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Key Points

2nd Quarter 
FY March 2025

Results

 Revenue and profit increased as business grew domestically 
and profitability recovered overseas
 Domestically, business in Consulting and Financial IT remained

strong, while Industrial IT remained level year-on-year
as projects acquired with new clients compensated for the decline in 
investment from some clients

 Overseas clients remained reluctant to invest, but our bottom line 
improved due to cost reductions

FY March 2025
Outlook

 Progress toward first half forecast is steady,
full fiscal year forecast is unchanged
 Strong domestic demand continues
 Our bottom line continues to improve, though overseas demand is 

recovering at a slow pace
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Highlights of Consolidated Financial Results <1H> 
Financial Results for 2nd Quarter FY March 2025

 YoY comparison
（JPY million）

1H
FY Mar. 2024

1H
FY Mar. 2025 Diff. YoY

Change

Revenue 362,065 376,778 14,713 4.1%

Operating Profit 58,865 65,635 6,769 11.5%

Operating Margin 16.3% 17.4% 1.2P

EBITDA Margin 23.0% 24.5% 1.5P

Profit before tax 57,539 65,435 7,896 13.7%
Profit attributable to 
owners of parent 37,662 45,653 7,990 21.2%
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 Comparison with announced forecasts on April 25
（JPY billion）

1H
FY Mar. 2025
(Forecasts)

1H
FY Mar. 2025

(Results)
Diff. YoY

Change

Revenue 380.0 376.7 (3.2) (0.8%)

Operating Profit 64.0 65.6 1.6 2.6%

Operating Margin 16.8% 17.4% 0.6P

Profit before tax 62.0 65.4 3.4 5.5%
Profit attributable to 
owners of parent 41.0 45.6 4.6 11.3%

Highlights of Consolidated Financial Results <1H> 
Financial Results for 2nd Quarter FY March 2025
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External Revenue by Segment <1H> 
Financial Results for 2nd Quarter FY March 2025

（JPY million）
1H

FY Mar. 2024
1H

FY Mar. 2025 Diff. YoY
Change

Consulting 23,747 27,445 3,698 15.6%
Financial IT Solutions 170,919 179,947 9,027 5.3%

Securities 70,099 71,375 1,276 1.8%
Insurance 38,187 40,095 1,908 5.0%
Banking 33,285 38,037 4,752 14.3%
Other financial 29,347 30,438 1,090 3.7%

Industrial IT Solutions 140,057 137,419 (2,637) (1.9%)

Distribution 37,127 32,287 (4,840) (13.0%)
Manufacturing, 
service and other 102,930 105,132 2,202 2.1%

IT Platform Services 25,828 30,253 4,424 17.1%
Others 1,512 1,712 200 13.2%

Total 362,065 376,778 14,713 4.1%
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External Revenue by Segment <1H>(supplementary information)

Financial Results for 2nd Quarter FY March 2025

 Overseas Revenue （JPY million）
1H

FY Mar. 2024 Share* 1H
FY Mar. 2025 Share* Diff. YoY

Change
Overseas Revenue 60,504 16.7% 59,140 15.7% (1,364) (2.3%)

North America** 18,018 5.0% 15,655 4.2% (2,363) (13.1%) 

Oceania** 37,590 10.4% 37,567 10.0% (22) (0.1%) 

Asia, Other** 4,895 1.4% 5,916 1.6% 1,021 20.9% 
Average Rate : USD

AUD
¥141.06
¥93.24

¥152.77
¥101.43

*Percentage of (total) external sales
** The subsidiary head office location method. Those which could be grouped into countries or regions have been listed as reference values. 
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 Including Inter-segment revenue for each segment (Excluding total) （JPY million）
1H

FY Mar. 2024
1H

FY Mar. 2025 Diff. YoY
Change

Consulting
Revenue 25,010 29,694 4,684 18.7%
Operating Profit 5,773 7,523 1,749 30.3%
Operating Margin 23.1% 25.3% 2.3P

Financial IT Solutions
Revenue 173,663 182,470 8,806 5.1%
Operating Profit 26,374 30,134 3,759 14.3%
Operating Margin 15.2% 16.5% 1.3P

Industrial IT Solutions
Revenue 143,483 141,217 (2,265) (1.6%)
Operating Profit 12,321 14,108 1,787 14.5%
Operating Margin 8.6% 10.0% 1.4P

IT Platform Services
Revenue 89,683 96,455 6,771 7.6%
Operating Profit 14,293 13,815 (477) (3.3%)
Operating Margin 15.9% 14.3% (1.6P)

Total
(After adjustment deduction)

Revenue 362,065 376,778 14,713 4.1%
Operating Profit 58,865 65,635 6,769 11.5%
Operating Margin 16.3% 17.4% 1.2P

Note: The method of recording inter-segment transactions is changed for 1Q FY Mar. 2025 in order to more appropriately manage the financial results of each reportable segment. In 
conjunction with this change, the past figures retrospectively adjusted to reflect the new method are presented.

