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Enhancement of SuMi TRUST Group’s

Asset Management business

Dec.22, 2023



Assets Under Fiduciary

AUF
（Assets Under Fiduciary）

Balance
（vs Mar.23）

Assets Under

Management

Breakdown

of major items 

Private asset 

related 

Assets Under 

Custody（*3）

Securitized real 

estate

Investment 

management 

consulting related

Total assets from 

will trustor

Ratio of 

increase

+43%

approx.

four times

+68%

+20%

+29%

+75%

Credit portfolio

Individual/Corporate

¥125trn
(+¥4trn)

¥6trn
(+¥0trn)

¥273trn
(+¥19trn)

25trn
(+¥1trn)

7trn
(+¥0trn)

¥4trn
(+¥0trn)

¥34trn
(+¥1trn)

Aspiration（*2）

¥215trn

¥24trn

¥460trn

¥30trn

¥9trn

¥7trn

Improve profitability

AUF

12年度 30年度
(ありたい姿)

23/9末

approx.¥530trn（*1）

（+¥30trn vs Mar.23）

approx. ¥800trn

AUM

AUC/AUA

BS

2

(*3) Include AUC at custody services and fund administrations, and balance that we provide BPO and

report making services internally and externally

Indicator of the scale of our initiatives to contribute to 

solving social issues and creating and expanding markets

FY2012 Sep.2023 FY2030

(Aspiration)

Improve ROE expanding AUF
centered around asset 

management and asset 

administration

approx. ¥225trn

(*1) Include approx.¥20trn of increase due to redefine（Exclude difference vs Mar.23)

(*2) Each “Aspiration” was already announced



Creating and accelerating a virtuous circulation of funds, assets and capital

by performing the functions of a trust

from the perspectives of both “business operators" and "investors”

◼ Cooperative framework that takes advantage of the unique 

characteristics of each AM company

◼ Sales and Distribution network in growing markets

◼ Seed investment and origination functions that leverage banking 

capabilities

Our capabilities and strengths

◼ Extensive knowledge and operational skills in 

asset administration business
Individual

Corporate

Investor

The age of 100-year life

Networking

ESG/sustainable management

Virtuous circulation of funds, assets 

and capital

Combination of diverse 

asset management （AM） capabilities

Platforms supporting virtuous 

circulation

Increase

in AUF
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◼ High quality expertise and the ability to make 

proposals

(finance, pensions, real estate, inheritance, etc.)

◼ Engagement-driven decision support for clients

◼ Diverse contact points in the investment chain

Basis of long-term relationship 

of trust with clients

Advisory

function

Asset 

management 

function

Asset administration

function



Direction of the Group Asset Management Business (Structure and initiatives to increase AUF)

Group

management

・Origination utilizing own B/S

・Strong investor base and network

AUF ¥8trn AUF ¥85trn AUF ¥31trn1st layer

Core 

subsidiaries

2nd layer

Affiliates

Common asset management infrastructure

Affiliate diverse asset management companies through capital utilization

Domestic

Private Assets

Global Bonds

(active)

Global

Private Assets
ESG Engagement

Global Equities

(active)

Initiatives to 

increase AUF Distinctive domestic asset products
(equities, real estate, etc.)

・Unique product development 

capabilities

・Global network

Development and democratization 

of the private assets market
Global inorganic growth

・Strengthening SuMi TRUST Group's asset management business execution function

・Sophisticating the Group governance structure

Established 

a Group-wide 

committee

・One of the largest asset 

management companies in Japan

・A wide range of products and 

capabilities cultivated through 

pension-related business

Strengthen efforts in the below areas, while also utilizing capital 

and optimally allocating management resources in the Group
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Initiatives in SuMiTAM and Nikko AM ~mainly public assets

[Mid-Term Management Plan - 2030 Aspiration] Increase AUM to ¥40 

trillion level by accelerating both organic and inorganic growth

Target AUM(*1)

