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Nomura: Refining 
the Wealth 
Management 
Proposition  for 
Asia’s UHNWIs 
Vincent Ng, Joint Chief Investment Officer, 
Wealth Management, Asia ex-Japan, at 
Nomura in Hong Kong is at the cutting edge 
of the Japanese bank’s increasing impetus 
in Asia’s private wealth market. The firm 
focuses on ultra-high-net-worth-individuals 
(UHNWIs) and the upper end of HNWIs, 
tailoring advice and solutions. He met with 
Hubbis to define Nomura’s position in the 
market and to explain how the firm is refining 
its objectives and taking a holistic approach 
to its clients’ needs and expectations.

https://www.hubbis.com/article/nomura-refining-the-wealth-management-proposition-for-asia-s-uhnwis
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NG IS ONE OF THE KEY 
LEADERS AT Nomura’s 
wealth management 
business in Asia 

ex-Japan, devising and offering 
investment services including 
tailored advisory, product spe-
cialisation and strategic asset 
allocation. Since joining Nomura 
in 2012, he has been instrumen-
tal in building a comprehensive 
advisory platform to complement 
the firm’s private client franchise, 
expanding its advisory services 
and product offerings. 
 His team provides holistic 
investment advice and portfolio 
solutions across asset classes 
by offering tailored solutions to 
UHNW clients and family of-
fices, and supporting them in the 
development of asset allocation 

and portfolio strategies. Ng has 
17 years of industry experience, 
having held various advisory 
roles in the private banking arms 
of Deutsche Bank and Merrill 
Lynch before joining Nomura. 

 The Japan connection
“As a global investment bank with 
long-established and deep roots 
in Asia, Nomura delivers unparal-
leled access to, from and within 

Asia,” Ng says. “We set ourselves 
apart from other Asian private 
banks through our deep connec-
tions into Japan. The firm’s retail 
division, which includes wealth 
management, is today responsible 
for AUM of USD 1 trillion. Globally, 
we are a unique combination of 
stable retail and asset manage-
ment businesses and a market-
based wholesale business with a 
strong capital base, ample liquid-
ity and a healthy balance sheet.” 
 Our “all-weather” advisory 
approach enables us to provide the 
best investment solutions to our 
clients by identifying the key risk 
factors and picking the best-of-
breed asset managers and products, 
regardless of market and economic 
cycles. We cater to different clients 
by delivering bespoke investment 

solutions.  The long-term success of 
our business is based on our com-
mitment of putting our clients first.”
 He explains Nomura’s six pil-
lars covering investment needs 
of wealth management clients: 
investment advisory, product 
specialisation, discretionary 
portfolio management (DPM), 
strategic asset allocation services, 
alternative investments, product 
management, and execution.

Expanding the range 
“We also have tailored advisory 
services where we support the 
relationship managers, working 
as their investment partners. 
This is an individualised, person-
alised offering.”
 He adds that the older genera-
tion in the region often prefers 
to either manage their own 
portfolios or consider discretion-
ary mandates, while the second 
and younger generations are 
more open to hybrid ideas, a mix 
of active and passive portfolio 
management as part of their 
engagement with Nomura. This 
category of clients is increasingly 
looking for impact investing 
from several different angles. 
“They consider us as one of the 
go-to firms to source those ideas 
for them,” he says. 

Risk in business, caution in 
investment
Ng gives the example of a typical 
HNWI or ultra-HNWI client who 
might have listed his/her busi-
ness in Japan, the US, or Asia. 
“We can offer them a range of 
alternatives, from single stock 
financing, hedging solutions, in-
vestment opportunities through 
the capital markets or M&A, or 
investment ideas in advanced 
consumption, the smart home 
living concept, electric vehicles, 
or associated themes across the 
value chain.”
  He says, “the owner-entre-
preneur type clients are able to 
diversify  their investments away 
from their own business. Most 
of them will want to hedge their 
business risks, most of them want 
a very conservative portfolio with 
stable returns, for example in 
fixed income, and we also focus 
on cash management solutions for 
their companies. On the liability 
side, we offer solutions for how 

“We set ourselves apart from other 
Asian private banks through our deep 
connections into Japan. The firm’s 
retail division, which includes wealth 
management, is today responsible for AUM 
of USD 1 trillion. Globally, we are a unique 
combination of stable retail and asset 
management businesses and a market-
based wholesale business with a strong 
capital base, ample liquidity and a healthy 
balance sheet.” 
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they hedge their liabilities or 
market risk exposures related to 
their businesses.”

Individualising the offering
Ng says that DPM offerings are 
fairly widespread in the market, 
but tailored advisory mandates 
that are truly personalised are 
rarer, and that’s an area in which 
Nomura is increasingly engaging 
with clients in Asia. 
 “The second generation,” he 
says, “wants to sit in the driver’s 
seat, they want to get involved in 
the whole process, including the 
investment decision process, so 
we come up with the investment 
decisions together. Ultimately, 
armed with our advice, it is they 
who often make the final invest-
ment decision. Our service offering 
is straightforward, with a simple 
and transparent pricing model.”
 Ng says clients are rather 
cashed-up currently, but are look-
ing for investment opportunities. 
He says clients prefer investment 
ideas linked to the real world, 
driven by real-life developments. 
“They are largely cautious still, 
not yet convinced to reinvest,” he 
says. “If you are managing your 
family wealth, you don’t want to 

or help repair portfolios which are 
underperforming. From the struc-
turing and derivatives world, we 
have various solutions to offer.”

take excessive risk, you want to 
manage a portfolio with peace of 
mind. And some clients are asking 
how we can hedge market risks, 

China is a hugely important financial market, of course. Nomura in 
late March received approval to set up a majority-owned securities 
joint-venture in China from the China Securities Regulatory Com-
mission. The first mission there is to build wealth management be-
fore expanding into Nomura's other core areas of expertise.

