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Nomura Asset Management at a Glance

1959

Year of establishment: AUM*1: Number of global offices:

Average experience of 

investment professionals*3 :

13.1
years

USD bil

630

ETF market 

share in Japan:

ETF provider in Japan, 

by share of AUM and 

trading volume*2

#1

14

1,344 employees

Japan equity AUM*1 :

USD bil

337
4.4%

Japan equity 

market share:

Source: NAM Tokyo as of December 31, 2025.

*1 based on NAM Global data as of December 31, 2025.

 *2 based on data from Nomura Research Institute Fundmark /DL, IDS-QE and Quick as of December 31, 2025.

 *3 as of April 1, 2025.

43.0%
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Economy:

Japan at a Glance

Source: Nomura Asset Management based on Cabinet Office, Bloomberg and BOJ as of March 30th, 2026 unless otherwise noted.

* Note: as of January 2026. Fiscal year (starting in April) basis. Figures represent the median of the members. Figures from 2025 to 2027 are outlook. Source: Nomura Asset Management based on Bank of Japan.
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◼ Leader of the Liberal Democratic Party (LDP)

◼ Upper House: LDP and JIP Coalition

◼ Lower House: LDP has supermajority (2/3)

Prime Minister: Sanae Takaichi BOJ Governor: Kazuo Ueda
Outlook of BOJ’s MPC members* 
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(As of) 2025 2026 2027

GDP growth (%) 
January 0.9 1.0 0.8

October 0.7 0.7 1.0

Inflation 

(excl. fresh food, %)

January 2.7 1.9 2.0

October 2.7 1.8 2.0

Inflation 

(excl. fresh food and 

energy, %)

January 3.0 2.2 2.1

October 2.8 2.0 2.0

The current target: Primary surplus of the 

general government by end-FY2026, and 

reduction in the debt-to-GDP ratio to the level 

before the pandemic by end-FY2030 

3rd Largest Equity Market

4th Largest Economy

Population of 122.6M



Note: MSCI country and regional based indexes (in USD terms).

Source: Nomura Asset Management based on data from LSEG Datastream
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■ Japanese equities have performed solidly compared with other major non-US equity markets in recent years.

Review of Equity Markets
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Source: Nomura Asset Management based on Cabinet Office data. 

■ The gap between Japanese nominal GDP and real GDP has continued to widen reflecting sustained inflationary environment.

■ Employment Conditions Diffusion Index shows a shortage of labor supply that will structurally support 
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Japanese Economy on a Steady Recovery Track
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Source: Nomura Asset Management based on Bank of Japan Tankan Survey data. 



Labor Shortage Drives Wages and Capital Expenditure 

■ “Shunto” wage negotiation in 2026 is likely to result in another round of decent wage increases.

■ Capital expenditure will continue to be robust to deal with the shortage of labor force.

Nominal and Real Capital Expenditure
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Source: Nomura Asset Management based on Japanese Trade Union Confederation 
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Source: Nomura Asset Management based on data from Cabinet Office



Improving Shareholder Returns Trends Should Continue

Source: (Left) Nomura Asset Management based on Nomura Securities Data as of end of September 2025; (Right) Nomura Asset Management based on data from LSEG Datastream, 

Factset as of end of March 2025

■ Efforts to improve capital efficiency have continued since the introduction of the Corporate Governance Code.

■ The pace of share buybacks are at historical highs, but balance sheets show ample levels of cash for further buybacks 
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TOPIX 500 (ex Financials): Total Asset of 2008=100

Japanese Corporate Dividends, 

Share Buybacks and After-tax Profits



Yield Spread of US and Japan

Source: Nomura Asset Management based on data from Bloomberg

■ The U.S. and Japan yield spread (long-term bond yield minus equity earnings yield) indicates that, historically, TOPIX is still relatively 

undervalued against both the S&P 500 and JGBs.
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Yield Spread S&P500 Yield Spread TOPIX



Source: eVestment, compiled by Nomura Asset Management. Data as of the end of 2024

Active Management: Japan vs USA vs Global

TOPIX S&P
MSCI
World

MSCI
ACWI

2010 75.8% 54.7% 69.9% 69.9%

2011 80.4% 47.5% 58.8% 55.3%

2012 51.1% 44.9% 62.2% 65.7%

2013 71.0% 57.0% 63.5% 77.1%

2014 60.4% 38.7% 58.3% 52.5%

2015 76.0% 47.4% 69.9% 76.5%

2016 63.2% 39.0% 46.2% 38.0%

2017 80.0% 50.2% 69.4% 69.3%

2018 41.1% 50.0% 56.1% 55.0%

2019 72.6% 40.7% 54.0% 64.1%

2020 57.4% 46.9% 52.9% 63.0%

2021 69.5% 34.0% 48.5% 51.1%

2022 54.3% 60.5% 58.7% 49.7%

2023 59.1% 36.8% 37.4% 45.8%

2024 60.8% 33.1% 32.2% 35.3%

3 yr avg 58.1% 43.5% 42.8% 43.6%

5 yr avg 60.2% 42.3% 45.9% 49.0%

10 yr avg 63.4% 43.8% 52.5% 54.8%

15 yr avg 64.9% 45.4% 55.9% 57.9%

Avg # of Funds 210 614 440 456

% of Active Funds that Outperformed its BM
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The indexes used as references in materials are as follows: (Includes indicators partially used and/or not shown.)