In
d

iv
id

u
a

l 

in
v
e
s
to

r

Over

seas

Dom

estic

Restructuring of IT/Human 

Resources Infrastructure

◼ Global Competitiveness of 

providing high quality products

◼ Expansion of public fund sales 

platform
◼ Long-selling product offerings

◼ Gaining new investment 

capabilities

F
o

c
u

s
 

A
re

a

Earning revenue 

in areas of 

expertise

85trn yen
87trn yen

102trn yen

23/3末 26/3末

(計画)

31/3末

(ありたい姿)

In
s
titu

tio
n

a
l 

In
v

e
s
to

r Expanding base 

for new revenue

Sales capabilityProduct appeal

Expansion of sales 

channels in three regions

◼ Southeast Asia

◼ Europe

◼ US

Unique product lineup
Expand sales channels in 

growing markets

27trn yen

31trn yen

43trn yen

23/3末 26/3末

(計画)

31/3末

(ありたい姿)

1 2

Target AUM(*2)

Investment capabilities cultivated in DB and DC 

and ability to provide customized productsstrength

[Mid-Term Management Plan - 2030 Aspiration] Aim for sustainable 

AUM growth, focusing on retail investment trust business and 

overseas mandates.

strength
Unique global network and  

product capabilities

Areas of focus

◼ ESG/Sustainability

◼ ETF

◼ Credit

Mar. 2023
Mar. 2026

(Plan)

Mar. 2031

(Aspiration)Mar. 2023
Mar. 2026

(Plan)

Mar. 2031

(Aspiration)

(*1) Excluding market value impact (*2) Excluding market value impact
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Apollo Global

Management

Energy Capital

Partners

Various infrastructure areas in Japan

Have confirmed that 

investors want to 

invest even without 

truck records

Mercuria Holdings

Proprietary account

Impact equity investment

Japanese 

investors

Proprietary account 

(¥6bn/same boat investment)

Identify assets

(Origination)

Impact equity investment

Investment  

advisory

Financing

By FY2024

expertise

Comprehensive domestic 

infrastructure fund1

Funds form investors

(¥24bn)

By FY2024

◼ Create and accelerate a virtuous circulation of funds, taking the lead through our capability to identify assets and utilize 
proprietary account

◼ Strengthen alliances with external partners with unique edges. Newly launched first fund investing in domestic infrastructure
in Sep.23

Leveraging B/S and alliances with strategic partners Established Comprehensive domestic 

infrastructure Fund （Sep. 23）

leveraging proprietary account and funds from investors

Promote a virtuous circulation of private asset  as a pilot

Collaboration with external partners with unique edges

Further strengthening of origination and structuring

Jointly established an investment advisory 

company
Developing domestic infrastructure market

（see right side）

Investment in flagship fund managed by ECP
leveraging investment know-how in decarbonized area

Investment in alternative assets portfolio

Expanding access to us primary market 

Strong demand for financing, but 

immature as an investment area

Create a virtuous circulation of funds in light of 

both funding demands and investment needs

(*)

(*) Japan extensive infrastructure
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Initiatives in SuMi TRUST Bank ～mainly private assets1



Democratization of 

private assets

Money trusts with 

principal 

compensation

Promote alternative investments in 

discretionary investment product

2024(Plan)

AUF

literacyAdvanced financial education

Expansion 

of products

Distribute private assets 

to HNW clients

Actual dividend 

type trust product

Future developments

FinFin

［Private asset AUM and related income］

New

Provide at branches, workplace, app etc. 

Achieve democratization of private assets by utilizing strengths 

of trust-related capability, such as financial education and 

flexible product development

Private asset AUM and related income

FY2022

¥13.4bn
FY2025(Plan)

approx.¥20bn

FY2030(Aspiration)

approx.¥45bn

Establishment 
of in-house 

function

Expand in 

smaller lots

Development of 
gatekeeping 

business

◼ Provide advanced financial education cultivated over many years in pension business. Introduce new products in 

response to the increased literacy of individual investors in the future

◼ Aim to achieve private asset AUF of ¥24trn and related income of ¥45bn by expanding in smaller lots 

Advanced financial education and expansion of 

products
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Leverage banking 

function to originate and 

commercialize unique 

assets

Initiatives in SuMi TRUST Bank ～mainly private assets2



◼ Commenced efforts to develop domestic asset management industry through active investment in emerging managers, and domestic VC investments

◼ Invested in Osmosis, a leading company in the environmental area. Plans to expand the core subsidiary's know-how and product lineup and sales.

