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Ladies and Gentlemen: FINANCIAL

In connection with the exemption of Nomura Research Institute, Ltd. (the "Company")
as a foreign private issuer pursuant to Rule 12g3-2(b) under the Securities Exchange Act of
1934, we, on behalf of the Company, hereby furnish the Securities and Exchange Commission
with the following information required by Rule 12g3-2(b):

1. Written Confirmation Regarding the Appropriateness and Accuracy of a
Semi-Annual Securities Report dated November 16, 2007;

2. Press release dated December 14, 2007 and entitled "Notice Concerning
Modification of Organization and Relocation of Officer”;

3. Summary of Quarterly Business Report for the Third Quarter ended December 31,
2007, dated January 25, 2008;

4. 3rd Quarter FY March 2008 Financial Results dated January 25, 2008; and

5. Press release dated January 25, 2008 and entitled "Revisions to Forecasts of
Financial Results and Dividends for the Fiscal Year Ending March 31, 2008".
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If you have any questions or requests for additional information, please do not hesitate
to contact Akiko Kimura or Hironori Shibata of Anderson Mori & Tomotsune, Japanese
counsels to the Company, with offices at [zumi Garden Tower, 6-1, Roppongi 1-chome,
Minato-ku, Tokyo 106-6036, Japan (telephone +813-6888-1182, facsimile +813-6888-3182).

Very truly yours,

i e—

Hirenori Shibata

Enclosure
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[Translation] TN -
ST
Written Confirmation Regarding the Appropriateness’. '] 72 . A Lo
and Accuracy of a Semi-Annual Securities Report

.
. - [
~ o f -

November ;16,“20'07

To: Mr. Atsushi Saito
President & CEQ
Tokyo Stock Exchange, Inc.

Address of Main Office:
6-5, Marunouchi 1-chome
Chiyoda-ku, Tokyo
Company Name:
Nomura Research Institute, Ltd.
(TSE First Section Ticker Code No. 4307)
Title of Representative:
President, CEO & COO
Name (Signature) of Representative:
Akihisa Fujinuma

[ acknowledge that the Semi-Annual Securities Report for the interim accounting
period of the 43rd fiscal year from April 1, 2007 to September 30, 2007 is in conformity with the
applicable laws and regulations such as the "Ministerial Ordinance Concerning Disclosure of
Corporate Information, Etc.", "Regulations Concerning Terms, Forms and Preparation Method of
Interim Consolidated Financial Statements" and "Regulations Concerning Terms, Forms and
Preparation Method of Interim Non-Consolidated Financial Statements, Etc.”, and that there are
no false statements contained in such Semi-Annual Securities Report as of the filing date.

The reasons for the above acknowledgement are as follows:
1. I have confirmed that work responsibilities and divisions responsible for the

preparation of interim financial statements, etc. were specified and appropriate
operation system had been established in each division responsible.

2. I have confirmed that a system to discuss and report material management information,
etc. at the meetings of the Board of Directors and management committee has been
consolidated.

3. I have confirmed that the appropriateness and accuracy of the Semi-Annual Securities

Report had been confirmed by the information disclosure meeting established for the




purpose of improving the credibility of Annual Securities Reports, etc., and the contents
thereof had been reported to the Board of Directors and the management committee.

I have confirmed that nothing material had been pointed out in the interim audit report
of the independent auditors regarding disclosed information relevant to the interim
financial statements.
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[Summary Translation]
December 14, 2007

Nomura Research Institute, Ltd.

Akihisa Fujinuma

President, CEO & COO

(TSE First Section Ticker Code No. 4307)

Notice Concerning Modification of Qrganization and Relocation of Officer

1. Modification of Organization (effective January 1, 2008)

Major point of modification is as follows:

Asia Region Systems Business Department will be established.

2. Relocation of Officer (effective January 1, 2008)

The name of a Corporate Senior Vice President and his new and former posts are
listed.

[Contact]

Mr. Nomura, Mr. Han
Public Relations Division
Tel: 03-6660-8370
E-mail: kouhou@nri.co.jp




File No. 82-34673

[Summary Translation]

Summary of Quarterly Business Report for the Third Quarter ended December 31, 2007
January 25, 2008

Nomura Research Institute, Ltd. Stock Exchanges:
Code Number: 4307 Tokyo Stock Exchange, First Section
URL http://www.nri.co.jp/

Rep.: Akihisa Fujinuma
President, CEO & COO

Attn.: Hiroyuki Fujiwara Tel.: (045) 333-8100
Treasurer

(Note that all amounts have been rounded down to the nearest one million yen, unless
otherwise specified.)