Tokyo Stock Price Index (TOPIX)

Index values, marks, and trademarks related to the Tokyo Stock Price Index (TOPIX) are the intellectual 

property of JPX Market Innovation & Research, Inc. and its affiliates (hereinafter referred to as “JPX”). 

JPX retains all rights related to the calculation of the index, releases of its values, and its usage, in 

addition to rights related to all relevant know-how, marks, and trademarks. JPX does not guarantee nor 

assume any responsibility for errors, delays, or interruptions in the calculation or release of TOPIX index 

values. This product is not offered, guaranteed, or sold by JPX. JPX shall not be liable for any damages 

arising from the establishment, sale, or promotion activities of this products.

Russell/Nomura Japan Equity Indexes

The intellectual property rights and any other rights, in Russell/Nomura Japan Equity Indexes belong to 

Nomura Fiduciary Research & Consulting Co., Ltd. (“NFRC”) and FTSE Russell. NFRC and FTSE 

Russell do not guarantee accuracy, completeness, reliability, usefulness, marketability, merchantability 

or fitness of the Indexes, and do not account for business activities or services that any index user and/or 

its affiliates undertakes with the use of the Indexes. Publication of the Indexes could be delayed or 

canceled if a computer malfunction, natural disaster, or other unavoidable event affects the Indexes 

calculation process.

MSCI Indexes

MSCI indexes are the exclusive property of MSCI Inc.. MSCI and MSCI indexes are service marks of 

MSCI or its affiliates. Nomura Asset Management Co., Ltd. has been licensed to use these service 

marks for certain purposes. 

Neither MSCI, MSCI affiliates, nor any other party involved in or related to the production or editing of 

MSCI indexes have made decisions concerning the legality or compatibility of the funds and/or accounts 

noted herein, nor do they issue, support, recommend, market, manage, or advertise the funds and/or 

accounts noted herein, nor do they guarantee or assume any responsibility for the funds and/or accounts 

noted herein.

Index Disclosure
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FTSE Japan Index

Neither FTSE International Limited (hereinafter, “FTSE”), nor The London Stock Exchange PLC 

(hereinafter “Exchange”), neither explicitly nor implicitly guarantee or pronounce results gained by using 

the FTSE Japan Index (hereinafter “Index”) and/or the values of this Index announced at a specific time, 

date, or by another method. The Index is edited and calculated by FTSE. However, FTSE assumes no 

responsibility (pertaining to negligence nor any other) towards any individual with regards to any errors in 

the Index, nor does it have any obligation to notify any individual of such errors.



The indexes used as references in materials are as follows: (Includes indicators partially used and/or not shown.)

J.P. Morgan Indexes

These indexes belong to J.P. Morgan Securities LLC (hereinafter referred to as the “Index Sponsor”). 

The Index Sponsor does not endorse, support, or otherwise recommend any securities, financial 

instruments, or transactions (each hereinafter referred to as "Product") that reference the indexes. 

Product information included in this document is only for the purpose of providing information; it is not 

intended as an offer or solicitation to purchase or sell any Product. Although these indexes’ information 

sources and the data/other information included therein are believed to be reliable, the Index Sponsor 

does not warrant their completeness or accuracy. The Index Sponsor makes no assertions or warranties, 

express or implied, as to the appropriateness of any investment in any Product. The Index Sponsor 

assumes no responsibility or obligation for the management, marketing, or trading of any Product. 

Additional information about the indexes can be found at www.morganmarkets.com. This information is 

copyrighted by JP Morgan Chase & Co.

FTSE World Government Bond Index
FTSE World Government Bond Index (ex-Japan) is the intellectual property of FTSE Fixed Income LLC 

and all rights concerning the index’s calculation, announcement of value, and usage are held by FTSE 

Fixed Income LLC.

Bloomberg Indexes

Bloomberg® and the indexes are service marks of Bloomberg Finance L.P. and its affiliates (hereinafter 

collectively referred to as "Bloomberg"), including index administrator, Bloomberg Index Services Limited. 

They are licensed for use by Nomura Asset Management Co., Ltd. for certain purposes. Bloomberg is 

not affiliated with Nomura Asset Management and does not endorse, support, review, or recommend any 

funds or accounts. Bloomberg does not warrant the timeliness, accuracy, or completeness of any data or 

information relating to the Fund or the Account.