Segment Performance Results <1H> 
Financial Results for 2nd Quarter FY March 2025
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Segment Performance Results <Japan> <1H> 
Reference Materials Financial Results for 2nd Quarter FY March 2025

 Including Inter-segment revenue for each segment (Excluding total) （JPY million）
1H

FY Mar. 2024
1H

FY Mar. 2025 Diff. YoY
Change

Consulting
Revenue 22,088 26,287 4,198 19.0%
Operating Profit 5,918 7,605 1,686 28.5%
Operating Margin 26.8% 28.9% 2.1P

Financial IT Solutions
Revenue 167,388 175,449 8,061 4.8%
Operating Profit 26,165 30,097 3,931 15.0%
Operating Margin 15.6% 17.2% 1.5P

Industrial IT Solutions
Revenue 89,674 90,316 641 0.7%
Operating Profit 13,203 12,765 (438) (3.3%)
Operating Margin 14.7% 14.1% (0.6P)

IT Platform Services
Revenue 89,366 96,068 6,701 7.5%
Operating Profit 14,219 13,696 (522) (3.7%)
Operating Margin 15.9% 14.3% (1.7P)

Total
(After adjustment deduction)

Revenue 301,560 317,638 16,077 5.3%
Operating Profit 59,611 64,228 4,616 7.7%
Operating Margin 19.8% 20.2% 0.5P

Note : Including Inter-segment revenue for each segment(Japan) : Including Inter-segment revenue for each segment – including Inter-segment revenue for each segment(Overseas)
Note : The method of recording inter-segment transactions is changed for 1Q FY Mar. 2025 in order to more appropriately manage the financial results of each reportable segment. In 

conjunction with this change, the past figures retrospectively adjusted to reflect the new method are presented.
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Segment Performance Results <Overseas> <1H> 
Reference Materials Financial Results for 2nd Quarter FY March 2025

 Including Inter-segment revenue for each segment (Excluding total) （JPY million）
1H

FY Mar. 2024
1H

FY Mar. 2025 Diff. YoY
Change

Consulting
Revenue 2,921 3,407 485 16.6%
Operating Profit (145) (82) 62 ー
Operating Margin (5.0%) (2.4%) 2.6P

Financial IT Solutions
Revenue 6,275 7,020 745 11.9%
Operating Profit 208 37 (171) (82.2%)
Operating Margin 3.3% 0.5% (2.8P)

Industrial IT Solutions
Revenue 53,808 50,901 (2,907) (5.4%)
Operating Profit (882) 1,343 2,225 ー
Operating Margin (1.6%) 2.6% 4.3P

IT Platform Services
Revenue 317 387 69 22.0%
Operating Profit 73 118 45 61.4%
Operating Margin 23.2% 30.7% 7.5P

Total
(After adjustment deduction)

Revenue 60,504 59,140 (1,364) (2.3%)
Operating Profit (746) 1,406 2,152 ー
Operating Margin (1.2%) 2.4% 3.6P

Note: Revenue and operating profit for overseas subsidiaries in each segment are listed. These figures do not include global-related expenses borne by head office.
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Analysis of Increase and Decrease Factors <1H>
Financial Results for 2nd Quarter FY March 2025

 Main factors for increases and decreases in external Revenue and operating profit by segment are as follows.

(Key) (+) Increase factors, (ー) Decrease factors

Segment External revenue Operating profit

Consulting (+) Consulting projects in Japan (+) Higher profits due to increased revenue 
effects

Financial IT 
Solutions

Securities

(+) Higher profits due to increased revenue 
effects

(+) Contribution from operating fees for 
shared online services

Insurance

Banking (+) NRI BaaS/CORE implementation 
projects

Other financial

Industrial IT 
Solutions

Distribution (ー) Systems development for retail and 
wholesale (+)Profitability improved in North America

(+)Reversion from one-time expenses 
recorded in relation to M&AManufacturing, 

service and other
(+) Systems development for logistics and 

global manufacturing

IT Platform Services (+) Information security business, 
cloud business

(ー) Impairment loss related to data center 
facilities
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AI usage (overview) 
Recent Activities

