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Highlights of Consolidated Financial Results <iH>

(JPY million)
1H FY Mar. 2016 ' 1H FY Mar. 2017 Diff YoY
(Apr.-Sep.) (Apr.-Sep.) ' Change
Sales 212,338 203,165 (9,173) (4.3%)
Operating Profit 28,249 26,341 (1,908) (6.8%)
Operating Profit Margin 13.3% 13.0% (0.3P)
Profit attributable to 20,126 28.843 +8.716 +43.3%

owners of parent

m 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. All rights reserved.



Key Factors in Financial Results for 1H FY March 2017

® Sales were down 4.3%, falling ¥9.1 billion

® Sales declined due to the rebound from large scale software sales to the securities
Industry in 2Q of the previous fiscal year.

® Acquisition of IT Solutions projects for the insurance industry, where growth is expected,
required more time than anticipated.

® Operating profit was down 6.8%, falling ¥1.9 billion

® Profitability of projects improved due to resolution of unprofitable large-scale projects.

® On the other hand, a group company recorded business structure improvement
expenses.

® Profit fell due to increases in retirement benefit expenses because of falling interest
rates, and increase in pro-forma standard taxation.

® Profit attributable to owners of parent was up 43.3%, rising
¥8.7 billion

® Profit attributable to owners of parent rose significantly due to extraordinary income
from sales of investment securities (¥13.0 billion).

m These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are 3
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Sales by Segment <1iH>

(JPY million)
ey Share | WIENE V| share pift.
Consulting 13,222 6.2% 13,178 6.5% (44) (0.3%)
Financial IT Solutions 128,980 60.7% 119,754 @ 58.9%  (9,226) (7.2%)
Securities 64,036 30.2% 57,054 | 28.1%  (6,981) (10.9%)
Insurance 29,280 13.8% 25,421 | 125%  (3,858) (13.2%)
Banking 19,098 9.0% 18,965 9.3% (132) (0.7%)
Other financial 16,566 7.8% 18,312 9.0% +1,746  +10.5%
Industrial IT Solutions 50,420 23.7% 50,629 24.9% +209 +0.4%
Distribution 26,633  12.5% 26,666 | 13.1% +32 +0.1%
Manufacturing, service and 23,786  11.2% 23,963 | 11.8%  +176  +0.7%
IT Platform Services 15,092 7.1% 14,419 7.1% (672) (4.5%)
Others 4,622 2.2% 5,182 2.6% +560 +12.1%
Total 212,338 100.0% 203,165 | 100.0%  (9,173) (4.3%)
Nomura Holdings 32,926  15.5% 33,268 | 16.4% +341 +1.0%
Seven & i Holdings 22,747 10.7% 21,834 10.7% (912) (4.0%)
Note: Figures for sales to Nomura Holdings and Seven & i Holdings include sales to their respective subsidiaries and sales through lease companies, etc.
INRI (ot miended a5 a solictaton for muestment. Copyighi(C) Nomura Research Insiute, Lt Allights resemved. - oo 4



Segment performance results <iH>

B Including Inter-segment sales for each segment

(JPY million)
1H FY Mar.2016 1H FY Mar.2017 Diff. YoY
(Apr.-Sep.) (Apr.-Sep.) Change
Consulting Sales 13,377 13,400 +22 +0.2%
OP 2,017 2,089 +71 +3.5%
OPM 15.1% 15.6% +0.5P
Financial IT Solutions Sales 129,305 120,305 (8,999) (7.0%)
OP 14,891 11,770 (3,121) (21.0%)
OPM 11.5% 9.8% (1.7P)
Industrial IT Solutions Sales 50,996 50,832 (163) (0.3%)
OP 5,242 3,653 (1,589) (30.3%)
OPM 10.3% 7.2% (3.1P)
IT Platform Services  Sales 53,409 60,727 +7,318 +13.7%
OP 5,397 7,337 +1,939 +35.9%
OPM 10.1% 12.1% | +20P __—

m 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. All rights reserved.
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Sales by Service <iH>

