
October 29, 2026

Financial Results Presentation
Financial Results for 2nd Quarter FY March 2027

Nomura Research Institute, Ltd. 

Kaga Yanagisawa
President & CEO, Member of the Board, Representative Director



1Copyright（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.

Key Points

2nd Quarter 
FY March 2027

Results

Revenue and OP reached record highs for a first half
Exceeded plan driven by strong performance in Financial IT and 
IT Infrastructure
Demand for cybersecurity and for modernization toward AX 
expanded
Production innovation using AI contributed to OP growth

FY March 2027
Outlook

Full-year forecast revised upward
Domestic business expected to remain robust
Overseas OP expected to be slightly positive
Capacity freed up by production innovation to be used
to expand growth investments in AI, cybersecurity, etc.
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Highlights of Consolidated Financial Results  YoY comparison<1H>
Financial Results for 2nd Quarter FY March 2027

(JPY million)
YoY

ChangeDiff.1H
FY Mar. 2027

1H
FY Mar. 2026

8.3%32,841 429,906397,065Revenue

12.0%9,473 88,27278,799Operating Profit

0.7P20.5%19.8%Operating Margin

12.9% 10,247 89,703 79,456Profit before tax

12.0% 6,449 60,014 53,565Profit attributable 
to owners of parent

9.3%31,648373,289341,640RevenueJapan

11.4%8,97087,56278,592Operating Profit

0.5P23.5%23.0%Operating Margin
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Segment Performance Results Consulting<1H>
Financial Results for 2nd Quarter FY March 2027

(JPY million)
YoY

ChangeDiff.1H
FY Mar. 2027

1H
FY Mar. 2026

4.7%1,48633,192 31,706Revenue

4.1%1,19530,51629,321External Customers

12.2% 290 2,675 2,384Intersegment

(6.8)%(563)7,7848,348Operating Profit

(2.9)P23.5%26.3%Operating Margin

• Revenue increased on strong demand for AX consulting projects
• Profit decreased as utilization fell due to scaled-down projects for a major client
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Segment Performance Results Financial IT Solutions<1H>
Financial Results for 2nd Quarter FY March 2027

(JPY million)
YoY

ChangeDiff.1H
FY Mar. 2027

1H
FY Mar. 2026

8.8%19,681244,539224,857Revenue
8.7%19,274241,660222,386External Customers
5.2%3,90679,47775,571Securities
6.0%2,54145,09142,550Insurance

12.5%5,15546,47041,314Banking
12.2%7,67170,62162,949Other financial
16.5% 407 2,878 2,471 Intersegment
17.7%6,37742,31735,939Operating Profit

1.3P17.3%16.0%Operating Margin

8.8% 16,524 203,838 187,313 RevenueJapan
16.3% 5,830 41,493 35,663 Operating Profit

1.3P 20.4% 19.0% Operating Margin
• Revenue increased across all industries, driven by strong system integration demand, etc.
• Profitability also improved due to larger projects and production innovation effects
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Segment Performance Results Industrial IT Solutions<1H>
Financial Results for 2nd Quarter FY March 2027

(JPY million)
YoY

ChangeDiff.1H
FY Mar. 2027

1H
FY Mar. 2026

5.1%5,791 118,310112,518Revenue
5.7%6,114114,312108,197External Customers

18.3%5,59636,14230,545Distribution

0.7%51778,17077,652Manufacturing, 
service and other

(7.5)%(322)3,998 4,320 Intersegment
0.5%7114,92414,853Operating Profit

(0.6)P12.6%13.2%Operating Margin

7.8% 7,432  102,336 94,903RevenueJapan

1.8%254 14,792 14,537Operating Profit
(0.9)P14.5% 15.3%Operating Margin

• Revenue increased, driven by new system integration projects from domestic clients
• Profit was flat YoY, as the 1Q decline was offset by 2Q growth
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Segment Performance Results IT Infrastructure Services<1H>
Financial Results for 2nd Quarter FY March 2027