 Investments in expanding AI usage are progressing as planned. Related orders are also gradually increasing 
 Implemented ¥4.9 billion in AI-related investments and R&D in the first half of FY March 2025

(year plan: ¥10.0 billion)

Production innovation
 Increased applicable projects for Step 1 (testing support), Step 2 (program 

generation)
 For Step 3 (full application), R&D is ongoing in system development for 

our business platforms

Ulilization in IT systems for individual clients
(consulting/SI)

Utilization in NRI’s business platforms

 Expanding offerings in AI consulting and 
increasing orders

 PoCs with clients for businesses uliziing AI are 
strong

 Began building the NRI Financial AI Platform
 Launched usage of generative AI in helpdesks

(51% reduction in inquiry handling time)

Security Operations Environment

 Launched security monitoring services for LLMs
 Installed GPUs in data centers. Established operating infrastructure for AI 

to expand AI usage
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AI usage (TMP (Talent Marketplace))
Recent Activities

 TMP is an optimization solution that uses generative AI to visualize information on human 
capital and propose matches between information on business operations and personnel

 Combining NRI Consulting’s expertise in human resources-related operations with the data 
analysis power of generative AI enables effective use of personnel data comprised of the vast 
amounts of text and numerical data lying dormant at companies

Text
AI 

recommendations
Matching 
algorithm

Information platform

Talent Marketplace

Technology usage that creates matches between 
diverse personnel and opportunities

• Skills
• Business skills
• Engineer skills, etc.

• Personality & qualities
• Personality assessments
• Aptitude tests, etc.

• Interests & passions
• Career path (current, 

future)
• Engagement, etc.

...

• Roles, positions
• Transfers, concurrent 

roles
• Relocations, etc.

• Projects
• Skills requirements
• Desired attitudes, etc.

• R&D
• Training
• Networking
...

Human resources Opportunities
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AI usage (NRI Financial AI Platform)
Recent Activities

 Planning to launch an AI support platform that ensures data sovereignty using LLMs optimized 
for financial business in the first half of FY March 2026

 Building dedicated environments for each company at NRI data centers and completing data 
processing within the data centers to attain the high-level security required by financial institutions. 
Providing robust AI environments that can be used flexibly

Leverage NRI’s expertise in supporting financial 
business to provide various solutions for which 
the effects of applying AI are likely strong

 Search sales contacts through contact 
history analysis

 Business operations support including 
compliance checks

 Supporting the sales activities of young 
sales reps with chats that use generative AI

etc.



15Copyright（C） Nomura Research Institute, Ltd. All rights reserved.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.

AI usage (production innovation Step 3 (full application))
Recent Activities

 Currently conducting trials on new AI-optimized system development methods with 
revised process definition and design information to maximize the effect of AI usage

 Achieved over 80% accuracy in tasks to automatically generate codes from detailed 
design specifications

Quality management based 
on the properties of AICreate design specifications optimized for AI

Generative AIDetailed 
design

Development Unit 
testing

Comprehensive 
testingPerson Person
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Order Backlog by Segment (Outstanding)
Financial Results Forecasts for FY March 2025

（JPY million）
At the end of

Sep. 2023
At the end of

Sep. 2024 Diff. YoY
Change

Consulting 19,233 23,362 4,128 21.5%

Financial IT Solutions 136,921 156,045 19,124 14.0%

Industrial IT Solutions 92,238 86,509 (5,728) (6.2%)

IT Platform Services 17,808 21,491 3,683 20.7%

Others 680 535 (144) (21.3%)

Total 266,882 287,945 21,063 7.9%

Order backlog
in the current FY 246,169 254,003 7,833 3.2%
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Order Backlog by Segment (Japan/Overseas)
Financial Results Forecasts for FY March 2025

 Order Backlog of Japan （JPY million）
At the end of

Sep. 2023
At the end of

Sep. 2024 Diff. YoY
Change

Consulting 18,268 21,643 3,374 18.5%
Financial IT Solutions 133,293 151,576 18,282 13.7%
Industrial IT Solutions 58,323 55,538 (2,785) (4.8%)
IT Platform Services 17,808 21,491 3,683 20.7%
Others 680 535 (144) (21.3%)

Total 228,374 250,785 22,410 9.8%

 Order Backlog of overseas subsidiaries （JPY million）
At the end of

Sep. 2023
At the end of

Sep. 2024 Diff. YoY
Change

Overseas subsidiaries* 38,507 37,159 (1,347) (3.5%)
* Group companies which have the headquarter overseas are classified as overseas subsidiaries
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Forecasts for FY March 2025
Financial Results Forecasts for FY March 2025