(JPY million)
1H FY Mar.2016 1H FY Mar.2017 : YoY

(Apr.-Sep.) SEE (Apr.-Sep.) SIEE DA Change

Consulting Services 25,077 11.8% 27,139 | 13.4% +2,061 +8.2%
o etom AnnTomtion Sates 77,051  36.3% 66,376 | 32.7% (10,674) (13.9%)
E i 105,348 49.6% 104,503 | 51.4%  (845) (0.8%)
Product Sales 4,861  2.3% 5145 | 2.5%  +284 +5.9%
Total 212,338 100.0%| 203,165 100.0% (9,173) (4.3%)
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P/L Highlight <1H>

(JPY million)
1H FY Mar.2016 1H FY Mar.2017 Diff YoY
(Apr.-Sep.) (Apr.-Sep.) Change
Sales 212,338 203,165 (9,173) (4.3%)
Cost of Sales 147,561 135,921 (11,639) (7.9%)
Subcontracting Costs 72,292 63,300 (8,992) (12.4%)
Gross Profit 64,777 67,243 +2.466 +3.8%
Gross Profit Margin 30.5% 33.1% +2.6P
SG&A 36,527 40,902 +4,374 +12.0%
Operating Profit 28,249 26,341 (1,908) (6.8%)
Operating Profit Margin 13.3% 13.0% (0.3P)
INRI o ienced as a soichaton for vestment. Copyrght(C) Nomra Rescarch instto, Ll Al ights reserved. 7




P/L Highlight <1H> continued

(JPY million)
1H FY Mar.2016 1H FY Mar.2017 Diff YoY
(Apr.-Sep.) (Apr.-Sep.) ' Change
Operating Profit 28,249 26,341 (1,908) (6.8%)
Non-operating income and loss 1,592 1,616 +24
Dividend Income 1,319 1,256 (63)
Extraordinary income and loss (195) 12,989 +13,184
Gain on sales of investment 40 13,004 +12 964
securities
Income taxes etc. 9,352 13,747 +4.,395
E;(r)grt]tattrlbutable to owners of 20,126 28.843 +8.716 +43.3%
m These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are 8
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NRI Medium-Term

Management Plan

Target Sectors for Medium- and Long-Term Growth (2016 - 2018)

(1) Increase productivity and strengthen project management
in specialty areas in Japan O

(2) Expand industry standard business platforms
and develop large-scale clients

(3) Build foundations for global business } Fields targeting long-term growth

_ ] (Focus for next 3 years is preparation and
(4) Create business ITX building up track record)

Fields targeting further profitability

Fields targeting medium-term growth

Imaqe Of bUSIneSS expansion ¥ Business IT: IT that contributes

Global expansion , directly to the expansion of client
Consulting businesses.
Europe, US, other Global European and US practice
distribution EoUS Global
finance :
Globa security B+P
Asia do @ g indust New Asia
: industry |oT,@etc.

standard

Japan
Nomura life insurance .
oIdlng Expansion of
clients and business
Existing clients New clients New business models
MI These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are 10
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‘ |Further profitability (enhance productivity) |
Medium-term growth (upsize business in Japan)

Main Initiatives Targeting Further Profitability . s am oo oo @ e

(1) Enhance productivity in specialty fields in Japan

Enhance quality and productivity in system development

® Continue thorough supervision of the quality of large-scale projects with the
aim of eliminating unforeseen unprofitable large-scale projects

® Promote enhancements to development management tools and expand
adoption in securities sector

® Optimize securities-sector framework as first step aimed at integrating the
development and maintenance framework for multiple shared-use services

Strengthen services through package and cloud utilization

® Steadily build up a track record on introduction of ERP packages for industry
clients (food industry, manufacturing industry, real estate industry, etc.)