(JPY million)
YoY

ChangeDiff.1H
FY Mar. 2027

1H
FY Mar. 2026

11.8%12,578119,198106,619Revenue

17.4%6,19441,87935,685External Customers

9.0% 6,384 77,318 70,934Intersegment

17.8%3,43222,71219,279Operating Profit

1.0P19.1%18.1%Operating Margin

• Cybersecurity projects, including the Digital Workplace (DWP) business, contributed to higher revenue and profit
• Cybersecurity consulting was a key growth driver
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YoY
Change

FY 
Mar.2027

FY 
Mar.2026

+4.3%850.0814.7Revenue*

+8.8%724.1665.5Revenue**+ 
Order Backlog***

+3.5P85.2%81.7%Realization rate

Revenue + Order Backlog (Current FY Revenue Portion) (JPY billion)(JPY billion)

Orders accumulated beyond expectations
Demand expected to remain strong in 2H

MTP2028 Progress and Acceleration of Growth Strategies: FY March 2027 Outlook

Revenue + Order Backlog in the current FY remained high, up 8.8% YoY
[Background] AI is triggering an expansion of clients' IT investment needs
• AI-ready infrastructure: Emerging demand for modernization toward AX and resolution of technical debt
• Improved profitability: Growing investment aimed at improving profitability through AI-driven productivity 

gains and operational efficiency
• Transformation for business growth: AX aimed at top-line expansion, such as front-office reform and new 

service development
Demand expected to remain strong in 2H

* Actual results for FY March 2026; initial forecast for FY March 2027
** Actual revenue as of the end of 2Q
*** Order backlog (scheduled for revenue in the current FY) as of 
the end of 2Q
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AI-driven development model in sight
AI production innovation ahead of schedule

MTP2028 Progress and Acceleration of Growth Strategies: AI-Driven Business Transformation

Adopting General-
Purpose AI Tools
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PoC and 
rollout of AI 
development 

tools

R&D of 
proprietary 

methodologies

AI Agent 
Development 

on 
Conventional 

Workflows

AI-Optimized 
Process-
Based AI 

Agent 
Development

STEP1 STEP2

STEP3.1

STEP3.2

Use of general-purpose AI tools expanding beyond the initial plan; 100% adoption, targeted for the 
end of FY2028, expected to be achieved early
Realization of "NRI's Enterprise AI-Driven Development Model," currently in R&D, is in sight; aiming 
to expand its application ahead of schedule

Ahead of 
scheduleBuilding proven track record 

on financial ASP services
Developing models for 

SI projects

R&D of proprietary 
methodologies

Integration and 
rollout into "NRI's 

Enterprise AI-Driven 
Development Model"

Full-scale rollout and scale-up of 
AI development tools 

(100% adoption by FY 2028)

Full-scale rollout and scale-up 
(100% adoption by FY 2030)

2026

Application rate 
approx. 25%

Application rate 
approx. 75%

Ahead of 
schedule
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AI-driven development accelerates growth for both NRI and clients
MTP2028 Progress and Acceleration of Growth Strategies: AI-Driven Business Transformation

Higher development productivity through AI goes beyond reducing costs and time; 
by expanding clients' investment capacity, it accelerates NRI's sustainable growth

• AI enables shorter development periods and lower development costs
• Clients' investment capacity expands, creating new investment needs, such as AX,
new businesses, and productivity improvement, that drive business growth

• More projects and higher added value through AI expand NRI's business,
with the resulting profits reinvested

Higher productivity through 
AI-driven development

Higher productivity through 
automation and streamlining

Greater investment 
capacity (for clients)

Lower development costs 
free up capacity to invest 

Shorter development 
periods and lower costs

Shorter lead times, with less 
labor costs and hours

Revenue growth (for NRI)
More consulting and 

development projects in 
broader areas

Increased investment
(by NRI)

Investment in people and 
technology to further 

enhance competitiveness

New investment needsReinvestment in production 
innovation, AI solution 

development, technology 
acquisition, etc.