ICE BofA Indexes
The indexes are registered trademarks of ICE Data Indices, LLC and its affiliates ("ICE Data"). ICE Data 

does not support, recommend, sell, or promote the Fund, and ICE Data is not responsible for the Fund or 

the Account.

NOMURA BPI Aggregate

The intellectual property rights and all other rights relating to NOMURA-BPI Aggregate belong to Nomura 

Fiduciary Research & Consulting Co., Ltd. The company does not guarantee the accuracy, 

completeness, reliability, or usefulness of the index and assumes no responsibility for the performance of 

the fund.
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“NAM Group”

“NAM”

“Our” “We”

“NAM Tokyo”

These references relate to the whole Nomura Asset Management organisation and will generally be used when referring to 

matters such as investment philosophy, style, company structure and other policies which are consistent across the Group.

Nomura Asset Management Co., Ltd.

2-2-1, Toyosu, Koto-ku, 

Tokyo  135-0061  Japan

“NAM Global” For the purpose of compliance with GIPS from January 2005 to present, Nomura Asset Management Global (NAM Global) 

defines itself as all assets covered by and corresponding to investment management contracts and agreements in which any 

of the following entities are identified as the investment manager, or adviser (Collectively, “Nomura Asset Management 

Global”): Nomura Asset Management Co., Ltd. (NAM Tokyo), Nomura Asset Management U.S.A. Inc. (NAM USA), Nomura 

Asset Management U.K. Limited (NAM UK), Nomura Asset Management Singapore Limited (NAM SG), Nomura Asset 

Management Hong Kong Limited (NAM HK), Nomura Asset Management Malaysia Sdn.Bhd. (NAM ML), Nomura Islamic 

Asset Management Sdn.Bhd. (NIAM), Nomura Asset Management Europe KVG mbH

(NAM EU), or Nomura Corporate Research and Asset Management Inc. (NCRAM). Please note that the above definition 

excludes joint ventures and partially-owned subsidiaries.

IMPORTANT INFORMATION

This report was prepared by Nomura Asset Management Co., Ltd. for information purposes only. Although this report is based upon sources we believe to be 

reliable, we do not guarantee its accuracy or completeness.  Unless otherwise stated, all statements, figures, graphs and other information included in this report 

are as of the date of this report and are subject to change without notice.  The contents of this report are not intended in any way to indicate or guarantee future 

investment results.  Further, this report is not intended as a solicitation or recommendation with respect to the purchase or sale of any particular investment. This 

report may not be copied, re-distributed or reproduced in whole or in part without the prior written approval of Nomura Asset Management Co. Ltd.

Registration Number: Director-General of the Kanto Local Financial Bureau No.373 

Membership: The Investment Trusts Association, Japan

   Japan Investment Advisers Association

                                       Type II Financial Instruments Firms Association
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The EU Sustainable Finance Disclosure Regulation (“SFDR”) entered into force on 10 March 2021. SFDR requires firms to better inform end-investors with regard to the integration of 

sustainability risks, the consideration of adverse sustainability impacts, the promotion of environmental or social characteristics, and sustainable investment, as applicable.

 

This presentation was prepared by Nomura Asset Management Co. Ltd. and Nomura Asset Management UK Ltd. and is issued and distributed by Nomura Asset Management Europe 

KVG mbH  and Nomura Asset Management Europe KVG mbH – UK Branch, from sources it reasonably believes to be accurate and is not intended for distribution to or use by any 

person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation. Whilst all reasonable steps have been taken to ensure that information 

contained in this presentation is correct, we do not offer any warranty as to the accuracy or completeness of such information. This document may not be reproduced or redistributed, in 

whole or in part, for any purpose without the written permission of Nomura Asset Management Europe KVG mbH

The opinions expressed in this presentation are those of the featured speaker as of the date of publication and are subject to change at any time without notice. The content of this 

document is considered as minor non-monetary benefit in the meaning of MiFID II and not to be construed as legal, business or tax advice or as a recommendation of any kind. This 

presentation may include forward-looking statements which are based on opinions, expectations and projections as of the date of publication. These statements are only predictions, 

opinions or estimates made on a general basis. Actual results could differ materially from those anticipated in the forward-looking statements and there is no guarantee that any 

projection, forecast or opinion in this material will be realised. Past performance does not guarantee future results. 

Nomura Asset Management Europe KVG mbH is authorised and regulated by the Federal Financial Supervisory Authority (BaFin). Its UK Branch is also authorised and regulated by the 

Financial Conduct Authority (FCA). The information in this report is not intended in any way to indicate or guarantee future investment results as the value of investments may go down as 

well as up. Values may also be affected by exchange rate movements and investors may not get back the full amount originally invested. Before purchasing any investment product, you 

should read the related risk documentation in order to form your own assessment and judgement and, to make an investment decision. 

.

Disclosure
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