
social capital by transcending the barriers between 
the government and private sector, business types, 
and industries. It is essential that productivity and 
added value that surpass the effects of population 
and working-hour decline will be created.
 It goes without saying that such societies should 
be sustainable. In particular, the issue of climate 
change cannot be ignored as a global issue. To 
realize decarbonization, DX will become indispens-
able alongside moving away from fossil fuels in the 
combination of power sources. The achievement 
of effective resource utilization and advancement 
toward the building of a sustainable society will 
probably be required. One possible means for 
finding optimal solutions for this would be the use 
of digital data to visualize various real-world phe-
nomena and to carry out simulations in the digital 
world (digital twin technology). What is more, the 
ensured safety and security of social 

infrastructures, personal information, and others 
through advanced security services will continue 
to be of importance in the future.
 Capitalism, which has continued for roughly 500 
years, is now being pressed to undergo modifica-
tions. If capitalism continues as it is today, it could 
result in forcing a negative legacy – including esca-
lated natural disasters, the loss of biodiversity, and 
social inequality – on our planet and offspring of 
future decades. We believe that to enable the 
sustainable development of society, it is important 
that NRI places further emphasis on the value it 
can provide to society as a company, and syn-
chronizes its growth strategy to the resolution of 
social issues.
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“To promote industry and be of service to

 society,” which was stated in the 

founding prospectus, is at the root of 

NRI’s sustainability management.

With our sights set on the future, NRI 
will continue to be an indispensable 
existence for society.

NRI’s predecessor, the former Nomura Research 
Institute, Ltd., was established in 1965 as Japan’s 
first private-sector think tank. In its founding pro-
spectus, NRI clearly stated its intention to “Engage 
in comprehensive research in terms of both tech-
nology and economics,” “Carry out investigative 
research activities (with a certain amount of eco-
nomic purpose) in applied science fields,” and 
“Make the specific issues faced respectively by 
industry, government, local public authorities, and 
the general public the target of its investigative 
research.” Furthermore, it stated that the aim of 
establishing NRI was “To promote industry and be 
of service to society” while exhibiting its originality.
 The founding spirit is continued in the corporate 
mission announced by NRI in 2000: “Discern new 
social paradigms and implement them,” and “Build 
client trust and establish relationships for mutual 
growth.” NRI’s corporate mission is a clear state-
ment of the Company’s conviction that the 
enhancement of its corporate value lies no where 
other than beyond the resolution of social issues.

 In a move that foresaw an ideal information 
services company, the former Nomura Research 
Institute, Ltd., and Nomura Computer Systems 
Co., Ltd., merged in 1988 to become the new 
Nomura Research Institute, Ltd., a globally unique 
information services company that possesses 
both research and digital systems functions. NRI’s 
original business model, “Navigation x Solution” 
and “Con-Solution” originated in this merger.
 NRI has been engaged in proposing business 
strategies that are ahead of the times, making 
policy recommendations, and the development 
and operation of digital systems.
 To continue contributing to the sustainable 
development of society while exhibiting even more 
of our true value, each of our employees must 
reaffirm the corporate DNA that has been passed 
down since NRI’s founding. The three social values 
created by NRI – “Co-create a thriving future soci-
ety,” “Co-create an ideal society,” and “Co-create 
a safe and secure society” – that were stated in 
the Medium-Term Management Plan (2019–2022) 
incorporate NRI’s founding spirit.
 While working to instill the corporate philosophy, 
NRI has also been engaged since 2019 in “value 
co-creation activities.” They are activities for 
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future of ten or fifteen years’ time and making 
recommendations related to society. This is a 
capability that is distinctive of NRI, where the DNA 
of a general think tank has been passed down. 
Meanwhile, in the field of IT solutions, NRI has a 
wealth of systems engineers and DX human 
resources who can build from scratch information 
systems that require extremely complex opera-
tional logic, and implement them to businesses. 
The high quality required for mission critical sys-
tems and social infrastructures is assumed by NRI, 
and as such, the Company hires talented human 
resources and nurtures true professionals. Our 
pursuit is not of “size” that enables the mobiliza-
tion of large numbers of human resources. Rather, 
we hire and develop human resources while 
emphasizing high added value.
 We are now in the final year of the Medium-Term 
Management Plan (2019-2022), which defined the 
direction of management in the latter four years of 
V2022. In FY March 2022, which was the third 
year of the medium-term management plan, we 
took great strides in all of our strategies: the DX 
Strategy, Global Strategy, and Human Resources 
Strategy. As a result, we marked an operating 
profit of ¥106.2 billion and an operating margin of 
17.4%, and achieved medium-term management 
plan targets one year ahead of schedule.
 In regard to our global business, when V2022 
was launched in FY March 2016, we took on the 
challenge that began with overseas sales of ¥14.6 
billion against consolidated sales of ¥421.4 billion. 
Here, too, we were able to advance developments 
through schemes that are distinctive of NRI,  
which places its focus on high value added fields. 
Candidate overseas markets where NRI will aim to 
provide IT services in high added value fields for 
domestic-demand oriented industries are industri-
alized countries that have reached a certain level 
of maturity, have a high population growth rate, 
and what is more, are orderly on the basis of laws 
and rules. Of North America and Australia, which 
meet these conditions, we began by focusing on 
Australia, building a business foundation through 
such methods as M&A and other means of exter-
nal growth. Beginning with the acquisition in 2016 
of ASG, which would become the base, we com-
plemented necessary functions by moving ahead 
with the acquisition of a total of eight companies in 
six years. Today, we have built a business model 
similar to that in Japan in which full-line services, 
from IT consulting to development, operation, 
BPO, IT infrastructures, and quality engineering 