❶ ❷ ❸

❹❺
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Progress in both Con-Solution AX and Platform-based AX
MTP2028 Progress and Acceleration of Growth Strategies: AI-Driven Business Transformation

A bottom-up approach 
centered on the platform

Enhancing value from both 
the human/process side 
and the IT/system side

Co-
creation 
model

Con-Solution AX Platform-based AX

Demand for AX consulting continues to 
grow. AX consulting revenue roughly 
doubled YoY
• Growing demand not only for strategic 

support but also for ready-to-use,
working solutions

About half of large proposals in the 
Industrial IT segment are AI-related

Focus on expanding the lineup of services 
running on AI platforms

Enhancing functions of the AI integration 
platform "AI-HUB," including AI agent 
support and data platforms

Mitsubishi Heavy Industries: Support for business 
process reform using AI and other digital 
technologies
A manufacturer client: Product development and 
sales reform using unstructured data such as VOC
Accounting operations reform with NRI 
headquarters as Customer Zero

A Financial sector client: Support for building and 
operating an enterprise-wide AI Platform
Expansion of TMP (Talent Marketplace) services
Expansion of applications running on YUIAI,
for clients including insurance and securities clients

Progress

Case
Studies
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2025年度 2026年度 2028年度

Frontier AI drives growing demand for digital security
MTP2028 Progress and Acceleration of Growth Strategies: Digital Security Services

2025年度 2026年度 2028年度

Number of security specialists

• 1H digital security revenue up 14% YoY
• Security consulting orders up 30% YoY

1H
+14%

• Significantly increasing the number of security specialists in 
response to growing demand

• Promoting security upskilling for consultants and other
specialists

Approx. 1,450
(forecast)

Approx. 1,200

Target
2,000

2H

Target
¥128.0 billion

Digital security revenue

FY2026.3 FY2027.3 FY2029.3 FY2026.3 FY2027.3 FY2029.3

Consulting
Development of 
response plans

Diagnosis /
patch application

Implementation of measures 
addressing known / unknown 

vulnerabilities

Security operations
Greater sophistication and automation 

through AI

Modernization

Digital workplace

RR※

※RR・・・Recurring Revenue
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2025実績 ①増収効果 ②利益率向上 ③グローバル ④R&D、施策他 2026予想

2027年3月期営業利益イメージ

1,566

1,800
↑

1,750

+120～130

+90～100

+40～50 (30~40)

Improved profitability 
through expansion of AI-
driven development, etc.

Expanded 
investment in AI, 

security, and Social 
Co-creation

Growing demand 
for system 

development

Allocate capacity from productivity gains to investment in growth areas
MTP2028 Progress and Acceleration of Growth Strategies: Earnings Forecast for FY March 2027

Creating investment capacity: Generate investment capacity through order growth and productivity 
gains from AI-driven development
Expanding investment in growth areas: Increase investment in the focus areas of the MTP growth 
strategies, “AI,” “Security,” and “Social Co-creation,” to further improve productivity, expand the 
service lineup, and enhance the added value of services

①Impact of 
increased revenue

②Improvement 
in profit margin

③Overseas 
business

④R&D and 
others

FY2026.3 Results
(excluding impairment 

losses, etc.)

FY2027.3
(Forecast)

FY2027.3 Profit Growth Outlook (Illustrative) (JPY billion)
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Revision of Full-Year Earnings Forecast

Diff.
FY Mar. 2027

(April 24 
Forecasts)

YoY
ChangeDiff.

FY Mar. 2027
(October 29
Forecasts)

FY Mar. 2026
(Reference values)

20.0850.06.8%55.2870.0814.7Revenue

5.0175.014.9%23.3180.0156.6Operating Profit

0.1P20.6%1.5P20.7%19.2%Operating Margin

4.0119.012.0%13.1123.0109.8Profit attributable 
to owners of parent

¥7.11¥211.3914.0%¥26.83¥218.50¥191.67EPS

* FY March 2026 results are reference values excluding impairment losses, etc.

(JPY billion)

MTP2028 off to a stronger-than-expected start
Accelerating our three growth strategies

MTP2028 Progress and Acceleration of Growth Strategies: Earnings Forecast for FY March 2027

Earnings forecast revised upward. Accelerating the three growth strategies of "AI," "Security," 
and "Social Co-creation" alongside revenue growth

Steadily capture growing AI-driven transformation needs and IT investment demand, expanding our customer 
base and service lineup
Further expand resources to meet the rapidly growing need for digital security
Achieve an early and significant improvement in profitability through AI-driven development, and channel the 
resulting capacity into proactive growth investment
Aim to achieve the MTP2028 goals ahead of schedule, with an upward revision of the numerical targets



16Copyright（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.