1. Consolidated Business Results (April 1, 2007 through December 31, 2007)

(1) Consolidated Results of Operations

(Percentage figures are compared to the same period of the prior year)

Operating Net Profit
Sales Profit Current Profit (Nine Months)
Nine Months ended | ¥249,824 million | ¥39,167 million | ¥41,586 million | ¥25,466 million
December 31, 2007 (123%) (18.9%) (19.1%) (21.8%)
Nine Months ended | ¥222,381 million | ¥32,948 million | ¥34,930 million | ¥20,904 million
December 31, 2006 (11.6%) (33.0%) (34.4%) (34.0%)
(For reference)

Year ended ¥322,531 million | ¥43,897 million | ¥46,099 million | ¥27,019 million
March 31, 2007

Net Profit Net Profit
per Share per Share
(fully diluted)
Nine Months ended
December 31, 2007 ¥125.02 ¥124.78
Nine Months ended ¥514.47 Y5135

December 31, 2006

(For reference)
Year ended ¥664.77 ¥663.50
March 31, 2007

(Note) A five-for-one share split was implemented effective April 1, 2007.




(For reference)

Consolidated Business Results for the Third Quarter

(October 1, 2007 through December 31, 2007)

(Percentage figures are compared to the same period of the prior year)

Operating Net Profit
Sales Profit Current Profit (Three Months)
Three Months ended | ¥84,679 million | ¥11,752 million | ¥12,243 million | ¥7,129 million
December 31, 2007 (11.5%) (-2.9%) (-1.5%) (-3.9%)
Three Months ended | ¥75,929 million | ¥12,108 million | ¥12,435 million | ¥7,418 million
December 31, 2006 (13.6%) (45.5%) (44.4%) (41.7%)
Net Profit Net Profit
er Share per Share
P (fully diluted)
Three Months ended
December 31, 2007 ¥34.98 ¥3491
Three Months ended
December 31, 2006 ¥182.53 ¥182.11
(Note) A five-for-one share split was implemented effective April 1, 2007.
(2) Consolidated Financial Condition
Ratio of
Total Assets Net Assets Shareholders' Nztr gﬁ:g
Equity to Assets p
As of ¥349,320 ¥222.392 o
December 31, 2007 million million 63.5% ¥1,088.40
Asof ¥340,594 ¥209,774 0
December 31, 2006 million million 61.5% ¥5,156.07
(For reference)
Asof ¥37.1’.458 ¥21.6’.232 58.1% ¥5,304.20
million million

March 31, 2007

(Note) A five-for-one share split was implemented effective April 1, 2007,




()

Consolidated Statement of Cash Flow

Net Cash Net Cash Net Cash
3 i . Cash and Cash
provided by provided by provided by .
. . . ) Equivalents at
Operating Investing Financing End of Period
Activities Activities Activities
Nine Months ended - -¥37,289 - -
December 31, 2007 ¥19,574 million million -¥8 642 million | ¥89,319 million
Nine Months ended 1 15 858 million | -¥9,862 million | 43,545 million | ¥97,363 million
December 31, 2006
(For reference)
Yearcnded | ¥39,583 million “¥1-.f1’.5 78 | y44 040 million ¥11111151’18i4
March 31, 2007 mithon °

2. Forecast of Consolidated Business Results (April 1, 2007 through March 31, 2008)
0)) Forecast of Business Results
Percentage figures are compared to the prior year)
Sales Operating Current Profit Net Profit Net Profit
Profit per Share
¥355,000 ¥55,000 ¥58,000 ¥31,000
Annual million million million million ¥152.19
(10.1%) (25.3%) (25.8%) (14.7%)
(2) Dividend Forecast
—— pen{:lnual Dividends per Share Dividend
end (Actual) Year-end Annual Payout Ratio
Year ended 0
March 31, 2008 ¥24.00 ¥26.00 ¥50.00 32.9%

*

The forecasts of business results and dividends have been revised.

The forecast of business results above is prepared based on the information which is
currently available to the Company. Therefore, the actual figures of sales and profit may
differ due to subsequent various factors such as uncertain factors inherent in the forecast

and future changes in the business operation environment.

In addition, the year-end

dividend per share is based on the current business environment and the forecast of

business results.




(1)

@

)

Others

Changes in significant subsidiaries during the year (Changes in specified subsidiaries
resulting in change in scope of consolidation)

Not applicable.

Adoption of simplified accounting method

Applicable.