thinking, from the bottom up, about providing 
value to society. With the aim of having each 
selected value co-creation leader place them-
selves in the shoes of NRI management to gain 
insight into the social issues of the future, we 
made the theme of value co-creation activities for 
FY March 2022 “Message from the President in 
the 2030 NRI Group Integrated Report.” In the 
dialogue with value co-creation leaders, a straight-
forward exchange of opinions was carried out 
regarding creating a future society with an eye to 
2030, and growth opportunities for the NRI Group. 
At the NRI Dream Up the Future Forum, I, too, 
have been introducing the shape of future eco-
nomic systems and industries, and NRI initiatives 
based on those assumptions. As such, we have 
been implementing initiatives that are a combina-
tion of top-down and bottom-up approaches.

We will continue to keep our focus on 
staying ahead of the times and provid-
ing high added value.

In the Long-Term Management Vision “Vision2022” 
(V2022) for the period between FY March 2016 
and FY March 2023, we made “digital” one of 
NRI’s axes for growth. We originally called it “busi-
ness IT.” However, the transformation of business 
models through the utilization of digital technolo-
gies eventually began, and we held the conviction 
that it would create a significant opportunity for 
NRI, which possesses capabilities in both consult-
ing and IT solutions. This was at a time when the 
term or concept of DX was still not commonly 
known.
 The move toward digitalization, which we had 
originally assumed, began in earnest from around 
2017, and the term “DX” became commonplace in 
around 2018. Our move to shift the focus of our 
business ahead of others worked in our favor. We 
securely captured the tide of DX by implementing 
NRI’s original Con-Solutions business model in 
which our consulting and IT solutions arms 
worked as a team from the planning and concep-
tualization stages. They ran in tandem with clients, 
repeatedly carried out hypothesis testing, and 
provided value on an ongoing basis. Combining 
our capabilities in consulting and IT solutions has 
become the source of our added value. NRI has a 
large number of consultants and researchers who 
spent many years accumulating deep knowledge 
of the industry in wide-ranging fields. They help 
show our clients the way, while discerning the 
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that handles the enhancement of the quality of 
information systems, are provided. Overseas rev-
enue in FY March 2022 increased about 72% year 
on year to ¥76.5 billion. The results forecast for FY 
March 2023 has been set at ¥105 billion, which 
exceeds the target of the medium-term manage-
ment plan.
 Furthermore, helped by the implementation of 
the purchase of treasury stocks during the fiscal 
year, the ROE for FY March 2022 was 21.3%.  
We are undertaking efforts for the achievement  
of growth in profits and the maintenance of an 
ROE at the 20% level.

We have begun moving forward toward 
achievement of the Group Vision 2030.

With achievement of the goals set in V2022 now in 
sight, in April 2022, NRI announced the outline of 
its growth scenario for its new long-term manage-
ment vision, “Group Vision 2030” (V2030), for  
FY March 2024 through FY March 2031.
 NRI’s corporate philosophy will remain the same 
in V2030. The two missions – “Discern new social 
paradigms and implement them” and “Build client 
trust and establish relationships for mutual growth” 
– which are the foundations of the corporate phi-
losophy, and the corporate statement, “Dream up 
the future,” will be upheld as a universal set of 
values. “To promote industry and be of service to 
society,” which was stated in the founding pro-
spectus, is at the root of NRI’s sustainability man-
agement. We are currently promoting discussion 
within the Company on “our set of values” so that 
each of us can share these values and together 
achieve our vision. Each of us in the NRI Group 
will become the main players of having insight into 
the prosperity that lies beyond DX,” and launching 
the challenge of dynamically transforming the 
world through digital social capital.
 Three prioritized themes have been established 
in the growth scenario announced in April 2022. 
They are, the “Expansion and deepening of core 
areas,” “Evolution of the DX business,” and 
“Expansion of the global business.” The closely 
scrutinized content of each of these prioritized 
themes is scheduled to be announced in April 
2023. Here, we will provide the outline.

