Financilal Results
3rd Quarter FY March 2005

Nomura Research Institute, Ltd.

January 28, 2005



Highlights of Consolidated Results
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as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.

(JPY million)
3Q FY Mar.2004 3Q FY Mar.2005
(Oct.-Dec.) (Oct.-Dec.) Difference YoY change
Sales 54,485 65,454 +10,969 +20.1%
Operating Profit 6,810 7,799 +9088 +14.5%
Operating Profit 12.5% 11.9% (0.6P)
Margin
Net Income 4,786 4,960 +174 +3.6%
* Amount of less than JPY million were rounded down.
These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are not intended 2



Highlights of Consolidated Results(Apr.-Dec.)
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(JPY million)
3Q FY Mar.2005 3Q FY Mar.2005 Total
Total
(Apr.-Dec.) (Apr.-Dec.) Difference YoY Change
Sales 167,794 180,621 +12,827 +7.6%
Operating Profit 18,917 20,118 +1,200 +6.3%
Operating Profit
_ 11.3% 11.1% (0.1P)
Margin
Net Income 12,678 11,843 (835) (6.6%)

* Amount of less than JPY million were rounded down.

These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are not intended

as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.




P/L Highlight(Oct.-Dec.)
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3Q FY 3Q FY (JPY million)
Mar.2004 Mar.2005 Diff. YoY
(Oct.-Dec.)  (Oct.-Dec.) Change
Sales 54,485 65,454 +10,969 +20.1%
Cost of sales 39,731 49 988 +10,256 +25.8%
Subcontracting cost 16,001 18,270 +2,269 +14.2%
Gross Profit 14,753 15,466 +712  +4.8%
Gross Profit Margin 27.1% 23.6% (3.4P)
SG&A 7,942 7,666 (276) (3.5%)
Operating Profit 6,810 7,799 +988 +14.5%
Operating profit margin 12.5% 11.9% (0.6P)
* Amount of less than JPY million were rounded down.
These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are not intended 4

as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.




Sales & Operating Profit Margin NRI womie

Research institute
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* Amount of less than JPY million were rounded down.
These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are not intended 3)
as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.



P/L Highlight(Apr.-Dec.) NRJ o

(JPY million)
3Q FY 3Q FY
Mar.2004 Total Mar.2005 Total Diff. YoY
(Apr.-Dec.) (Apr.-Dec.) Change

Sales 167,794 180,621 +12,827 +7.6%
Cost of sales 124,881 136,832 +11,951 +9.6%
Subcontracting cost 49,118 52,013 +2,895 +5.9%
Gross Profit 42,912 43,788  +876 +2.0%

Gross Profit Margin 25.6% 24.2% (1.3P)
SG&A 23,995 23,670 (324) (1.4%)
Operating Profit 18,917 20,118 +1,200 +6.3%

Operating profit margin 11.3% 11.1% (0.1P)

* Amount of less than JPY million were rounded down.

These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are not intended 6

as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.




Sales by sector(Oct.-Dec.)
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3Q FY Mar.2004

Other pa l E\-?’o

secto . N

tor

30 FY Mar.2005

Public sector

(JPY million)
3Q FY Mar.2004 3Q FY Mar.2005
(Oct.-Dec.) Share (Oct.-Dec.) | Share Diff. YoY Change
Financial sector 28,428 52.2% 40,542 61.9% | +12,114 +42.6%
Distribution sector 10,819 19.9% 11,103 17.0% +284 +2.6%
Other private sector 10,186 18.7% 9,694 14.8% (492) (4.8%)
Public sector 5,050 9.3% 4,113 6.3% (936) (18.6%)
Total 54,485 100.0% 65,454 | 100.0% | +10,969 +20.1%
Nomura Securities Group 13,968 25.6% 17,651 27.0% +3,682 +26.4%
Ito-Yokado Group 5,843 10.7% I 8,737 13.3% +2,894 +49.5% I