Changes in the accounting method from the latest consolidated accounting year

Applicable.
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January 25, 2008




I. 3Q FY March 2008 Financial Results (Consolidated)

(1) Highlights

Unit: JPY million

SR AR

Goarreli]clL i/ IO NER . 11 SN OAWERE

Sales 222381  68.9 249,824 704 27,442 123 322,531
Cost of Sales 159,639 173441 _— 13801 86 234,578
Gross Profit 62,742 76,383 13,640 21.7 87,953
(Bross Profi 28.2% / 30.6% / 2.4P / 27.3%
argin)

SGBA 29,794 37,215 _— 7421 249 44,055
Operating Profit 32,948 751 39,167 71.2 6,218 18.9 43,897
(Operating Profit  14.8% / 15.7% / 0.9P / 13.6%
argin)

Non-operating 1,982 / 2,419 / 437 221 2,202
_gain and loss

(E)ther Income and 7 / 1.776 / 1,784 ) 644
xpence

Net Income 20,904 77.4 25,466 72.8 4561 21.8 27,019
Earnings per JPY JPY JPY

Share 10289 74 12502 72T 2213 210 JPY 132.95

*1 Earningla per share of FY March 2007 are calculated retroactively by stock split (1:5).
*2 3Q FY Mar.2008 progress is based on the financial results forecast released on October 25, 2007.

[3" Quarter]

2 SN T T H SN NI B
T AT e DT Topet VT paas A0 7

Syl RILGHNS

75,929 84,679 8,749
Cost of Sales 53,600 59,875 6,274 1.7
Gross Profit 22,328 24,803 2,474 1.1
(Gross Profit Margin) 29.4% 29.3% (0.1P)
SG&A 10,220 13,050 2,829 27.7
Operating Profit 12,108 11,752 (355) (2.9)
(Operating Profit 15.9% 13.9% 2.1P) /
Margin) ) ) )
Non-operating gain and 12.435 12.243 (191) (1.5)
loss ’ ! '
Other Income and 7,418 7,129 (289)  (3.9)
Expence

*Amounts 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. 1




l. 3Q FY March 2008 Financial Results {Consolidated)

<Reference>

1*' Quarter

TR HH

G AN e 20T

RUOISHN

Unit: JPY million

Tkt

iy
el

68,383 77,486 9102 - 13.3
Cost of Sales 50,420 54,837 4,416 8.8
Gross Profit 17,962 22,649 4,686 26.1
(Gross Profit Margin) 26.3% 29.2% 3.0P
SG&A 9,741 11,906 2164 222
Operating Profit 8,220 10,742 2,522 30.7
(Operating Profit 12.0% 13.9% 1.8P /
argin)
:12';”"‘*’3"“9 gain and 9,376 12,307 2,930  31.3
Other Income and 5,647 8,061 2,413 427
xpence

[2" Quarter]

Sales 78,068 87,659 9,590  12.3
Cost of Sales 55,617 68,728 3,110 56
Gross Profit 22,450 28,930 6479 28.9
(Gross Profit Margin) 28.8% 33.0% 4.2P

SG&A 9,831 12,258 2,427 247
Operating Profit 12,619 16,671 4,052 321
(Operating Profit 16.2% 19.0% 2.9P /
Margin)

:"°“*"’e""“"9 gain and 13,118 17,035 3917 299
0SS

Other Income and 7,838 10,276 2437 311
Expence

*Amounts of less than JPY million were rounded down.

These materials were prepared for the scle 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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I. 3Q FY March 2008 Financial Results (Consolidated)

(2) Sales by sector

o m e e e e e rr EmE N A e e e e —————————

' From the 3Q FY Mar.2008, the Company has changed the sales breakdown by sector, which provides detailed
1 breakdown for the “financial sector.” “Other private sector” and “public sector” have been compiled together under
' “other sector.”

Securities sector 93,397 420 109,959 440 16,561 17.7 141,765 44.0
Insurance sector 16,638 75 21,798 8.7 5159 31.0 22,444 7.0

Banking sector 16,399 74 18,911 7.6 2,511 153 22,981 7.1
Other financal 16,820 7.6 19,930 8.0 3109 185 23805 7.4
Financial sector 143,257 644 170,599 68.3 27,342 191 210,997 654
Distribution sector 34693 156 33,924 13.6 (668) (1.9) 45,637 141
Other sector 44531 20.0 45299 1841 768 1.7 65.897 204
Total 222,381 100.0 249,824 1000 27,442 123 322,531 100.0
*Sales by major counterparties within the foregoing amounts

Nomura Holdings 67,476 30.3 73,198 293 5,722 8.5 106,290 33.0

SEVEN & i HOLDINGS 26,839 121 27,845 111 1,006 3.7 36,195 11.2

*Figures, in principle, include sales to subsidiaries. Sales via leasing and other companies include sales to customers
ultimately receiving services and other products.