◼ Identification of emerging managers and support for their fundraising 

(Case ❶)

◼ Turn asset managers with unique edges into our affiliates (Case ❷)

◼ Expansion of products that contribute to the development of the 

domestic market

Considering a domestic listed stock engagement fund

(characterized by "nurturing value" through friendly dialogue with companies)

Strengths in active management specializing in the 

environment area and expanding AUM dramatically

AM company in UK, established in 2009

【AUM of Osmosis】

VC fund B
2 GP

companies
(*1)

3 LP investors(*2)

Investment Limited 

Liability Partnership

Total ¥3bn

screening

◼ HR development for ESG 

asset management
◼ New product development

◼ Sales and distribution of 

Osmosis products

VC fund C

VC fund A

Direction of major Initiatives

Domestic Emerging Venture Capital (VC) Investment (May 23)１

Investment in Osmosis (Nov. 23)2

(*1) Aozora Corporate Investment Co., Ltd. , SUMITOMO MITSUI TRUST INVESTMENT CO., LTD

(*2) Aozora Bank, Ltd., Sumitomo Mitsui Trust Bank, Limited, and one major domestic financial institution

Strategic Partnership (minority investment)）

（USD bn）
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1.1
2.3

3.4

9.3

13.5

Mar.20 Mar.21 Mar.22 Mar.23 Sep.23

15

10

5

0

Initiatives to develop and grow asset management business ~investment in emerging managers



value added service

asset service

Strengthening asset administration services to drive growth in asset management business

Visualization of clients’ 

needs and issues

Asset Administration Services

◼ Asset administration services are developed through the three pillars of “asset service,” “BPO services,” and “value-add services”

◼ “BPO services” will be provided to emerging managers as “Shared services”, offering middle and back office functions

Asset management companyInvestor

◼ Asset Service Expansion

(Providing diverse typed funds)

◼ Expansion of value-added services

(Regulatory compliance, ESG, 

financial data)

Front office

Research, Portfolio

Management
Operations

Back office

Accounting

Back office

Reporting

Middle office

Advisory×Asset Admin

Provide asset administration infrastructure

Diversify assets under custody

Support for investment and operation, and efficiency
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Commonize middle-back functions and expand 

the number of shared service providers

BPO Services (Shared Services)
Provide investment support 

services
Asset Mgmt×Asset Admin

Group Investment 

Managers

Non-Group Investment 

Managers

Emerging Investment 

Managers*

*start provision by 2025

Provide functions for enhancing 

and expanding investments



◼ Acceleration in shift from savings to investments in domestic market by launching new NISA 

◼ Aim to increase AUF exceeding market growth by further enhancing presence of asset management business at 

SuMi TAM and Nikko AM in domestic retail market

New NISA (Nippon Individual Saving Account) Initiatives at SuMiTAM/Nikko AM

Initiatives at SuMi Trust Bank

Pushing expansion of investment by 

support system for asset formation

Jun.22

¥28trn

2027(target)

¥56trn

【 NISA purchase amount*1】

*1 (Source) FSA

Summary

1 Increase tax exemption 

limit

2 Permanence of system

3 Simplify system and 

structure

Focus on gain and activate 

accounts

380k

accounts370k

accounts

Approx.

30％

【number of accounts/ active account ratio】

Approx.

40％

Mortgage 

loans

Work place

Products for NISA

Increase in line with market growth by utilizing 

sales network outside the group

【Outside group】

＊2 Exclude DC investment trust

TAM Nikko AM（＊2）

68％ 92％

【AUM(public stock investment trust)*3】

＊3 Include ETF. Sum of balance at TAM and Nikko AM

Approx.

¥15trn

Approx. 