In line with the MTP2028 shareholder return policy (payout ratio of 40%), the dividend 
forecast has been raised by ¥4 from the initial forecast

Dividend Trend

FY2027.3(e)FY2026.3FY2025.3FY2024.3FY2023.3Annual dividend 
per share

¥42¥35¥29¥24¥22Second quarter

¥46¥42¥34¥29¥23Fiscal year end

¥88¥77¥63¥53¥45Total

40.1%40.3%38.6%38.8%34.9%Dividend payout ratio
(Consolidated)

Annual dividend (forecast) increased to ¥88
MTP2028 Progress and Acceleration of Growth Strategies: Earnings Forecast for FY March 2027

* The payout ratio for FY March 2026 is a reference value excluding impairment losses, etc.
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Consolidated P/L Highlight <1H>
Reference Materials

(JPY million)
YoY

ChangeDiff.1H
FY Mar. 2027

1H
FY Mar. 2026

8.3%32,841 429,906397,065Revenue

7.8% 19,462 268,510249,047Cost of Sales

9.0% 13,378 161,396148,017Gross Profit
0.3P 37.5% 37.3% Gross Profit Margin

6.5% 4,537 74,38369,845 SG&A

100.8%632 1,259 627 Other Income & 
Other Expenses, etc.

12.0%9,47388,27278,799Operating Profit
0.7P 20.5%19.8%Operating Margin
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Consolidated P/L Highlight <1H> (continued)
Reference Materials

(JPY million)
YoY

ChangeDiff.1H
FY Mar. 2027

1H
FY Mar. 2026

12.0%9,47388,27278,799Operating Profit

117.9%774 1,431 656 Finance Income &
Finance Costs

12.9%10,247 89,703 79,456Profit before tax

14.8%3,80529,44625,640Income tax expenses

12.0%6,449 60,014 53,565 Profit attributable 
to owners of parent
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Revenue by Service <1H>
Reference Materials

(JPY million)
YoY

ChangeDiff.1H
FY Mar. 2027

1H
FY Mar. 2026

5.2%4,44989,76785,318Consulting Services

10.4%13,263141,000127,737System Development &   
System Application Sales 

8.3%13,629178,501164,871System Management &
Operation Services

7.8%1,49820,63719,138Product Sales

8.3%32,841429,906397,065Total
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External revenue and operating profit by overseas region<1H>
Reference Materials

(JPY million)
YoY

ChangeDiff.1H
FY Mar. 2027

1H
FY Mar. 2026

(9.9)% (1,674)  15,206 16,881 External RevenueNorth 
America －41 (449)(490) Operating Profit

7.8%  2,559 35,433 32,873 External Revenue
Oceania

－496 180 (315) Operating Profit

5.4%  307 5,977 5,669 External RevenueAsia, 
Other (3.4)%(34)978 1,012 Operating Profit

2.2%1,192 56,61655,424 External RevenueTotal
243.2%503 710206 Operating Profit

¥159.49¥146.03Average Rate : USD
¥112.81¥94.50AUD
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Order Backlog by Segment (Outstanding)
Reference Materials

(JPY million)
YoY

ChangeDiff.At the end of
Sep. 2026

At the end of
Sep. 2025

10.1% 2,358 25,730 23,371Consulting

10.8%20,171 207,596 187,424 Financial IT Solutions

2.4%1,719 72,236 70,516 Industrial IT Solutions

33.5%8,70334,66025,956IT Infrastructure Services

5.6% 45 863 817Others

10.7%33,000 341,087 308,087Total

9.6%25,781 294,288 268,506Order backlog
in the current FY
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Order Backlog by Segment (Japan/Overseas)
Reference Materials