*Since Japan Post was privatized and split up in October 2007, data for the resulting companies is calculated based on the
industry to which each belongs.

[3™ Quarter]

Securities sector 30,974 40.8 350951 425 4976 16.1

Insurance sector 5,698 7.5 9,453 1.2 3,755 65.9
Banking sector 6,337 8.3 7,181 8.5 844 133
Other Financial 6149 81 7071 84 922 150
Financial sector 49,159 64.7 59658 705 10498 214
Distribution sector 10,923 144 11,275 133 352 3.2
Other sector 15,846 209 13,744 16.2 (2,1101) (13.3)
Total 75,929 100.0 84,679 100.0 8,749 11.5
*Sales by major counterparties within the foregoing amounts

Nomura Holdings 23,087 304 24106 285 1,018 4.4

SEVEN & i HOLDINGS 9,136 12.0 9,622 114 486 5.3

*Amounts 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. 3




I. 3Q FY March 2008 Financial Results (Consolidated)

<Reference>

Securities sector 28,609 41.8 34112 440 5502 192

Insurance sector 4,823 71 5,945 7.7 1,122 233
Banking sector 4,612 6.7 6,112 7.9 1,500 325
Othor Financtal 4833 74 6000 7.7 1167 24.2
Financial sector 42,878 627 52171 67.3 9,293 21.7
Distribution sector 11,659 171 11,185 144 (474) (4.1)
Other sector 13,845 20.2 14,129 18.2 284 2.1
Total 68,383 100.0 77,486 100.0 9102 133
*Sales by major counterparties within the foregoing amounts

Nomura Holdings 19,926 291 23,885 30.8 3,959 199

SEVEN & i HOLDINGS 8,013 1.7 9,005 11.6 991 124

[2™ Quarter]

Securities sector 33,813 433 39,895 455 6,082 18.0

Insurance sector 6,117 7.8 6,399 7.3 281 4.6
Banking sector 5,450 7.0 5,617 6.4 167 3.1
Other Financial 5838 75 688 7.8 1,019 175
Financial sector 51,219 656 58,770 67.0 7,550 147
Distribution sector 12,009 154 11,463 131 (546) (4.6)
Other sector 14,839 190 17,425 199 2,586 174
Total 78,068 100.0 87,659 100.0 9,590 123

"Sales by major counterparties within the foregoing amounts
Nomura Holdings 24,461 31.3 25,206 28.8 744 3.0

SEVEN & i HOLDINGS 9,689 124 9,217 10.5 (471) (4.9)
*Amounts 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. 4




l. 3Q FY March 2008 Financial Results (Consolidated)

(3) Sales and Operating Profit by segment

Consulting Services

it: JPY millio

Sales 21,061 9.5 21,441 8.6 379 1.8 29,870 9.3
Operating Profit 3,526 / 2,464 (1,062) (30.1) 4,444
Operating Profit Margin  16.7% 11.5% (53P) _—  14.9%

[3™ Quarter]

Sales 7,730 10.2 7,662 9.0 (67) (0.9)

Operating Profit 1,425 1,038 _—  (386) (27.2)

Operating Profit Margin ~ 18.4% / 13.5% / (4.9P) /
<Reference>

[1* Quarter]

Sales 6079 89 6389 8.2 309 51

Operating Profit 829 196 (632) (76.3)
Operating Profit Margin  13.6% 34% _— (10.6P)
(2™ Quarter)

e

Sales 7251 93 7,38 84 137 19
Operating Profit 1,211 1,229 (42) (3.4)

Operating ProfitMargin  17.5% _—  16.6% _—  (0.9P) _—

*Amounts 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.

5




I. 3Q FY March 2008 Financial Results (Consolidated)

{Unit: JPY milli

System Development &

System Application 91,103 4.0 111,338 446 20,235 22.2 135,702 421
Sales

System Management& o, 209 447 104,022 41.6 11,292 122 126,596  39.3

Operations
Product Sales 17,486 7.9 13,021 5.2 (4,464) (25.5) 30,363 9.4
Sales 201,319 90.5 228,382 91.4 27,063 134 292,661 90.7

Operating Profit 20422 _— 36703 _— 7,280 247 39452 _—
Operating Profit Margin ~ 14.6% 16.1% / 1.5P / 13.5%

NANIERH0E
o OO0 7

System Application 31,968 421 37,300 440 5331 16.7

Systom Management& 44 445 413 34962 413 3622 11.6

Operations

Product Sales 4889 64 4753 56  (136) (2.8)
Sales 68,199 898 77,016 91.0 8,816 12.9
Operating Profit 10,683 10,7114 _— 31 03
Operating Profit Margin ~ 15.7% 13.9% (1.8P)