 There are no revisions to financial results forecasts. (JPY billion)
FY Mar. 2024

 (Results)
FY Mar. 2025

(Forecasts) Diff. YoY
Change

Revenue 736.5 780.0 43.4 5.9%

Operating Profit 120.4 132.0 11.5 9.6%

Operating Margin 16.3% 16.9% 0.6P

Profit before tax 117.2 129.0 11.7 10.0%
Profit attributable 
to owners of parent 79.6 88.0 8.3 10.5%

Earnings Per Share ¥136.90 ¥153.13 ¥16.22 11.9%

Annual Dividends per share ¥53.00 ¥58.00 ¥5.00
Second quarter ¥24.00 ¥29.00 ¥5.00
Fiscal year end ¥29.00 ¥29.00 ¥0.00

Dividend payout ratio 38.8% 38.2% (0.5P)
Note：FY Mar.2025 Forecast Rate: USD ¥141.83, AUD ¥96.90
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Revenue Forecasts by Segment for FY March 2025
Financial Results Forecasts for FY March 2025

 Given the progress of FY March 2025 2Q, NRI revised forecasts by segment. （JPY billion）
(a) (b) (b-a) (c) (b-c)

FY Mar. 2024
(Results)

FY Mar. 2025
(October 30 
Forecasts)

YoY FY Mar. 2025
(April 25 Forecasts) Diff.

Diff. Change
Consulting 51.9 62.0 10.0 19.3% 61.0 1.0
Financial IT Solutions 349.8 370.0 20.1 5.8% 360.0 10.0

Securities 143.7 147.0 3.2 2.3% 147.0 ー
Insurance 79.5 83.0 3.4 4.4% 83.0 ー
Banking 67.7 79.0 11.2 16.6% 69.0 10.0
Other financial 58.9 61.0 2.0 3.5% 61.0 ー

Industrial IT Solutions 275.9 281.0 5.0 1.8% 296.0 (15.0)
Distribution 71.5 67.0 (4.5) (6.3%) 76.0 (9.0)
Manufacturing, service 
and other 204.3 214.0 9.6 4.7% 220.0 (6.0)

IT Platform Services 55.6 63.0 7.3 13.3% 59.0 4.0
Others 3.1 4.0 0.8 26.1% 4.0 ー

Total 736.5 780.0 43.4 5.9% 780.0 ー
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Results through 2Q and Full-Year Earnings Forecast
Financial Results Forecasts for FY March 2025

（JPY billion）

1Q 2Q 3Q 4Q FY

FY March 2022
Revenue 142.6 149.3 155.9 163.6 611.6
Operating Profit 26.5 27.3 27.4 24.8 106.2
Operating 
Margin 18.6% 18.3% 17.6% 15.2% 17.4%

FY March 2023
Revenue 167.5 171.5 177.0 176.1 692.1
Operating Profit 28.0 27.1 28.6 27.9 111.8
Operating 
Margin 16.8% 15.9% 16.2% 15.9% 16.2%

FY March 2024
Revenue 176.7 185.3 187.9 186.5 736.5
Operating Profit 27.0 31.8 32.3 29.1 120.4
Operating 
Margin 15.3% 17.2% 17.2% 15.6% 16.3%

FY March 2025
Figures for 2H and 

full-year are 
estimates

Revenue 188.1 188.6 403.2 780.0
Operating Profit 32.6 32.9 66.3 132.0
Operating 
Margin 17.4% 17.5% 16.5% 16.9%

Note: Figures for the second half of FY March 2025 subtract actual first half figures from the forecast for the year.
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Revenue + Consolidated Order Backlog
Reference Materials

200

300

400

500

600

700

800

at start of
 FY

at end of
 1Q

at end of
 2Q

at end of
 3Q

at end of
 FY

FY2025.3
FY2024.3
FY2023.3

(JPY billion)

FY 
Mar.2024

FY 
Mar.2025

YoY
Change

Revenue* 736.5 780.0 +5.9%

Revenue**+   
Consolidated Order 
Backlog***

608.2 630.7 +3.7%

Realization rate 82.6% 80.9% (1.7P)

（billion yen）

* FY Mar. 2024: Result, FY Mar. 2025: Forecast
**  The figure at the end of 2Q
*** The figure at the end of 2Q
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Revenue by Service <1H> 
Reference Materials

（JPY million）
1H

FY Mar. 2024
1H

FY Mar. 2025 Diff. YoY
Change

Consulting Services 78,728 83,653 4,925 6.3%

System Development &   
System Application Sales 114,088 119,264 5,176 4.5%

System Management &
Operation Services 151,381 156,294 4,913 3.2%

Product Sales 17,867 17,565 (302) (1.7%)

Total 362,065 376,778 14,713 4.1%



25Copyright（C） Nomura Research Institute, Ltd. All rights reserved.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.