(JPY million)
YoY

ChangeDiff.At the end of
Sep. 2026

At the end of
Sep. 2025

10.9%29,724302,758273,034Japan

9.5%2,04923,65621,606Consulting

8.7%14,245177,658163,413Financial IT Solutions

7.6%4,67965,91961,239Industrial IT Solutions

33.5%8,70334,66025,956IT Infrastructure Services

5.6%45863817Others

9.3%3,27538,32835,052Overseas

• Domestic order backlog increased in all segments, driven by strong demand for cybersecurity (IT Infrastructure) 
and AX, including modernization (Consulting, Financial IT and Industrial IT)

• Overseas order backlog increased due to the weaker yen
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Order Volume <1H>
Reference Materials

(JPY million)
YoY

ChangeDiff.1H
FY Mar. 2027

1H
FY Mar. 2026

(2.7)%(1,028) 37,157 38,185 Consulting

5.1% 6,845  139,814 132,969  Financial IT Solutions

(0.0)%(22) 76,764 76,786 Industrial IT Solutions

33.2% 9,864 39,531 29,667 IT Infrastructure Services

(0.5)%(6) 1,280 1,286 Others

5.6% 15,653  294,549 278,895 Total
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Order Volume <1H> (Japan/Overseas)
Reference Materials

(JPY million)
YoY

ChangeDiff.1H
FY Mar. 2027

1H
FY Mar. 2026

9.6%22,557257,173234,616Japan

(4.5)%(1,584)33,44235,026Consulting

7.2%7,752114,956107,203Financial IT Solutions

10.6%6,52867,96161,432Industrial IT Solutions

33.3%9,866 39,53129,665IT Infrastructure Services

(0.5)%(6) 1,2801,286 Others

(15.6)%(6,903)37,37544,279Overseas
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Cash Flow <1H> 
Reference Materials

(JPY million)
YoY

Change
1H

FY Mar. 2027
1H

FY Mar. 2026
28.3% 94,53473,668 Operating activities
－27,666 (54,739) Investing activities
－(20,552)(29,891) (Except Cash management purpose)

545.6%122,201 18,928 Free Cash Flow
69.0% 73,982 43,776 (Except Cash management purpose)

－(111,740)(35,397) Financing activities

－10,217 (15,745) Net increase in Cash and cash 
equivalents

－(38,001)9,102 (Except Cash management purpose)

(6.6)% 142,837 152,852 Cash and cash equivalents
At the end of year

(20.4)% 144,445 181,355 Cash and cash equivalents +
Cash Management purpose investment



27Copyright（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.

Balance Sheet 
Reference Materials

(JPY million)
YoY

ChangeDiff.1H
FY Mar. 2027FY Mar. 2026

(2.5)% (24,169)935,624 959,794 Assets
(20.7)%(37,749)144,445 182,194 Cash and cash equivalents, etc. (a)

(1.0)%(2,053) 199,935 201,988 Goodwill and intangible assets

(3.1)%(2,002) 62,257 64,260 Of which, Goodwill from M&A, etc.

(0.0)% (46) 137,634 137,680 Software

5.0% 26,170  547,961 521,791 Liabilities
6.8%13,848 218,810 204,962 Interest-bearing liabilities (b)

(11.5)% (50,339)387,663 438,002 Equity

(11.6)% (50,158)383,746 433,905 Total equity attributable
to owners of parent (c)

226.6% 51,597  74,365 22,767Net interest-bearing liabilities (d=b-a)

0.14 0.19 0.05 Net D/E ratio (e=d/c)
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Highlights of Consolidated Financial Results <2Q>
Reference Materials

(JPY million)
YoY

ChangeDiff.2Q (Jul.-Sep.)
FY Mar. 2027

2Q (Jul.-Sep.)
FY Mar. 2026

9.0%18,155219,450201,295Revenue

12.1%5,00846,56141,553Operating Profit

0.6P21.2%20.6%Operating Margin

12.8% 5,311 46,789 41,477 Profit before tax

11.7% 3,235 30,799 27,564 Profit attributable to 
owners of parent

10.1%17,594 190,985 173,391 Revenue
Japan

11.3%4,610 45,594 40,983 Operating Profit

0.2P 23.9% 23.6% Operating Margin
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Segment Performance Results Consulting <2Q>
Reference Materials