*Amounts 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, Lid. 8




l. 3Q FY March 2008 Financial Results (Consolidated)

<Reference>

1* Quart Unit: JPY million)

7 System Development &
System Application 26,698 39.0 34,397 444 7699 28.8
Sales

Systom Management& - 30,389  44.4 34,380 444 3,991 134

Operations
Product Sales 5,215 7.6 2,318 3.0 (2,897) (55.5)
Sales 62,303 911 71,096 91.8 8,793 141
Operating Profit 7,391 10,546 3,155 427
Operating Profit Margin 11.9% 14.8% 3.0P
[2™ Quarter]

. Sste evelopme .
System Application 32,436 415 39640 45.2 7,204 22.2
Sales

System Management & 30999 397

34,678 39.6 3,679 1.9

[Operations !

Product Sales 7,381 9.5 5,949 6.8 (1,431) (19.4)
Sales 70,816 90.7 80,269 91.6 9,452 133
Operating Profit 11,347 _— 15,442 4,094  36.1
Operating Profit Margin 16.0% 19.2% 3.2P

*Amounts 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.

7




I. 3Q FY March 2008 Financial Results {Consolidated)

(4) Order Volume and Order Backlog

Order Volume Unit: JPY million

Consultig Services 24,339 24,652 | 312 1.3 )

System Development & 102,672 118,720 16,048 15.6
System Application Sales
System Management & 16,526 26,677 10,151 61.4
Operations
Product Sales 16,453 13,001 (3,452) (21.0)
IT Solution Services 135,653 158,400 22,747 16.8
Total 159,992 183,052 23,060 14.4

*Amounts of less than JPY million were rounded down.

Order Backlog(Outstanding)
Unit: JPY million

sHi

1 n (4.9)

R ONM

Consulting Services 6,583 6,263

System Development &
System Application sales 34,472 29,788 (4,684) (13.6)
System Management &
Operations 28,745 32,260 3,514 12.2
IT Solution Services 63,218 62,049 (1,169) (1.8)
Total 69,802 68,313 (1,488) (2.1)
Order backlog 55,407 58,818 3,410 6.2

in FY March 2008
*Amounts 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. 8




I. 3Q FY March 2008 Financial Results (Consolidated)

{5) Subcontracting Costs

Subcontracting Costs by segment & Percentage in actual production .
(Unit: JPY million

T

MR lhe

s8]y,

i -

:.'-]]f—jr[:[:'
I{A.

Consulting Services 3,479  30.2 3,64 27.4 (315) (9.1) 5566 33.4

AN SUnE BINGOLE

E”s“*"‘ Development 47950 66.8 60436 69.0 12486 260 69154 67.7
System Application Sales

ystem Management 19,962 31.6 23,751 33.2 3,789 19.0 27,603 31.4

Operations
IT Solution Services 67,912 50.3 84,188 529 16,276 24.0 96,758 509
Yotal 71,392 487 87,352 51.2 15960 224 102,324 495
(Subcontracting Costs 8599 120 12,221 140 3,621 421 12,406 1241

to China)*
* Subcontracting costs to China & Percentage in total subcontracting costs.

[3™ Quarter]

W, l‘lk' ')‘JI':!':lrt :"{;:‘ PN

Yorg AV e ADOIE U AT e e

’ -C"i'r}:ln'_: ) 1 — ;;i?rhu(;
ATeletaleir . PATFICIEENS ) - o -
. e, A D

Consulting Services 1,396 32.6 1,100 27.2 (296) (21.2)

ystem Developmant
ESystem Application Sales 16,882 68.0 20,065 696 3,183 189

ystem Management

6,861 32.0 8,568 344 1,706 24.9

Operations
IT Solution Services 23,744 51.3 28,634 53.3 4,889 206
Total 25140 497 29734 514 4593 18.3
(Subcontracting Costs 3268 13.0 4,334 146 1,066 32.6

to China)
*Amounts of less than JPY miilion 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. 9



I. 3Q FY March 2008 Financial Results (Consolidated)

<Reference>

[1* Quarter] Unit: JPY million

Ry G TN ey ARE
a5 AN L, AR N TITD i)y

ey . Skt . Lavnn
IRIMQCO oHY

AT .
o Vg ry
¢ L

Consulting Services 834 259 1,059 287 224 26.9

ystem Development
E System Application Sales 14,062 64.6 19,283 68.2 5,220 371

System Management

6,581 31.5 7636 324 1,065 16.0

& Operations
IT Solution Services 20,643 484 26,919 520 6,276 304
Total 21,478 46.8 27,979 504 6,500 30.3
(Subconiracting Costs 2,440 114 3890 139 1450 59.4
o China)