Consolidated P/L Highlight <1H> 
Reference Materials

（JPY million）
1H

FY Mar. 2024
1H

FY Mar. 2025 Diff. YoY
Change

Revenue 362,065 376,778 14,713 4.1%
Cost of Sales 233,692 242,057 8,365 3.6% 
Gross Profit 128,373 134,720 6,347 4.9% 

Gross Profit Margin 35.5% 35.8% 0.3P
SG&A 69,145 71,546 2,401 3.5% 
Other Income and 
Other Expenses, etc. (362) 2,460 2,823 ー

Operating Profit 58,865 65,635 6,769 11.5%
Operating Margin 16.3% 17.4% 1.2P
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Consolidated P/L Highlight <1H> (continued)
Reference Materials

（JPY million）
1H

FY Mar. 2024
1H

FY Mar. 2025 Diff. YoY
Change

Operating Profit 58,865 65,635 6,769 11.5%
Finance Income and 
Finance Costs (1,326) (199) 1,126  ー

Profit before tax 57,539 65,435 7,896 13.7% 
Income tax expenses 19,653 19,505 (148) (0.8%) 
Profit attributable to 
owners of parent 37,662 45,653 7,990 21.2% 
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Order Volume by Segment <1H>
Reference Materials

（JPY million）
1H

FY Mar. 2024
1H

FY Mar. 2025 Diff. YoY
Change

Consulting 31,025 39,302 8,276 26.7%

Financial IT Solutions 95,066 105,621 10,554 11.1%

Industrial IT Solutions 101,607 93,046 (8,561) (8.4%)

IT Platform Services 22,948 25,317 2,368 10.3%

Others 1,396 1,253 (143) (10.2%)

Total 252,043 264,539 12,496 5.0%
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Order Volume by Segment <1H> (Japan/Overseas)
Reference Materials

 Order Volume of Japan （JPY million）
1H

FY Mar. 2024
1H

FY Mar. 2025 Diff. YoY
Change

Consulting 28,548 35,896 7,348 25.7%
Financial IT Solutions 91,828 101,539 9,711 10.6%
Industrial IT Solutions 64,380 54,976 (9,403) (14.6%)
IT Platform Services 22,631 24,939 2,308 10.2%
Others 1,396 1,253 (143) (10.2%)

Total 208,784 218,605 9,821 4.7%

 Order Volume of overseas subsidiaries （JPY million）
1H

FY Mar. 2024
1H

FY Mar. 2025 Diff. YoY
Change

Overseas subsidiaries* 43,259 45,934 2,674 6.2%
* Group companies which have the headquarter are classified as overseas subsidiaries.
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Cash Flow
Reference Materials

（JPY million）
1H

FY Mar. 2024
1H

FY Mar. 2025 Diff.

Operating activities 68,005 58,656 (13.7%)
Investing activities (31,128) (25,956) ー

(Except Cash management purpose) (31,791) (23,644) ー
Free Cash Flow 36,876 32,700 (11.3%)

(Except Cash management purpose) 36,214 35,012 (3.3%)
Financing activities (43,650) (58,202) ー
Net increase in Cash and cash 
equivalents (4,048) (26,673) ー

(Except Cash management purpose) (4,711) (24,360) ー
Cash and cash equivalents
at end of year 125,208 147,262 17.6%

Cash and cash equivalents +
Cash Management purpose investment 126,840 151,410 19.4%
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Balance Sheet
Reference Materials

（JPY million）

FY Mar. 2024 2Q
FY Mar. 2025 Diff. YoY

Change
Assets 922,773 892,982 (29,790) (3.2%)

Cash and cash equivalents, etc. (a) 175,874 151,410 (24,464) (13.9%)
Goodwill and intangible assets 265,334 264,838 (496) (0.2%)

Of which, Goodwill from M&A, etc. 148,588 142,937 (5,651) (3.8%)
Software 116,654 121,821 5,167 4.4%

Liabilities 519,752 483,245 (36,506) (7.0%)
Interest-bearing liabilities (b) 268,104 250,818 (17,285) (6.4%)

