinforce distribution and client service capabilities to support 

insurance client requirements

(1) U.S. Retail Opportunity (2) Insurance Opportunity

◼ Solid US retail distribution presence among 9 out of the top 10 distributors; Strong strategic relationship with large Insurer

◼ Execute targeted investments to enhance strategic positioning with (1) U.S. Retail Platforms and (2) Insurance Clients

Opportunities 

US Retail 

Active AUM 

by Distributor

Opportunities 

Target business maintains 

relationships with:

9 of the top 10 
retail distributors who account 

for 55% market share
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Post-Close Growth Opportunities: Investments / Products

1. Source: Nomura based on third party analysis

2. Source: Preqin, excludes Funds of Funds

◼ Three key investment strategy initiatives that will support the future growth of the combined business

Seizing Opportunities in 

capital movement

Offering Vehicle Flexibility 

in product packaging

Expanding Private Markets 

in high-growth areas

Flows between core active funds is 3x 

larger than net flows into passive funds

Flows into passive 

funds1

Flows between 

active funds1

3x

Others:

1.3%

Fixed Income:

2.3%

Equity:

2.9%

6.5%

0.7%

1.2%

1.9%

▪ Pursue money-in-motion (i.e., reallocations 

within the active space) – focus on opportunity 

identification, product innovation, distribution / 

operational efficiency 

25%
29%

Active Equity

ETFs Average Net 

Flows (%, 2019-24)1

Active Credit

ETFs Average Net 

Flows (%, 2019-24)1

▪ Early momentum in Active ETF space and 

strong active management skill set provides a 

solid foundation – focus on vehicle flexibility, 

active management strength, and product 

innovation

Private Market AUM CAGRs2

2014-19 2019-24

Infrastructure

Real

Estate

Private

Equity

Private

Credit

▪ Existing Nomura Private Credit business offers 

foundation to extend and scale – focus on 

product development in specific pockets of 

strength and long-term trends, while pursuing 

partnerships in more developed areas

Active ETFs have experienced 20%+ net 

flows since 2019 ~ demand from all U.S. 

Retail channels, including RIA

Private Markets have experienced consistent 

double digit growth for the last decade

+14%+14%

+15%+15%

+8%+8%

+13%+19%
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Collaboration with Macquarie

◼ Alongside the transaction, putting in place a series of collaboration arrangements with Macquarie to create 

incremental value for both firms and expanded and enhanced value to our respective customers

✓ U.S. Wealth distribution partner 

for Macquarie Alternatives

Distributio
n

Seed

C
ap

it
a
lS

u
b
-A

dvisory

F
u
rt

he
r

C
o
lla

bo
ra

tio
n

Distribution
Seed 

Capital
Sub-Advisory Further 

Collaboration

✓ Seed capital for Macquarie 

Alternatives to U.S. Wealth clients

✓ Product development collaboration 

for Alternatives to other Nomura 

clients

✓ Cross collaboration on sub-advising 

strategies and managing sleeves of 

underlying allocations

✓ Multi-dimensional partnership to 

collaborate across businesses 

✓ Joint working group to explore 

opportunities across areas

1 2 3 4
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Senior leadership for proposed acquisition

Target Business

Nomura IMD

Christopher Willcox

Executive Officer, 

Chairman of Investment 

Management Division

Yoshihiro Namura

Head of Investment 

Management Division

Robert Stark

Head of Investment 

Management, Americas,

CEO Nomura Capital 

Management

Shawn Lytle Milissa HutchinsonJohn Pickard Greg Gizzi

Current Role:

President of 

Macquarie Funds,

Head of Americas for 

Macquarie Group

Current Role:

Chief Investment 

Officer Equities & 

Multi-Asset

Current Role:

Chief Investment 

Officer Fixed Income

Current Role:

Head of U.S. Wealth 

Distribution

Previously CEO at JP Morgan Asset Management 

responsible for managing $2trn in AUM across all 

assets. During his tenure, AUM grew by 50% and 

revenue related to asset management business 

increased by 20%.

Senior Managing Director responsible for Nomura’s 

Investment Management Division since 2021. 

Previously CIO at Nomura Asset Management 

responsible for overseeing all investment decisions 

and strategies.

More than 20 years of financial services industry 

experience, including as Founder & CEO of Alterum 

Capital Partners, Senior Managing Director at FS 

Investments, Head of National Accounts at JP 

Morgan, and Partner at McKinsey & Company.

Joined Macquarie in 2015. Over 30 years of 

industry experience with previous 

leadership roles at UBS Asset Management 

and JP Morgan Asset Management. 

Member of the Investment Company 

Institute (ICI) Executive Committee.

Joined Macquarie in 2021. Over 30 years of 

experience in global equity portfolio 

management, including as Chief Investment 

Officer at Martin Currie Investment 

Management and before that at UBS Asset 

Management. 

Joined Macquarie in 2015. Over 15 years 

of experience in the U.S. wealth space, 

previously having served as the Head of 

the Strategic Relationship Group. Prior to 

joining Macquarie, held roles at JP 

Morgan Chase and Morgan Stanley.

Joined Macquarie in 2008, through its 

predecessor firm Delaware Investments, 

with  over 30 years of experience in the 

fixed income space. Previous experience 

includes roles at Lehman Brothers, UBS, 

Dillon Read, and Kidder Peabody.



◼ 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



Nomura Holdings, Inc.
www.nomura.com
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