¥27trn

Market share

Approx.14％

real

estate
pension

inheritance

investmentloan

insurance

Expansion of trading profit 

opportunities starting from NISA

NISA

(Source) Investment trusts association

Mar.22 Sep.23 FY2030

(Aspiration)

Mar.18 Sep.23
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◼ Active investment trusts focusing on long-term megatrend

◼ Investment trusts pursuing long-term stable return

Innovation FinTech

Mobility

Semiconductor

In-bound

Balanced High Dividend Low risk

Growth opportunity to expand flow from savings to investments ~new NISA



Support spinoffs within the Group

Global Inorganic growth

Discontinuous growth leveraging capital investment

~establish Strategic Investment Facility for Asset Management

Identification of strategic 

areas 

Main types of capital 

investment
Purpose of investment

Domestic Private Assets (PA)

Expansion of active investment

Investing in emerging managers

Acquire equity profit and 

management rights

Growth support by seed 

investment

・Fulfillment of fund size required by investors

・Creation of investment track record (3-5 years)

Engagement investing, and seeking sources 

of excess return

Creating new markets by providing 

profitable investment opportunities in 

immature domestic markets

Overseas PA/Hedge Fund (HF)

Diversify new asset strategies based on 

the strong gatekeeper business

Overview of Strategic Investment Facility for Asset Management 

Encourage entrepreneurship of motivated and 
competent management personnel/teams 
within the group

Acquire AM's unique asset management
capabilities and overseas client base with 
proven track record (including JV structure)

Identification and capital support of early-stage 
investment companies with strong growth 
potential

Impact Equity (already announced)

500 billion yen

Strategic Investment Facility for 

Asset Management 500 billion yen
New

*Emerging Managers Program

Invest up to 1 trillion yen by FY2030, including investment in emerging managers

・Majority investment (internalization of

investment functions)

・Minority investment (creation of collaborative 

synergies)

◼ Stimulate investor demand of ¥2trn by utilizing

proprietary account

◼ Collaborate with external partners

◼ Democratize private assets

◼ Gain global investment capability and client base

◼ Identify and foster emerging managers with high

growth potential (EMP*)

◼ Provide and strengthen private asset investment and

administrataion

◼ In addition to capital and business alliances with global managers, establish a substantial strategic investment facility intended to 

provide growth capital to emerging managers. Accelerate AUF expansion by further creating attractive investment opportunities
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Direction for strengthening our Group’s preparations to achieve asset management business model 

◼ Promote sophistication of governance and development of human resources who can lead the asset management company with autonomy,

using our Group’s global management talent and expertise as a starting point

◼ Enhance investment capabilities by strengthening investment talent through active recruitment and appointment of investment 

professionals and by providing opportunities for them to play active roles

12

Group 

management

1st layer

Core 

subsidiaries

2nd layer

Affiliates Utilize knowledge from diverse affiliates

・Strengthen the Group’s AM business execution functions

・Governance that emphasizes the autonomy of group companies

exchange

Direction for sophisticating 
governance

Direction for enhancing asset 
management capabilities

Confirm effectiveness of stewardship activities and 

product governance within the Group
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Utilizing knowledge within the Group

Diversified board member
Conflicts of Interest Management

Enhancement Committee

Appointment of global talent
Development of diverse 

investment talentVarious talent in trust bank

Diversified board member

Governance leadership talent

Investment talent

Asset Management Business Committee Conflict of Interest Committee

①Product governance enhancement, ②Continue to invite external experts, ③Federal governance leadership development

①Promote hiring/appointment of external experts, ②Venturing through spin-offs, ③Provide opportunities for active involvement



*1:Monthly compensation (for non-presidents) around 45%:fixed compensation, around 25% individual performance compensation, around 20%:bonus for directors and executive officers, 

around 10%:stock remuneration        *2：MSCI、FTSE、Sustainalytics
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Execution

Statutory 

committee

Voluntary 

committee

◎●●●●●● ◎●●●●●● ◎●●●●

◼ Company with Three Committees

◼ The Board of Directors’ meeting and other committees to be chaired 

by external directors

Oversight structure

Oversight

Oversight

General Meeting of Shareholders

◎●●●●●●
●●●●●●●●

Board of Directors

◎〇●●●◎〇●●●

Executive Committee

Managing EO Executive Officer Individual 

Committees

◎：External (Director Chairman) ●：External (Directors) ◎：External (Experts, Chairman)