Equity 403,021 409,737 6,715 1.7%
Total equity attributable to owners 
of parent (c) 399,532 406,186 6,653 1.7%

Net interest-bearing liabilities (d=b-a) 92,230 99,408 7,178 7.8%
Net D/E ratio (e=d/c) 0.23 0.24 0.01
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Highlights of Consolidated Financial Results <2Q>
Reference Materials

 YoY comparison （JPY million）
2Q

FY Mar. 2024
2Q

FY Mar. 2025 Diff. YoY
Change

Revenue 185,355 188,667 3,311 1.8%

Operating Profit 31,838 32,991 1,153 3.6%

Operating Margin 17.2% 17.5% 0.3P

EBITDA Margin 23.9% 25.4% 1.4P

Profit before tax 30,958 33,385 2,426 7.8%
Profit attributable to 
owners of parent 20,451 23,486 3,034 14.8%
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External Revenue by Segment <2Q>
Reference Materials

（JPY million）
2Q

FY Mar. 2024
2Q

FY Mar. 2025 Diff. YoY
Change

Consulting 13,092 14,865 1,773 13.5%
Financial IT Solutions 87,511 90,634 3,123 3.6%

Securities 35,939 36,340 401 1.1%
Insurance 19,426 20,079 652 3.4%
Banking 17,099 19,034 1,935 11.3%
Other financial 15,045 15,180 134 0.9%

Industrial IT Solutions 70,631 66,992 (3,639) (5.2%)

Distribution 18,781 15,773 (3,007) (16.0%)
Manufacturing, service 
and other 51,850 51,218 (631) (1.2%)

IT Platform Services 13,338 15,335 1,996 15.0%
Others 782 839 57 7.4%

Total 185,355 188,667 3,311 1.8%
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External Revenue by Segment <2Q>(supplementary information)

Reference Materials

 Overseas Revenue （JPY million）
2Q

FY Mar. 2024 Share* 2Q
FY Mar. 2025 Share* Diff. YoY

Change
Overseas Revenue 31,238 16.9% 29,058 15.4% (2,180) (7.0%)

North America** 9,897 5.3% 7,714 4.1% (2,182) (22.1%)

Oceania** 18,768 10.1% 18,141 9.6% (626) (3.3%)

Asia, Other** 2,572 1.4% 3,201 1.7% 629 24.5%
Average Rate : USD

AUD
¥141.06
¥93.24

¥152.77
¥101.43

*Percentage of (total) external sales
** The subsidiary head office location method. Those which could be grouped into countries or regions have been listed as reference values. 
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Segment Performance Results <Total><2Q>
Reference Materials

 Including Inter-segment revenue for each segment (Excluding total) （JPY million）
2Q

FY Mar. 2024
2Q

FY Mar. 2025 Diff. YoY
Change

Consulting
Revenue 13,791 16,108 2,317 16.8%
Operating Profit 3,626 4,747 1,121 30.9%
Operating Margin 26.3% 29.5% 3.2P

Financial IT Solutions
Revenue 88,913 91,908 2,994 3.4%
Operating Profit 14,202 14,730 527 3.7%
Operating Margin 16.0% 16.0% 0.1P

Industrial IT Solutions
Revenue 72,249 69,108 (3,141) (4.3%)
Operating Profit 6,430 7,436 1,006 15.7%
Operating Margin 8.9% 10.8% 1.9P

IT Platform Services
Revenue 45,721 48,887 3,166 6.9%
Operating Profit 7,543 6,058 (1,484) (19.7%)
Operating Margin 16.5% 12.4% (4.1P)

Total
（After adjustment deduction）

Revenue 185,355 188,667 3,311 1.8%
Operating Profit 31,838 32,991 1,153 3.6%
Operating Margin 17.2% 17.5% 0.3P

Note: The method of recording inter-segment transactions is changed for 1Q FY Mar. 2025 in order to more appropriately manage the financial results of each reportable segment. In 
conjunction with this change, the past figures retrospectively adjusted to reflect the new method are presented.
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Segment Performance Results <Japan><2Q>
Reference Materials

 Including Inter-segment revenue for each segment (Excluding total) （JPY million）
2Q

FY Mar. 2024
2Q

FY Mar. 2025 Diff. YoY
Change

Consulting
Revenue 12,126 14,070 1,944 16.0%
Operating Profit 3,601 4,472 870 24.2%
Operating Margin 29.7% 31.8% 2.1P