[2™ Quarter]

HRGVTATEE H B SRRASTA T 8 5

T DL Y ST S 10 6 R T () (M EPPUE (H b

Hipye i henn:

) ATTIS RN ", BRI O " . “H Y

Consulting Services 1,249 310 1,004 264 (244) (19.6)
ystem Development
E systom Applcation Salos 17,004 67.4 21,087 69.3 4,082 24.0
";“’"‘ Management 6519 315 7,546 327 1,027 158
perations

IT Solution Services 23523 51.2 28633 535 5109 21.7
Total 24772 496 29,638 51.7 4,865 19.6
(Subcontracting Costs 2891 117 3,99 135 1,105 38.2

to China)
*Amounts 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. 10




I. 3Q FY March 2008 Financial Results (Consolidated)

(6) Cash Flow (Unit: JPY million)

TEIE]

Syl LA T 2 0 O LEY ﬂ.ﬂ.-"-:;_ 3

2w AT IS AT (3 L

N X et
PR G R EIIC AL ..

Inome before incom taxes B - 34,922 43,363 8,440 | .2

EOTONON

46,744

st o L

Gain/Loss from non-cperating activities {1,947) (2,393)  (445) 229 (2,065)
Extraordinary gainfloss 7 (1,768) (1,776) - (2,073)
Depreciation and amortization 11,888 11,352 (536) {4.5) 19,795 A
e R )
Allowance {4,493) {5,853) (1,360) 303 2,801
Other 811 (874) (1,685) - 3,067
Subtotal 33,574 41,323 7,749 231 60,229
Interest and dividends received 1,496 2175 678 454 1,642
Income taxes paid (22,212) (23,924) (1,712) 7.7 (22,288) -
Operating Activities 12,858 19,574 6,715 522 39,583
Acquisition of property and aquipment (6,774) (18,053) (11,279) 166.5 (11,685)
L":Jﬁf;;’;;’;f;;‘,’:s (8,494) (12,038) (4,443)  52.3 (12,434)
Subtotal: Capital expenditure (15,268) (30,991) (15,722) 103.0 (24,120)
Increase in time deposits (7,526) (8,079) {553) 7.3 (7.641)
Proceeds from time deposits 7,259 7.471 212 2.9 7,203
Increase in investment securities (21,311) (30,913} (9,601) 451 (31,293)
Ploceds from sales and redemption 26,905 25121 (1.784)  (6.6) 44,160
Increase in long-term Loan - - - - (7,245)-
Other 79 102 22 285 359
Investing Activities (9,862) (37,289) (27,427) 278.1 (18,578)
Free CashFlow o 28% 7,715 (20711 - 21,004
e o S e @0 ey gmn L e
Net repayment of long-term debt (180} - 180 (100.0) (240)
Proceeds from issuance of convertible bond 50,000 - (50,000) (100.0) 50,000 )
Purchase of treasury stock 157 559 402 2554 776
Cash dividends paid (6,432) (9,202) (2,769) 43.1 (6,496)
Financing Activities 43,5645 (8,642) (52,187) - 44,040
e N N N N
Net increase in Cash and cash equivalents 46,611 (26,534) (73,145) - 65,101
gta :29?: :i:;s:f :'qe::'valents 50,752 115,854 65101 1283 50,752
Cash and cash equivalents at end of year 97,363 89,319 (8,044) (8.3) 115,854

Cash and cash equivalents +
Cash Management purpose investment 119,883 116,362 (3,521 (2.9) 133,477

*Amounts 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. 1



l. 3Q FY March 2008 Financial Results (Consolidated)

Note: Cash management purpose investment are the investments to 3 months over time deposits and government bonds etc..
Cash management purpose investment (included in investing activities) are as follows.

At

sy AU Nk A

o iTere, 2OUTHE

B anne

s Y~ .f
o Eyrigeleld

BSHOBDR a1

Increase in time deposits (7,526) (8,079) (553) 7.3 (7,841)
Proceeds from time deposits 7,259 7.471 212 2.9 7,203
Increase in investment securities (20,971) (30,904)  (9,933) 47.4 {30,951)
Proceeds from sales and redempti

of Investmont sootrition | paon 24,910 22,000 (2,910) (11.7) 39,910

{Total)
Cash management purpose investment 3,670 (9.513) (13.184) ) 8,520

*Amounts of less than JPY million were rounded down.