(JPY million)
YoY

ChangeDiff.2Q (Jul.-Sep.)
FY Mar. 2027

2Q (Jul.-Sep.)
FY Mar. 2026

4.9%85418,14017,286Revenue

4.8%76116,67715,916External Customers

6.8%93 1,462 1,369Intersegment

(5.6)%(288)4,8835,172Operating Profit

(3.0)P26.9%29.9%Operating Margin

• Revenue increased due to strong AX consulting projects
• Profit decreased as the utilization rate declined due to the scaling down of projects for a major client
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Segment Performance Results Financial IT Solutions <2Q>
Reference Materials

(JPY million)
YoY

ChangeDiff.2Q (Jul.-Sep.)
FY Mar. 2027

2Q (Jul.-Sep.)
FY Mar. 2026

8.6%9,842124,021114,178Revenue
8.5%9,625122,568112,942External Customers
5.0%1,92640,61238,686Securities
5.6%1,19922,77621,577Insurance

18.1%3,63323,75020,116Banking
8.8%2,86635,42832,562Other financial

17.5%216 1,453 1,236 Intersegment
16.7%3,080 21,57418,494 Operating Profit

1.2P17.4%16.2%Operating Margin

9.3%8,797 103,728 94,930 RevenueJapan
15.8%2,857 20,899 18,041 Operating Profit

1.1P20.1% 19.0% Operating Margin

• Revenue increased across all industries, driven by strong system integration projects, etc.
• Profitability also improved due to larger projects and the effects of production innovation
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Segment Performance Results Industrial IT Solutions <2Q>
Reference Materials

(JPY million)
YoY

ChangeDiff.2Q (Jul.-Sep.)
FY Mar. 2027

2Q (Jul.-Sep.)
FY Mar. 2026

6.6%3,66659,53055,863Revenue
7.1%3,79157,43953,647External Customers

21.8%3,41219,07715,665Distribution

1.0%37938,36137,982Manufacturing, 
service and other

(5.6)%(124)  2,091  2,216  Intersegment
12.2%890 8,2127,321 Operating Profit

0.7P13.8%13.1%Operating Margin

8.5%4,043 51,559 47,515   RevenueJapan
11.9%858 8,058 7,199 Operating Profit

0.5P15.6% 15.2% Operating Margin

• Revenue and profit increased, driven by new system integration projects from domestic clients
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Segment Performance Results IT Infrastructure Services <2Q>
Reference Materials

(JPY million)
YoY

ChangeDiff.2Q (Jul.-Sep.)
FY Mar. 2027

2Q (Jul.-Sep.)
FY Mar. 2026

13.2%7,18661,51754,330Revenue

22.0%3,96822,00518,036External Customers

8.9%3,218 39,512 36,294 Intersegment

11.9%1,23011,61610,385Operating Profit

(0.2)P18.9%19.1%Operating Margin

• Cybersecurity projects, including the Digital workplace (DWP) business, contributed to revenue and profit growth
• Cybersecurity consulting was a key growth driver
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Consolidated P/L Highlight <2Q>
Reference Materials

(JPY million)
YoY

ChangeDiff.2Q (Jul.-Sep.)
FY Mar. 2027

2Q (Jul.-Sep.)
FY Mar. 2026

9.0%18,155219,450201,295 Revenue
9.5%11,918 136,767 124,849 Cost of Sales
8.2%6,237 82,683 76,445 Gross Profit

(0.3)P37.7% 38.0% Gross Profit Margin

4.9%1,72536,706 34,981 SG&A
561.8% 496 585 88 Other Income & 

Other Expenses, etc.
12.1%5,00846,56141,553 Operating Profit

0.6P21.2%20.6% Operating Margin
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Consolidated P/L Highlight <2Q> (continued)
Reference Materials

(JPY million)
YoY

ChangeDiff.2Q (Jul.-Sep.)
FY Mar. 2027

2Q (Jul.-Sep.)
FY Mar. 2026

12.1%5,00846,56141,553 Operating Profit

－303 227 (75) Finance Income &
Finance Costs

12.8% 5,311 46,789 41,477 Profit before tax
15.0%2,06715,84913,781Income tax expenses