Financial IT Solutions
Revenue 85,572 88,458 2,886 3.4%
Operating Profit 13,907 14,607 700 5.0%
Operating Margin 16.3% 16.5% 0.3P

Industrial IT Solutions
Revenue 44,683 44,392 (291) (0.7%)
Operating Profit 6,311 6,148 (163) (2.6%)
Operating Margin 14.1% 13.9% (0.3P)

IT Platform Services
Revenue 45,546 48,676 3,130 6.9%
Operating Profit 7,480 5,977 (1,503) (20.1%)
Operating Margin 16.4% 12.3% (4.1P)

Total
（After adjustment deduction）

Revenue 154,117 159,609 5,492 3.6%
Operating Profit 31,339 31,227 (111) (0.4%)
Operating Margin 20.3% 19.6% (0.8P)

Note : Including Inter-segment revenue for each segment(Japan) : Including Inter-segment revenue for each segment – including Inter-segment revenue for each segment(Overseas)
Note : The method of recording inter-segment transactions is changed for 1Q FY Mar. 2025 in order to more appropriately manage the financial results of each reportable segment. In conjunction with this 

change, the past figures retrospectively adjusted to reflect the new method are presented.
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Segment Performance Results <Overseas><2Q>
Reference Materials

 Including Inter-segment revenue for each segment (Excluding total) （JPY million）
2Q

FY Mar. 2024
2Q

FY Mar. 2025 Diff. YoY
Change

Consulting
Revenue 1,665 2,038 373 22.4%
Operating Profit 24 275 250 ー
Operating Margin 1.5% 13.5% 12.0P

Financial IT Solutions
Revenue 3,341 3,449 108 3.2%
Operating Profit 295 122 (172) (58.4%)
Operating Margin 8.8% 3.6% (5.3P)

Industrial IT Solutions
Revenue 27,565 24,716 (2,849) (10.3%)
Operating Profit 118 1,288 1,169 987.9%
Operating Margin 0.4% 5.2% 4.8P

IT Platform Services
Revenue 175 210 35 20.4%
Operating Profit 62 81 19 30.4%
Operating Margin 35.8% 38.8% 3.0P

Total
（After adjustment deduction）

Revenue 31,238 29,058 (2,180) (7.0%)
Operating Profit 499 1,763 1,264 253.5%
Operating Margin 1.6% 6.1% 4.5P

Note: Revenue and operating profit for overseas subsidiaries in each segment are listed. These figures do not include global-related expenses borne by head office.
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 Main factors for increases and decreases in external Revenue and operating profit by segment are as follows.
(Key) (+) Increase factors, (ー) Decrease factors

Segment External revenue Operating profit

Consulting (+) Domestic consulting projects (+) Higher profits due to increased revenue 
effects

Financial IT 
Solutions

Securities

Insurance

Banking (+) NRI BaaS/CORE implementation 
projects

Other financial

Industrial IT 
Solutions

Distribution (ー) Systems development for retail and 
wholesale

(+)Profitability improved in North America
Manufacturing, 
service and other

IT Platform Services (+) Information security business, 
cloud business

(ー) Impairment loss related to data center 
facilities

Analysis of Increase and Decrease Factors <2Q>
Reference Materials
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Revenue by Service <2Q>
Reference Materials

（JPY million）
2Q

FY Mar. 2024
2Q

FY Mar. 2025 Diff. YoY
Change

Consulting Services 41,663 42,751 1,088 2.6%

System Development &   
System Application Sales 59,164 60,278 1,114 1.9%

System Management &
Operation Services 76,009 78,126 2,116 2.8%

Product Sales 8,518 7,511 (1,007) (11.8%)

Total 185,355 188,667 3,311 1.8%
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Consolidated P/L Highlight <2Q>
Reference Materials

（JPY million）
2Q

FY Mar. 2024
2Q

FY Mar. 2025 Diff. YoY
Change

Revenue 185,355 188,667 3,311 1.8%
Cost of Sales 120,153 121,607 1,453 1.2%
Gross Profit 65,202 67,060 1,858 2.8%

Gross Profit Margin 35.2% 35.5% 0.3P
SG&A 33,802 35,075 1,272 3.8%
Other Income and Other 
Expenses, etc. 438 1,006 568 129.6%

Operating Profit 31,838 32,991 1,153 3.6%
Operating Margin 17.2% 17.5% 0.4P
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Consolidated P/L Highlight <2Q> (continued)
Reference Materials