These materials were prepared for the scle 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. 12



l. 3Q FY March 2008 Financial Results (Consolidated)

(7) Capital Expenditure
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Tangible 6,970 12,043 5072 72.8 17,446
Intangible 8,531 12,919 4,388 51.4 12,456
Total 15,501 24962 9,460 61.0 29,903

*Amounts of less than JPY million were rounded down,

(8) Depreciation and Amortization
Unit: JPY million
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Tangible 5,012 6,560 1,547  30.9 7472
Intangible 6,876 4792  (2,084) (30.3) 12,622
Total 11,888 11,352 (536)  (4.5) 19,795

*Amounts of less than JPY million were rounded down.

(9) R&D Expenditure
(Unit: JPY million
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Consulting Services 333 447 114 34.2 483
IT Solution Services 1,537 3,005 1,468 95.5 2,380
Total 1,870 3,452 1,582 84.6 2,864

*Amounts 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. 13




Il. FY March 2008 Financial Results Forecasts (Consolidated)

' Nomura Research Institute, Ltd. revised the financial results forecast for the fiscal year ended
: March 31, 2008 on January 25, 2008.

__________________________________________________________________________________________________

(1) Highlights
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Sales 322.5 3550 324 101 3550 - .

Operating Profit 43.8 55.0 1.1 253 55.0 - -
Net Income 27.0 31.0 39 147 350  (4.0) (11.4)
Macqoning Profit 136%  155%  1.9P / 15.5% : /
Earnings per share 13;:3\'(5 15;% 1;.2?; 14.5 173J .Ts; (19‘.13 (1.5
17 Half 1a00 2400 1000 T ghep -
Fiscal Year 2200 2500 400 ™2 a0 200 %%
Dividends per share 3;%; 53%:; 1:';; 38.9 4;2; ;F(';z 4.2

Dividend o 27.1% 329%  5.8P / 27.9%  4.9P /

* Earnings per share of FY March 2007 are calculated retroactively by stock split (1:5).

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



ll. FY March 2008 Financial Results Forecasts (Consolidated)

(2) Sales by sector

Unit: JPY billion
=) (303 18
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Securities sector 141.7 440 163.0 45.9 21.2 15.0
Insurance sector 224 7.0 32.0 9.0 9.5 426
Banking sector 229 7.1 26.0 7.3 3.0 131
eher financal 238 7.4 280 7.9 41 178
Financial sector 2109 654 249.0 701 38.0 18.0 2430 60 25
Distribution sector 456 141 46.0 13.0 03 0.8 46.0 - -
Other private sector 37.6 11.7 39.0
Public sector 282 88 27.0 /
Other sector 65.8 204 600 16.9 (5.8) (8.9) 66.0 (6.0) (9.1)
Total 322.5 100.0 355.0 100.0 324 1041 355.0 - -

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. 15




File No. 82-34673

NEWS RELEASE

Revisions to Forecasts of Financial Results and Dividends for the Fiscal Year -+ —~
Ending March 31, 2008 ] '

January 25, 2008
Nomura Research Institute, Ltd.

TRET e ok

Nomura Research Institute, Ltd., (NRI) has announced revisions to its financial results forecasts and dividends for the fiscal
year ended March 31, 2008 (April 1, 2007 to March 31, 2008), as described below.

1. Revisions to financial results forecasts
(1) Reasons for revisions

Accumulated amount of Earnings in this third quarter period (April 1 to December 31, 2007) have been steady, and NRI
is making no change to its previous forecasts (released October 25, 2007) for sales, operating profit.

However, NRI anticipates an extraordinary loss resulting from revisions to the company's pension system (transition
from the previous system, which consisted primarily of a defined benefits pension plan, to a system consisting primarily
of a defined contribution pension plan) and has revised net income as follows (for details, please refer to the "Reference”

section at the end of this press release).

(2) Revised forecasts of consolidated financial results for the fiscal year ending March 31, 2008 (April 1, 2007 to March

31, 2008)

{(Unit: million yen)

Sales Operating profit Net income

Previous forecasts

(Released October 25, 2007) (A) 355,000 55,000 35,000
Current forecasts (B) 355,000 55,000 31,000
Decrease (B-A) \ \ (4,000)
Change % |TT— | TTT— (11.4)
Reference: Results for the fiscal year

ended March 31, 2007 322,531 43,897 27,019

(3) Revised forecasts of non-consolidated financial results for the fiscal year ending March 31, 2008 (April 1, 2007 to

March 31, 2008)

{Unit: million yen)