We will evolve the DX that will support 
transformation at our client companies 
and industries and continue our growth.

In addition to DX consulting in which we take on 
the task of enabling the achievement of client 
transformation, the support of DX growth compa-
nies that leverage Con-Solution and digital devel-
opment capabilities, and the evolution, such as 
the migration of legacy IT assets, in “core areas,” 
we will achieve the further growth of the business 
platform business, as represented by shared 
online services, and the certain profit growth 
through various production innovation. NRI’s DX 
1.0, which supports such conventional systems 
integration (SI), process transformation, and infra-
structure transformation, continues to be a source 
of our profits.
 As in the case of smartphones, digital services 
on a platform, rather than the hardware, become 
the product in digital capitalism, with data as the 
source of value. As for the business model, we 
believe that a transformation from the conventional 
depreciation model to the appreciation model is 
required. That is, rather than the value of a product 
decreasing with the passage of time, value is 
lowest when the product is brand new, and 
increases as services are updated. EARTHBRAIN 
Ltd. was launched as a collaboration between 
Komatsu Ltd., NTT DOCOMO, INC., Sony 
Semiconductor Solutions Corporation, and 
Nomura Research Institute, Ltd. It is a new, cross-
industry platform and a prime example of NRI’s DX 
2.0 concept.
 The Next-generation Smart Construction being 
promoted by EARTHBRAIN Ltd. consolidates all 
the data from a construction site to enable the 
visualization of the overall construction site 
through digital twin technology. All processes are 
linked on a platform to enable optimal control as 
well as to create a construction site of the future, 
which is superior in terms of safety, productivity, 
and environment. It can be said to be nothing 
other than an appreciation-type business model 
itself in which accumulated data is leveraged to 
continually evolve an algorithm.
 The strong will of top management to change to 
a digital-first mindset and transform the overall 
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company using digital solutions is necessary to 
develop this kind of a business model. This is 
where the true value of the deep business insights 
that NRI has accumulated over the year and the 
Con-Solution concept can be powerfully exhibited.

We will create digital social capital 
toward a rich, thriving society.

To achieve the rich, thriving society of 2030  
envisaged by NRI and presented in the outline of 
V2030, the scope of our business must be 
expanded from individual enterprises to client 
industries and society as a whole. This will make 
business extremely difficult, such as the diversity 
of the stakeholders who become involved. 
Furthermore, our assumption is that rather than 
system integration in which we develop systems 
that are optimized for individual companies, this 
will be focused around platform services that are 
utilized by various entities. We are discussing, 
amid such circumstances, the approach that will 
be taken to identify a business that is distinctive 
of NRI.

 At the present time, we are exploring and study-
ing around 30 themes in the realm of DX 3.0. 
Social DX is an area that we see as being a hope-
ful seed from which a business will sprout at an 
early stage. In regard to Social DX, we are review-
ing themes such as the digitalization of govern-
ment services, regional revitalization, creation of 
smart communities, and new financial services, 
such as that represented by digital assets. We 
believe that a platform for the Japanese Social 
Security and Tax Number (“My Number”) System 
is a digital social capital that will become the foun-
dation for Japan to play catch-up in the digitaliza-
tion of government services. There, NRI will focus 
on the provision of a platform that will link the 
Japanese government’s digital foundation with  
the private sector.
 NRI has a track record of having actualized 
ahead of others a service utilizing the My Number 
system for the securities industry. We also provide 
the e-PO Box service, which fulfills a role as a 
gateway that links Mynaportal, a public service, 
with private enterprises. We are proud to say that 
from its conceptualization to actualization, it is a 
business that is distinctive of NRI.