* Amount of less than JPY million were rounded down.
These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are not intended 7
as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.
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Sales by sector(Apr.-Dec.) NRI Fomiv
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3Q FY Mar.2004 Total(Apr.-Dec.) 3Q FY Mar.2005 Total(Apr.-Dec.)
Public sector
Other pr
Sect
Di
Se
(JPY million)
3Q FY Mar.2004 Total 3Q FY Mar.2005 Total
(Apr.-Dec.) Share (Apr.-Dec.) | Share Diff. YoY Change
Financial sector 84,831 50.6% 103,484 | 57.3% | +18,652 +22.0%
Distribution sector 33,595 20.0% 32,658 18.1% (937) (2.8%)
Other private sector 35,035 20.9% 31,963 17.7% (3,071) (8.8%)
Public sector 14,331 8.5% 12,514 6.9% (1,816) (12.7%)
Total 167,794 100.0% 180,621 | 100.0% | +12,827 +7.6%
Nomura Securities Group 41,716 24.9% 46,535 25.8% +4,819 +11.6%
Ito-Yokado Group 17,940 |  10.7%| 23,006 | 12.7% | +5,065 +28.2% |
* Amount of less than JPY million were rounded down.
These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are not intended 8

as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.



Sales by segment(Oct.-Dec.)
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(JPY million)
3Q FY Mar.2004 3Q FY Mar.2005
(Oct.-Dec.) Share (Oct.-Dec.) | Share Diff. C:;LG
Sysiem Pevelopmen & 17,172 | 31.5%| 25,012 38.2% | +7,840|+45.7%
ystem Application Sales

System Management &

Operations 23,254 | 42.7% ]| 23,675| 36.2% +420 | +1.8%

Product Sales 3,773 6.9% 6,964 | 10.6% | +3,190 | +84.5%
SWSLEM SEIII 44.200| 81.1%| 55,652 | 85.0% | +11,452 | +25.9%
Services
Consulting&Knowledge o o o
Services 10,285 | 18.9% 9,802 | 15.0% (482) | (4.7%)

Total 54,485 | 100.0% | 65,454 |100.0%| +10,969 | +20.1%

* Amount of less than JPY million were rounded down.

These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are not intended 9
as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.
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Sales by segment(Apr.-Dec.) NS e

(JPY million)

3Q FY Mar.2004 3Q FY Mar.2005 Total
Total

YoY

(Apr.-Dec.) | Share | (Apr.-Dec.)| Share DA Change

System Development &

. 52,726 | 31.4%| 62,343 | 34.5% | +9,616|+18.2%
System Application Sales

System Management &

Operations 68,939 | 41.1% | 71,941 | 39.8% | +3,002| +4.4%
Product Sales 14,624 8.7% 17,378 9.6% | +2,754|+18.8%
SyBiEm S 136,290 | 81.2% | 151,663 | 84.0% | +15,373 | +11.3%

Services
Consulting&Knowledge o o o
Services 31,504 | 18.8% | 28,958 | 16.0% | (2,546)| (8.1%)
Total 167,794 | 100.0%| 180,621 | 100.0%| +12,827 | +7.6%

* Amount of less than JPY million were rounded down.

These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are not intended 10
as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.




Cash Flow "*-:1{ e
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(JPY million)
3Q FY Mar.2004 3Q FY Mar.2005
\ (Apr.-Dec.) (Apr.-Dec.) Diff.

Operating activities ) 12,508 9,965 (2,542)
(A)Income taxes paid (10,512) (16,639) (6,127)
Investing activities (6,445) (69,088) | (62,642)
I(rl?agstsr;\erﬁfnagement purpose i (57,274) (57,274)

Free Cash Flow 6,063 (59,122) | (65,185)
Free Cash Flow except(A)(B) 16,576 14,792 (1,783)

* Amount of less than JPY million were rounded down.
These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are not intended 11
as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.



Offshore development in China NRJ womire
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» Progress in offshore development outsourcing in China
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* Amount of less than JPY 10 million were rounded down.
These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are not intended 12
as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.




Order Backlog(Outstanding)
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(JPY million)
At end of
Dec.2003 At end of Dec.2004
Diff. YoY Change
System Development & 0
System Application Sales 19,301 18,087 (1,214) (6.3%)
System Management &
Operations 21,256 21,801| +544|  +2.6%
Product Sales 1,440 -| (1,440) -
System Solution Services 41,998 39,888 | (2,109) (5.0%)
Consulting & Knowledge 3 520 3005 (515) (6.0%)
Services ’ ’ '
Total 50,519| 47,893 (2,625) (5.2%)
) ﬁmgeu Qgtgfialliivserihsgpgrzg forptugzglg\é)irfogg gfnp?ci%igg? i\:l\f‘gr.mation to use as reference in making investment decisions, and are not intended 13

as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.