Sales Operating profit Net income

Previous forecasts

(Released October 25,2007) 340,000 51,000 32,100
Current forecasts (B) 340,000 51,000 28,100
Decrease (B-A) \\ \ (4,000)
Change % | T | T (12.5)
Reference: Results for the fiscal year

ended March 31, 2007 310,280 39,847 51,697

2. Revisions to dividend forecasts

{1} Reasons for increase in dividend payment
NRI's basic policy on profit distribution is to provide appropriate and stable dividends, taking into consideration the
enhancement of internal reserves to ensure long-term business growth. The target dividend payout ratio is 30%, taking
into account business profit levels and the status of cash flow.
Taking forecasts of financial results for the fiscal year and the status of cash flows into account, NRI now expects to
increase its previous forecasts for year-end dividends by ¥2 per share to ¥26 per share. Together with first-half dividends
paid, this brings the forecast of total dividends for the fiscal year to ¥50 per share,
A formal decision on dividend payments will be made at the meeting of the Board of Directors to be held in May 2008
after financial documents for this fiscal year have been audited as mandated.

.




(2) Dividends per share for the fiscal year ending March 31, 2008

Dividends per share

Dividend period First half (actual) Fiscal year Annual total
Previous forecasts
(Released July 25, 2007) ¥24 ¥24 ¥48
Current forecasts ¥24 ¥26 ¥50
Reference:
Dividends for fiscal year ¥14 ¥22 ¥36

ended March 31, 2007

Notes:

1. Dividends per share assume the business environment and business results forecast at the present time,

2. Based on forecasts of financial results, a consolidated dividend payout ratio of 32.9% is expected for the fiscal year
ending March 31, 2008.

3. Figures for dividends per share for the fiscal year ended March 31, 2007 are based on the number of shares prior to the
April 1, 2007 five-to-one share split.

Reference: Overview of Pension Plan Revisions

NRI plans to overhaul its employee pension system, effective April 1, 2008 (application to Ministry of Health, Labor and
Welfare as well as employee agreements to follow), and as a result the company expects to incur an extraordinary loss due
to the accounting related to the change.

1. Overview of changes to pension system
NRI’s pension system until now has mainly consisted of a defined benefit (DB) pension plan, but the revised system will
significantly augment the defined contribution (DC) pension plan element of the system. In principle, these revisions to
the pension system will keep the level and cost of benefits unchanged.
As a result, the company will have two pension plans, as described below.

(1) NRI Basic Pension

The NRI Basic Pension is a DB pension plan that guarantees an allowance to employees to ensure a minimum standard
of living in their old age.

This plan is essentially unchanged from the current system, but the company has extended the period for which payment
of the pension is guaranteed and has revised the discount rate.

(2) NRI Flexible Pension

This is a DC pension plan that gives employees a more comfortable old age.

The past balance in the NRI Flexible Penston will be contributed in a lump sum to the DC when the system is changed.
After the system is changed, that portion of the future amount in the NRI Flexible Pension that exceeds the legally
mandated contribution limit and cannot be contributed to the DC will remain in the DB.

These revisions will decrease the risk of investing pension assets, which could increase in the future, and the risk that
retirement benefit obligations would increase. Employees will bear some of the risk of investing pension assets, and will
also be the sole beneficiaries of these investments.

2. Main factors behind extraordinary loss
Although the revised pension plan will keep benefit levels and costs unchanged, NRI anticipates an extraordinary loss
due to the following two factors.
(1) Accounting practices regulating the treatment of the portion of the NRI Flexible Pension remaining as DB When the
system is changed, the DB portion of the NRI Flexible Pension, assuming the retirement of all employees, goes down to
zero because the full amount of the past portion is distributed (lump-sum contribution to DC) to all applicable
employees. However, accounting standards stipulate that the portion to be paid as DB in the future must be recognized as
a retirement benefit liability, which results in a discrepancy. The full amount, including the amount transferred to DC,
must be posted as an extraordinary loss.

(2) Accounting standards require that the two pension plans, which will be revised together, be treated separately in
accounting terms

The aforementioned impact on the loss side must be posted as an extraordinary loss in this fiscal period. However, the
impact on the profit side resulting from the revisions to the NRI Basic Pension carried out at the same time will be
booked in the fiscal year ending March 2009 and beyond in accordance with accounting standards

-2-




The impact resulting from underperforming investment of pension assets in this fiscal period has been reflected in these
forecasts of financial results.

Notice: Sales and profit figures forecast in this release are based on information available to management at the present
time. As such, this forecast contains risk and uncertainty. Readers should be aware that actual sales and profits may differ
from this forccast.

[For general inquiries, please contact:)
Shin Ueoka, Investor Relations Department
Tel: +81-3-6660-8390

E-mail: ir@nri.co.jp
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