The two missions, which are the 

foundations of the corporate philosophy, 

and the corporate statement,

will be upheld as a universal set of values.
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 We will leverage such accomplishments and 
expertise to expand the My Number-related busi-
ness, which will contribute to digitalization of 
national and local governments, into a new busi-
ness pillar for NRI.
 In Value Chain DX, which is another pillar for  
DX 3.0, we will work toward the achievement of  
a circular economy, such as by food-loss  
reduction through value chain optimization and the 
effective utilization of resources. Furthermore, in 
Infrastructure DX, we will work toward the realiza-
tion of a platform business that is distinctive of 
NRI. It includes the provision of data analysis that 
streamlines the operation and maintenance of 

To venture into new businesses, in addition 

to meticulousness, there is a need for us to 

have the grit that will enable us to take risks 

and embark on challenges.

social infrastructures, and a shared online service 
for financial institutions that will also contribute to 
the reduction of CO2 emissions by clients.

We will establish a foundation that will 
realize full-line Global DX.

Under V2030, the Australian business has entered 
the stage of making the organization even stronger 
and achieving mostly organic growth. Furthermore, 
we will build the business foundation in North 
America while using the successful experience 
and lessons learned in Australia.
 Because North America is a highly competitive 
market, the choice of the market segment on 
which we will focus the business will be important. 
American and Indian vendors that are rolling out 
large-scale resources are making their presence 
felt in North America. On the other hand, there are 
also many community-based vendors that special-
ize in the provision of clients’ complex DX solu-
tions. NRI’s strength in Japan is in solutions which, 
through consulting, realize advanced DX that meet 
client needs. For this reason, we will orient our-
selves toward a similar kind of business in the 
North American market as well. We would like  
to expand the business by joining hands with 
community-based vendors that compete not in 
terms of scale but rather in terms of the value 
proposition.
 To build the North American business founda-
tion, NRI acquired in December 2021, Core BTS, 
which has strengths in advanced DX. This was 
NRI’s largest-scale M&A at about ¥53.1 billion 
(inclusive of the cash loan of ¥10.6 billion to Core 
BTS). In addition to the integration of infrastructure 
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networks, which was the business inherited by 
Core BTS, in recent years Core BTS has pos-
sessed functions from cloud migration support, 
security diagnosis, and what is more, to DX appli-
cation development. Using Core BTS, which  
possesses an abundant client base, as the foun-
dation, and through further M&A, we plan to build 
a business model in North America that is similar 
to that in Japan and Australia.
 Our policy is also to attempt regional expansion 
within North America. After establishing a base for 
the DX business in Japan and Asia, Oceania, and 
North America in the next eight years in this way, 
our vision is to create synergy between the three 
regions through the sharing of functions and 
knowledge.

NRI will achieve the improvement of its 
sustainable corporate value by having 
every member work together and do 
their best toward this.

The desire to have every member work together 
and do their best was a message that I communi-
cated internally when I assumed my position as 
president and CEO. The meaning behind this is 
that I want to create a company that can sustain-
ably improve its corporate value without having to 
depend on top management or specific superstars 
within the Company. In regard to the management 
team, I have been emphasizing teamwork that 
enables unbreakable solidarity once a direction is 
decided on through healthy debate. I believe that 
such teamwork is something that we should con-
tinue to uphold going forward so that NRI can 
achieve sustainable development.
 Each and every employee is a member of the 
team. I would like NRI to continue being an organi-
zation where people of extremely high capabilities 
and great professionalism come together. NRI will 
continue to hone its organizational power – its 
strength wherein each member digests the big 
picture indicated by top management and moves 
forward on their own initiative to give it tangible 
form. To keep on achieving growth for the long 
term, each member of our group of highly special-
ized personnel must firmly continue working 
together and doing their best. 

 Meanwhile, there are challenges to enabling 
organizations and employees to further exhibit 
their potential strengths. As a company that is 
aiming to develop social infrastructure, NRI’s cor-
porate culture of meticulously building on logic is 
something that should be protected at any cost. 
With that said, trial and error is an unavoidable 
part of engaging in DX 2.0, DX 3.0., and other 
such new initiatives. That is why there is a need to 
nurture grit that enables challenges to be launched 
as well in untried areas. Furthermore, comprehen-
sive strength that is optimized by combining the 
set of values and methodologies of various part-
ners is required to undertake value co-creation 
after expanding the area to the whole of society.
The development of capabilities for identifying the 
new, which differ from what we are used to, while 
honing our traditional strengths, will start to 
become one of the themes that will have to be 
tackled under V2030.
 The path toward 2030 has been determined. 
Please look forward to an NRI Group that will 
continue making challenges toward the creation  
of new social value that will contribute to the  
resolution of social issues that are related to the 
achievement of the SDGs as well as toward the 
achievement of the sustainable improvement of 
corporate value.

Chairman and President & CEO
Representative Director

Member of the Board
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