The new company, which will be named Nomura Orient Internation-
al Securities, will initially focus on the wealth management business 
to provide high-net-worth individuals in China with services lever-
aging Nomura's expertise in face-to-face consulting. Nomura plans 
to then develop its product distribution channels and expand into 
wholesale and other business segments, with the ultimate goal of 
growing the business into a full-fledged brokerage that will form a 
core part of the firm's strategy in Asia ex-Japan.
 
"This is an important step in building up our China business. With an 
increased presence in China, we aim to support economic growth in 
both China and Japan and firmly establish ourselves as a global fi-
nancial services group with deep roots in Asia," said Nomura Group 
CEO Koji Nagai when the firm announced the new venture. 

Nomura Ventures to China
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Links to Japan
Ng says the majority of Nomura’s 
HNWI clients in the region are 
Asian and tend to like Japan and 
the value proposition that the firm 
represents. “They tend to like the 
stability, quality, commitment, 
culture and investment opportu-
nities in Japan,” he reports. “For 
example, over the past few years, 
we have been able to offer lots of 
investment opportunities related 
to Japanese equities and real 
estate.  From an asset allocation 
point of view, global clients often 
include Japan, and we, as a very 
powerful Japanese financial ser-
vices group, have helped identify 
some of the conviction strategies 
for them. With the convergence 
of central bank policy, global 
economies have realised the idea 
of Japanization. Global real rates 
may stay low for much longer than 
we expect, and investors can learn 
from Japan’s experiences.”

 Ng adds that his team in Asia 
ex-Japan partners with the firm’s 
research and market experts 
in Japan to identify invest-
ment themes and ideas. “It is 
paramount that we continue 
to strengthen the partnership 
across our divisions and regions. 
Our ‘One Nomura Approach’ 
allows us to offer a full suite of 
investment solutions to meet 
our clients’ every need.   Our 
delivery model ensures that we 
can provide them with what they 
need, where they need it and 
when they need it. From idea 
generation to product implemen-
tation to tailored solutions, we 
try to create more opportunities 
for our clients,” he remarks.
 Ng concedes that every firm 
likes to present a value proposi-
tion that differentiates it from 
competitors, but in reality, he 
knows the industry is somewhat 
industrialised and commoditised. 

The relationship is 
paramount
“However,” he says, “if I have to 
try to articulate our culture, our 
difference, it is in being client-
centric, in wholeheartedly servic-
ing clients, providing holistic 
solutions, being partners with 
them, approaching them with 
an entrepreneurial mindset, and 
building a business together with 
them. Maintaining and build-
ing long-term trust, that is the 
Nomura way. And by layering in 
the full range of Nomura capabili-
ties across many areas, we build 
valued relationships.” 

Ng is from Hong Kong and stud-
ied chemistry for his first de-
gree, originally planning to be-
come a doctor. After a second 
degree, a Master's in Finance 
from the University of Hong 
Kong, he moved into finance fo-
cusing on private banking with 
Deutsche Bank and then Merrill 
Lynch, before joining Nomura's 
wealth management division on 
the advisory side in 2012.

Married with two daughters 
of six and four, he enjoys 
the passion, perseverance 
and consistency of marathon 
running and hiking.

"In truth," he says, "it is a full-
time job at Nomura to inspire 
and to grow together with the 
talent we have and to build the 
business together with clients. 
My second full-time job is as 
a father, spending most of my 
time to inspire my daughters, 
looking after them, taking "ex-
ecutive orders" from my wife. 
So my weekends, as you might 
imagine, are very fruitful. In 
the future, my ambition would 
be to play a more active role in 
the education sector as a way 
to give back to society."

Getting Personal
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Ng says that from the perspective of investment services, it is essential to enhance client-facing tal-
ent at the firm. "Our talent, meaning the investment advisers and product specialists need the best 
support to engage with and to create value in the client advisory process.  That is precisely why we 
are focused on talent development. They are important assets, and it is critical that we continue to 
build a strong pipeline of talent, maximising their potential to ensure they grow with the business."

The second priority, he says, is technology. "We are looking for growth in Asia ex-Japan, and to deliver 
the best investment solutions in the most efficient manner, we are bringing in the latest in technol-
ogy, such as AI and fintech solutions, to supplement and support our investment advisers."

Ng mines further into the details. "Big Data and technology," he says, "can help refine services for 
clients. We produce a vast amount of research, but we need to apply suitability logic and our client 
investment preferences to achieve far more than just matching profiles in a mechanical way."

Ng says the firm wants to offer a far more personalised service that demonstrates it genuinely 
understands clients. "We must not be too mechanical if we are to become our clients' trusted part-
ners. Technology can be a part of it, but it is designed to help each relationship manager (RM) who 
perhaps covers 10 to 20 clients. Technology can certainly assist, but the human element is vital.  
Understanding clients' emotions, moderating their confirmation biases, understanding their past 
experiences, all add up to the best approach."

The third priority is defining business models. "For many banks, it has been a transactional model his-
torically, now moving toward DPM or advisory models. As things stand in Asia, unless there is a certain 
kind of industry coordination or regulatory push, most players are trying to redefine what the best 
investment services model for clients would be. We try to really address client needs, rather than just 
impose what we believe is good for them. We understand the proper investment processes, risk man-
agement disciplines, suitability obligations and so forth, but we continually ask ourselves whether we 
understand our clients and are truly tailoring the offerings to their individual needs and expectations."

"Investment advice is no longer incidental; it is a high level of attentive services for our clients. It 
is now up to us to act proactively and define how we serve our clients."

Key Priorities
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