Order Volume
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(JPY million)
3Q FY
Mar 2004 3Q FY Mar.2005
(Oct.-Dec.) | (Oct.-Dec.) Diff. YoY Change
System Development & 17,601| 21,994| +4,393| +25.0%
System Application Sales
System Management &
Operations 2,700 3,422 +721 +26.7%
Product Sales 3,773 6,964 | +3,190 +84.5%
System Solution Services 24 075 32,381 | +8,305 +34.5%
CS:ons_uItlng & Knowledge 6.737 6.764 +27 +0.4%
ervices
Total 30,812 39,146 | +8,333 +27.0%

* Amount of less than JPY million were rounded down.

These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are not intended

as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.

14




Order Volume (Diff. & YoY change) NQQJ wme
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* Amount of less than JPY 10 million were rounded down.
These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are not intended
as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.

3rd Quarter
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Revision of business results forecast

for FY Mar.2005

nnnnnnnnnnnnnn

Financial results forecast for FY Mar.2005(Consolidated)  (apy million)
Operating

Sales Profit Net Income
Previous forecast(A) 250,000 30,000 17,600
Current forecast(B) 250,000 30,000 15,500
Difference(B-A) - - (2,100)
Change - -1 (11.9%)
Results for 238,067| 28,022| 18,269
FY Mar.2004 ’ ’ ’

* Amount of less than JPY million were rounded down.

These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are not intended
as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.




Revision of Dividend policy
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Target of Dividend payout ratio => 30%

Dividend per share for the fiscal year ended March 31,2005

for previous year

(JPY)
1st Half(actual)| Fiscal Year | Annual Total
Previous forecast 20.00 20.00 40.00
Revised forecast 20.00 80.00 100.00
Reference:Dividend i 40.00 40.00

These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are not intended
as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.

rch institute



Oresm up the futare
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This document contains statements that constitute forward-looking
statements. These statements include descriptions regarding the
intent, belief or current expectations of the Company or its officers
with respect to the consolidated results of operations and financial
condition of the Company.

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.

The Company does not undertake to revise forward-looking
statements to reflect future events or circumstances.

These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are not intended 18
as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.
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3Q FY3/05 Activities: Banking
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Y Bank

- Upgrade banking system by

» NRI to handle system integration and Nihon
Unisys to handle system development

» NRI has provided system support since IY

Bank started operations in 2001
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Financial Daily

November 5, 2004

These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are not intended 20

as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.



3Q FY3/05 Activities: Insurance NRJ mie
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Research Institute, Ltd.

e-JIBAI

- Joint automobile liability insurance
system launched in November by 11
non-life insurers -

» Functions include issuing automobile
liability insurance certificates used jointly
by 11 non-life insurers and transmitting
application data

» NRI managed development and handled
system administration

> NRI serves as the secretariat for the
association responsible for operating
the joint system after launch

Nikkei Computer
December 13, 2004 issue

Copyright(C) Nomura
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E*TRADE Securities

- One million account capacity -

since jointly developing a Linux-based
online trading system in July 2003
E*TRADE decided on a major system

» Number of accounts surpassed 500,000
due to growth in online trading, and
expansion to double capacity

» NRI has provided system administration

Securities
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3Q FY3/05 Activities

December 16, 2004

Nikkei Financial Daily
These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are not intended

as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.
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3Q FY3/05 Activities: Consulting NRJ formire

Consulting
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Dempa Shimbun
January 4, 2005

Questionnaire about problems
assoclated with a ubiquitous
network society

- Implemented by NRI and announced
by the Ministry of Internal Affairs and
Communications (MIC) -

» Expert questionnaire implemented in
partnership with a subordinate
organization of the Policy Roundtable for
Realizing a Ubiquitous Network Society
established by MIC

» Survey of issues facing a ubiquitous
network society, covering: (1) the degree
of impact on society; (2) the degree of
iInexperience in responding to various
problems; and (3) the degree of personal
relations in a ubiquitous network society

Copyright(C) Nomura 24
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Tokyo Shimbun
December 23, 2004
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These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are not intended

as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd.
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