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1987: US Treasury Trader --------- Black Monday 

1990: JGB Trading Head ---------- Japan Asset Bubble Collapse/Gulf War 

1998: Deputy Treasurer ---------- Russia Crisis/LTCM Crisis 

2000: European Fixed Income Head 

2002: Japan Fixed Income Head 

2004: Global Fixed Income Head 

2007: Americas CEO ---------- Subprime/Financial Crisis 

2010: Risk Advisory and Government Affairs Head 

2013: Chief Financial Officer 
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Shigesuke Kashiwagi 
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Biography 

Global Markets/Americas/Finance & Corporate Executive 
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Today 

Two topics you may be interested in 

discussing at today’s “Zadankai” seminar: 
 

 

1.   Was the Lehman Brothers acquisition a 

success for Nomura? 
 

2.   What is happening in Japan and will 

Abenomics succeed? 

1 

2 
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Expanded Global Capability 

After the Lehman Acquisition in September 2008 

Nomura Lehman Total 

EMEA 1,900 2,650 4,550 

Asia Pacific 1,100 1,500 2,600 

India 2,900 2,900 

Japan 15,000 1,100 16,100 

Total Staff 18,000 8,150 26,150 

Overseas Staff (Before/After) 

EMEA 

2,650 
JAPAN 

1,100 US (2009) 

150 

ASIA PACIFIC 

1,500 

INDIA 

2,900 

3,000 

10,050 
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The Short Answer – Yes: Wholesale Calendar Year 2014 Revenue ($bn) 
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Was Lehman Acquisition a Success? 

Source: Disclosed financial results 
4 
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Lehman – Negatives 

 Significant cost increase post integration 

 Substantial losses in some years, credit rating 

downgrade 

 Siloes between Japan vs. International, Retail vs. 

Wholesale 

Negatives 
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Lehman – Positives 

 

Talent 

 High quality teams 

 Ability to hire new talent 

 Also changes in Japan – more international, 

improved English! 

Business 

 Client franchise and relationships 

 New products and business opportunities 

 World-class systems and operations 

Positives 
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Tokyo Office 

Hong Kong and  

Asia regional Offices 

London Office 

New York Office 

Powai Office 

Japan 
185

Others
43

Hong 

Kong 
24

Others 

106

UK
120

Others 
70

US

115

Others 

21

India 

452

Others 
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Total: 228  

(from 15 countries) 

Total: 130  

Total: 190  

(from 14 countries) 

Total: 136  

(from 5 countries) 

Total: 461  

(from 14 countries) 

(from 21 countries) 

Global Total: 

1,145 staff 

36 countries  

(December, 2013) 

Nomura Finance Department 
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Now I’d like to shift gears and talk a 

little bit about Japan … 



Japan Household Assets (March 2015) 
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Cash & Deposits  

52% 

JPY 883 tr 

Insurance  

26% 

JPY 444 tr 

Securities 

Investment 

18% 

JPY 306 tr 



Japan Household Assets are Shifting 
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1,708 

2012-2015 

+JPY195trillion 
1,476 

Japan’s Household  
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Household Assets Growth 2012-2015 
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During 2012-2015, Japan’s household assets grew by JPY 195 trillion, 

of which 63% from securities 

 

Equities  

45% 

Investment 

Trust 

18% 

Cash & 

Deposits  

25% 
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Time – long-term view for social and 

structural changes 
 

Culture 

– Taking risk and second chances 

– Prime Minister Abe: “Japan is Back” and  

“I am Back”* 

       

*“Japan is Back”, Policy Speech by Prime Minister Shinzo Abe at the Center for Strategic and International Studies 

(CSIS) 22, February, 2013.  

What Japan Needs to Succeed 



Thank you 

Q&A 

Copyright © 2016 Nomura Holdings, Inc.. All rights reserved. 



Appendix 

Disclaimers 

 

THIS MATERIAL IS: (I) FOR YOUR PRIVATE INFORMATION, AND WE ARE NOT SOLICITING ANY ACTION BASED 

UPON IT; (II) NOT TO BE CONSTRUED AS AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY 

SECURITY IN ANY JURISDICTION WHERE SUCH OFFER OR SOLICITATION WOULD BE ILLEGAL; AND (III) 

BASED UPON INFORMATION FROM SOURCES THAT WE CONSIDER RELIABLE, BUT HAS NOT BEEN 

INDEPENDENTLY VERIFIED BY NOMURA GROUP. 

 
Nomura Group does not warrant or represent that the document is accurate, complete, reliable, fit for any particular purpose or merchantable and 

does not accept liability for any act (or decision not to act) resulting from use of this document and related data. To the maximum extent 

permissible all warranties and other assurances by Nomura group are hereby excluded and Nomura Group shall have no liability for the use, 

misuse, or distribution of this information. 

 

Opinions or estimates expressed are current opinions as of the original publication date appearing as below and the information, including the 

opinions and estimates contained herein, are subject to change without notice. Nomura Group is under no duty to update this document. Any 

comments or statements made herein are those of the author(s) and may differ from views held by other parties within Nomura Group. Clients 

should consider whether any advice or recommendation in this report is suitable for their particular circumstances and, if appropriate, seek 

professional advice, including tax advice. Nomura Group does not provide tax advice. 

 

Nomura Group, and/or its officers, directors and employees, may, to the extent permitted by applicable law and/or regulation, deal as principal, 

agent, or otherwise, or have long or short positions in, or buy or sell, the securities, commodities or instruments, or options or other derivative 

instruments based thereon, of issuers or securities mentioned herein. Nomura Group companies may also act as market maker or liquidity 

provider (within the meaning of applicable regulations in the UK) in the financial instruments of the issuer. Where the activity of market maker is 

carried out in 

accordance with the definition given to it by specific laws and regulations of the US or other jurisdictions, this will be separately disclosed within 

the specific issuer disclosures. 

 

NO PART OF THIS MATERIAL MAY BE (I) COPIED, PHOTOCOPIED, OR DUPLICATED IN ANY 

FORM, BY ANY MEANS; OR (II) REDISTRIBUTED WITHOUT THE PRIOR WRITTEN CONSENT 

OF A MEMBER OF NOMURA GROUP. 