（JPY million）
2Q

FY Mar. 2024
2Q

FY Mar. 2025 Diff. YoY
Change

Operating Profit 31,838 32,991 1,153 3.6%
Finance Income &
Finance Costs (879) 394 1,273 ー

Profit before tax 30,958 33,385 2,426 7.8%
Income tax expenses 10,367 9,787 (579) (5.6%)
Profit attributable to 
owners of parent 20,451 23,486 3,034 14.8%
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Order Volume <2Q>
Reference Materials

（JPY million）
2Q

FY Mar. 2024
2Q

FY Mar. 2025 Diff. YoY
Change

Consulting 10,664 11,025 361 3.4%

Financial IT Solutions 48,038 57,051 9,012 18.8%

Industrial IT Solutions 49,665 42,892 (6,772) (13.6%)

IT Platform Services 9,844 11,489 1,644 16.7%

Others 592 479 (112) (18.9%)

Total 118,805 122,938 4,133 3.5%
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Order Volume <2Q>（Japan/Overseas）
Reference Materials

 Order Volume of Japan （JPY million）
2Q

FY Mar. 2024
2Q

FY Mar. 2025 Diff. YoY
Change

Consulting 9,034 9,483 448 5.0%
Financial IT Solutions 46,709 55,990 9,281 19.9%
Industrial IT Solutions 30,327 25,878 (4,449) (14.7%)
IT Platform Services 9,669 11,285 1,616 16.7%
Others 592 479 (112) (18.9%)

Total 96,333 103,117 6,784 7.0%

 Order Volume of overseas subsidiaries （JPY million）
2Q

FY Mar. 2024
2Q

FY Mar. 2025 Diff. YoY
Change

Overseas subsidiaries* 22,472 19,821 (2,651) (11.8%)
* Group companies which have the headquarter are classified as overseas subsidiaries.



43Copyright（C） Nomura Research Institute, Ltd. All rights reserved.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.

CAPEX and Depreciation Forecasts for FY March 2025
Reference Materials

 Capital Expenditure (JPY billion)

FY Mar. 2024
(Results)

FY Mar. 2025
(Forecasts) Diff. YoY

Change

Capital Expenditure 56.7 57.0 0.2 0.4%
Tangible 14.5 10.0 (4.5) (31.2%)
Intangible 42.2 47.0 4.7 11.3%

 Depreciation and Amortization (JPY billion)
FY Mar. 2024

(Results)
FY Mar. 2025

(Forecasts) Diff. YoY
Change

Total 48.1 50.0 1.8 3.8%

 There are no revisions to financial results forecasts.
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Forecasts for FY March 2025 <Consolidated Earnings Model>
Reference Materials

 FY March 2025 Consolidated Earnings Model
- Revenue of JPY780 billion and Operating profit of JPY132 billion

(JPY billion)

FY Mar. 2023
 (Results)

FY Mar. 2024
(Results)

FY Mar. 2025
 (Forecasts)*

YoY
Diff. Change

Revenue 692.1 736.5 780.0 43.4 5.9%
Cost of Sales 452.3 475.4 501.0 25.4 5.4%

Personnel 162.0 167.4 177.0 9.5 5.7%
Subcontracting 
Costs 214.1 221.9 233.0 11.0 5.0%

Depreciation 33.5 35.6 38.0 2.3 6.5%
Gross Profit 239.8 261.0 279.0 17.9 6.9%

Gross Profit Margin 34.6% 35.4% 35.8% 0.3P
SG&A 131.5 142.3 147.0 4.6 3.3%
Operating Profit 111.8 120.4 132.0 11.5 9.6%

Operating Margin 16.2% 16.3% 16.9% 0.6P
* Figures are consolidated estimates for preparing this earnings model.
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NRI’s employees + Partners
Reference Materials

（FY）

*As of the end of March 2024 **Includes group company employees hired by the main body of NRI

27 companies in 4 countries

Offshore：
Approx. 
7,000

Japan：
Approx.
9,500

NRI Payroll**

Japanese subsidiaries
Overseas subsidiaries

New graduates

Mid-career

NRI Group’s employees

16,708*

Subcontractors***

（FY）

Hiring to NRI Payroll** 

735*

*** Average number for each period. 
Only subcontractors contracted with the main body of NRI

New graduates：466
Mid-career       ：269

（FY）

Japan

Offshore

（Head count） （Head count）

（Head count）
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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.

Figures given in the reference data related to the financial results forecasts are 
figures which are only intended to convey the Company’s current circumstances 
and outlook. The Company does not undertake to revise the forecasts to reflect 
new information or circumstances.
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