11.7% 3,235 30,799 27,564 Profit attributable to 
owners of parent
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Revenue by Service <2Q>
Reference Materials

(JPY million)
YoY

ChangeDiff.2Q (Jul.-Sep.)
FY Mar. 2027

2Q (Jul.-Sep.)
FY Mar. 2026

5.1%2,255 46,744 44,488Consulting Services

11.1%7,314 72,995 65,680System Development &   
System Application Sales 

8.2%6,823 89,883 83,060System Management &
Operation Services

21.8%1,762 9,828 8,065Product Sales

9.0%18,155 219,450 201,295Total
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External revenue and operating profit by overseas region <2Q>
Reference Materials

(JPY million)
YoY

ChangeDiff.2Q (Jul.-Sep.)
FY Mar. 2027

2Q (Jul.-Sep.)
FY Mar. 2026

(5.0)%(397)7,626 8,023 External RevenueNorth 
America －(9)(175) (165)Operating Profit

4.6%772 17,622 16,849 External Revenue
Oceania

285.3% 291 393 102 Operating Profit

6.1%186 3,216 3,030 External RevenueAsia, 
Other 18.2%115 748 633 Operating Profit

2.0%561 28,465 27,904 External RevenueTotal
69.8% 397 967 569 Operating Profit
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Order Volume by Segment <2Q>
Reference Materials

(JPY million)
YoY

ChangeDiff.2Q (Jul.-Sep.)
FY Mar. 2027

2Q (Jul.-Sep.)
FY Mar. 2026

3.9%48212,70412,222Consulting

22.2%12,93371,32058,386Financial IT Solutions

(5.2)%(2,049)37,34239,391Industrial IT Solutions

34.9%4,73318,29113,558IT Infrastructure Services

(24.4)%(173)539712Others

12.8%15,926140,198124,272Total
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Order Volume by Segment <2Q> (Japan/Overseas)
Reference Materials

(JPY million)
YoY

ChangeDiff.2Q (Jul.-Sep.)
FY Mar. 2027

2Q (Jul.-Sep.)
FY Mar. 2026

14.2%14,991120,718105,727Japan

2.5%26811,00210,733Consulting

18.5%8,96357,42548,461Financial IT Solutions

3.7%1,19733,45932,262Industrial IT Solutions

34.9%4,73518,29113,556IT Infrastructure Services

(24.4)%(173)539712Others

5.0%93519,47918,544Overseas
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Diff.FY Mar. 2027
(April 24 Forecasts)

YoY
ChangeDiff.

FY Mar. 2027
(October 29
Forecasts)

FY Mar. 2026
(Results)

(4.0)70.03.8%2.466.063.5Consulting
19.0465.06.3%28.4484.0455.5Financial IT Solutions
2.0160.04.3%6.6162.0155.3Securities
ー92.02.9%2.692.089.3Insurance

6.086.09.0%7.592.084.4Banking
11.0127.09.2%11.6138.0126.3Other financial

ー230.06.7%14.4230.0215.5Industrial IT 
Solutions

ー65.04.5%2.865.062.1Distribution

ー165.07.6%11.6165.0153.3Manufacturing, 
service and other

5.082.012.9%9.987.077.0IT Infrastructure 
Services

ー3.0(2.5)%(0.0)3.03.0 Others
20.0850.06.8%55.2870.0814.7Total

Revenue Forecasts by Segment for FY March 2027
Reference Materials

Revenue forecast revised upward by ¥20.0 billion, mainly in Financial IT and IT Infrastructure (JPY billion)
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CAPEX and Depreciation Forecasts for FY March 2027
Reference Materials

(JPY billion)
YoY

ChangeDiff.FY Mar. 2027
(Forecasts)

FY Mar. 2026
(Results)

(3.1)%(15)480495Capital Expenditure
(30.7)%(26)6086Tangible

2.8%11420408Intangible

(JPY billion)
YoY

ChangeDiff.FY Mar. 2027
(Forecasts)

FY Mar. 2026
(Results)

5.8%2.343.040.6Depreciation and Amortization

* Capital Expenditure, depreciation and amortization do not include right-of-use assets.