〇：External (Experts) ●：Internal・Non-executive ●：Internal・Executive

●：Executive officer (non-director)

Nominating 

Committee

Compensation 

Committee
Audit Committee

Risk Committee
Conflicts of Interest 

Committee

Independent 

external directors
Female directors

Non-executive 

directors

Breakdown by director types

2/１５

13％

11/１５

73％

7/１５

47％

Governance ～Oversight structure～

Fixed monthly 

compensation

Individual 

performance 

compensation 

(monthly)

Bonus
Stock-based 

remuneration

Fixed compensation
(Around 40%)

Variable compensation
(Around 60%)

President

Indicators (KPIs) for performance-linked compensation Assessment weighting

Linked to 

near-term 

earnings

(1)Consolidated net business profit

33.3%

22.2%

(2) Consolidated net profit attributable to owners 

of the parent
11.1%

Linked to 

medium-

term 

financial 

metrics

(3) Consolidated shareholders’ equity and ROE

33.3%

11.1%

(4) Consolidated CET1 ratio (common equity 

tier 1 capital ratio)
11.1%

(5) Consolidated overhead ratio (OHR) 11.1%

Linked to 

ESG

(6) ESG overall assessment (categories: climate 

change, FD & CS activities, employee 

engagement, DE&I (empowerment of women, 

etc.), ESG assessment by external 

organizations*2)

33.3%

Around 

20%

Around 

20%

Around 

20%

(*1)

Directors’ compensation 

Stock-based remuneration

Around 

40%

Asset Management

business committee



Functioning of the Board of Directors of subsidiaries in group governance

Premise in group governance by 

the Board of Directors at SuMi TRUST Holdings

Classification of Group governance and management policy

Key subsidiaries with significant impact on group management

Expected role Autonomous supervisory function

Group 

management

◼ Management strategy

◼ Control by supervisory board

Subsidiaries

◼ Sumitomo Mitsui Trust Bank

◼ Sumitomo Mitsui Trust Asset Management

◼ Nikko Asset Management

As of Sep.23

External directors Female directors

7／22

31％

2／22

9％

4／8

50 ％
2／8

25 ％
2／8

25 ％

As of Sep.23

7／9

77％

3／9

33％

3／9

33％

As of Sep.23

Companies Act

（Article 416）

◼ The stock company performs the duties of the 

development of systems necessary to ensure the 

properness of operations of a group of enterprises

Banking Act

（Article 52-21）

◼ A bank holding company must carry out business 

management of a bank holding company group to 

which it belongs

◼ A bank holding company must endeavor to ensure 

the sound and appropriate management of services 

at any bank that its subsidiary company

External directors Female directors Non-Japanese directors

External directors Female directors Non-Japanese directors
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This presentation material contains information that constitutes forward-looking statements. Such 

forward-looking statements are not guarantees of future performance and involve risks and 

uncertainties, and actual results may differ from those in the forward-looking statements as a result 

of various factors including changes in managerial circumstances. Please refer to the most recent 

relevant materials including financial results (“Kessan Tanshin”)(including attached explanatory 

materials), the securities report and other presentations disclosed by Sumitomo Mitsui Trust 

Holdings and its group companies, for further information that could significantly influence its 

financial position and operating results as well as investment decisions by investors.

Information regarding companies and other entities outside the group in this document has been 

obtained from publicly available information and other sources. The accuracy and appropriateness 

of that information has not been verified by the group and cannot be guaranteed.

This presentation does not constitute an offer to sell or a solicitation of an offer to subscribe for or 

purchase any securities.

Definitions of terms in this document

Sumitomo Mitsui Trust Holdings (Consolidated): “Consolidated “ or “SuMi TRUST Holdings”

Sumitomo Mitsui Trust Bank (Non-consolidated): “Non-consolidated “ or “SuMi TRUST Bank”

Net income (on consolidated basis) : “Net income attributable to owners of the parent”

NPL (Non performing loans):  “Problem assets based on the Financial Reconstruction Act”