There are no revisions to financial results forecasts.
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Forecasts for FY March 2027 <Consolidated Earnings Model>
Reference Materials

Diff
FY Mar. 2027

(April 24
Forecasts)**

YoYFY Mar. 2027
(October 29
Forecasts)**

FY Mar. 2025
(Reference 

values)*
FY Mar. 2025

(Results) ChangeDiff.

20.0850.06.8%55.2870.0814.7764.8Revenue

10.0526.04.2%21.4536.0514.5489.5Cost of Sales

ー187.06.4%11.2187.0175.7166.3Personnel

ー240.02.1%4.9240.0235.0224.9Subcontracting 
Costs

10.0324.011.3%33.8334.0300.1275.2Gross Profit

0.3P38.1%1.5P38.4%36.8% 36.0%Gross Profit
Margin

5.0149.05.7%8.3154.0145.6144.0SG&A

5.0175.014.9%23.3180.0156.6134.9Operating Profit

0.1P20.6%1.5P20.7%19.2%17.6%Operating
Margin

(JPY billion)

FY March 2027 Consolidated Earnings Model
- Revenue of ¥870 billion and Operating profit of ¥180 billion

*Figures are reference values excluding impairment losses, etc. ** Figures are consolidated estimates for preparing this earnings model.
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• Net D/E ratio: Less than 0.5 times
• Net interest-bearing debt: Less than 1.3 times EBITDA

Actively utilize promising opportunities to accelerate growth 
strategies

AI, Digital Security domains, etc.

Balancing investment and shareholder returns. ROE target raised to 25%.
Reference Materials

Shareholder 
returns

Business 
investment

Investment
for external 

growth

Maintain dividend payout ratio of 40%
Implement share buybacks flexibly, considering stock price, etc.
Raise ROE target to 25% 
Maintain a level of 25% (from FY2026 onward).

Approx. ¥240 billion※

Invest mainly in the 3 key growth areas
(AI, Digital Security, Social Co-creation Services)

Cash Allocation Plan

※Includes capital expenditures, software investments,   
R&D, and spending for strategic initiatives.Financial Discipline

Operating CF

Debt financing
(Contingent on external 

growth investments)

Cash In Cash Out

Approx.
¥600 billion

Excerpt from “Medium-Term Management Plan(2026-2028)” 
announced on April 24, 2026 
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NRI + Subcontractors
Reference Materials

（FY）

27 companies in 4 countries

Approx.

7,000Offshore：
Approx.

9,500Japan：

NRI Payroll*

Japanese subsidiaries

Overseas subsidiaries

New graduates

Mid-career

Number of Employees
in the NRI Group

16,894

Subcontractors***

（FY）

Hire and Turnover at NRI*

708 New graduates：503
Mid-career       ：205

（FY）

Japan

Offshore

（Head count） （Head count）

（Head count）

* Including group company employees hired by the main body of NRI *** Average number for each period. Only subcontractors contracted with the main body of NRI** Not including mandatory retires 

3.6%
(FY March 2026)

Turnover rate**

(FY March 2026)(As of the end of March 2026) （％）

(FY March 2026)
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Notes on this document
• "IT Infrastructure Services" corresponds to "IT Platform Services" in reportable segment.
• The segment classifications are partially changed for 1Q FY Mar. 2027, and the past figures are based on the classifications 

after these changes. 
• Overseas performance of revenue, operating profit, order backlog and order volume, include group companies classified as 

having their headquarters located overseas. Global-related expenses incurred by the head office are not included.
• The domestic figures on highlights of consolidated financial results and segment performance results are calculated by 

deducting the overseas figures from the total.
• FY Mar.2027 Forecast Rate: USD ¥156.53, AUD ¥104.77

Disclaimer
• 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.

• This material is made in Japanese and translated into English. The Japanese text is the original and the English text is for 
reference purposes. If there is any conflict or inconsistency between these two texts, the Japanese text shall prevail.