® Gain orders for new cloud service projects from finance clients (insurance
industry, banking industry, etc.)

m These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are 11
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Further profitability (enhance productivity)
|Medium-term growth (upsize business in Japan) |

Main Initiatives Targeting Medium-Term Growth . oo ian e cree

Long-term growth (create business IT)

(2) Expand industry standard business platforms and upsize customers

Increase customers and expand business domains by enhancing services

® Additional functionality for STAR-IV, the securities integrated back office system (disaster
recovery service)

® Promote response to regulatory reform, including shortening the settlement period for
government bonds (T+1) and the coming revision of JASDEC system, etc.

® Commence provision of VOLCS, a shared use-style, multi-purpose management system
for financial institutions

2 solutions* received awards in
FTF News Technology Innovation Awards 2016 in the U.S.

* Prime Settlement Service (a service that supports streamlining of post-trade operations at financial institutions)
T-STAR family (a service that supports asset management for asset managers)

Expand projects by approaching major industrial companies

® Strengthen approaches to new large-scale customers primarily in industries such as
automobiles and transportation and promote collaboration from consulting through solutions

® Make approaches with IT platform construction as the starting point, such as global
expansion of trading companies and transferring data centers of industry-related firms

m These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are 12
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) Further profitability (enhance productivity)
Medium-term growth (upsize business in Japan)

Main Initiatives Targeting Long-Term Growth leemeomeon]

(3) Build foundations for global business

® Acquisition of Cutter Associates, LLC* targets
expansion into North American financial IT market in
the asset management field

* Cutter Associates, LLC is a research and consulting company that primarily
operates in the United States with advanced expertise and know-how and a large
client base in the asset management field.

® Conclusion of agreement with ASG Group* on
acquisition of shares (making ASG Group into a
subsidiary of NRI)

* ASG Group is an IT consulting and services company with significant results in
Australia ranging from contract development, to business transformation, to cloud
services.

m These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are 13
not intended as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd. All rights reserved.



(3) Build foundations for global business
Acquisition of Cutter Associates, LLC une 17, 2016)

( _ _ _ _ \ Profile of Cutter Associates, LLC
® Targeting business expansion in the U.S.
Company name | Cutter Associates, LLC
asset management sector —
ate o
- Leverage NRI's system development know-how to establishment | MY 1998
obtain system development projects for North Location Massachusetts, U.S.
American asset managers Business Provision of research and consulting
- Provide research and consulting services of Cutter description In U.S. asset management field
\_ Associates to Japanese customers o Asset managers (approx. 140)
j Main clients Insurance companies (approx. 30)
Pension funds (approx. 30)
Under
implementation Japan Overseas (global)
( N\
RM project g | introduction Development,
[Asset managers}\ asset managers support support ASP conversion, etc.
: Global
[Sales companles]— network = ;
uropean an ] 0 0 package | EE N
[ Trustee banks }/ North American arketing Droje et > development,
\ y asset managers 000 000 LASP conversion, etc.J
- - : Consulting Package [ System A
Strengthen by a_cqumng Asian asset Mag(f/ltlng project lligeeVeiileli-4>  development,
Cutter Associates managers support support | ASP conversion, etc.

N-{l 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. All rights reserved.
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(3) Build foundations for global business

Conclusion of Agreement with ASG Group on Acquisition of Shares (September. 30, 2016)

/0 Steady growth of IT market in Australia

companies in Australia
® Expand business into Asia region

\_ and expand business in Australia

* Provide NRI’s solutions to ASG Group’s existing customers and approach Japanese

® [Leverage ASG Group’s intellectual property (IP)* to strengthen NRI solutions

~

)

Features of Australian IT market

® Second biggest market in Asia after Japan,
with robust growth expected

® Migration to cloud progressing at pace that is
outstripping other developed countries

Strengths of ASG Group

® Possesses comprehensive IP for organizing,
standardizing and streamlining an existing
complex on-premises environment and
migrating it to the cloud

Profile of ASG Group

Company Name

ASG Group Limited

Date of
establishment

June 1995
(business commenced in 1996)

Location Perth (Australia)
Capital AUD114,927,000 (JPY8,903 million)
P (As of June 30, 2016)
Consulting, development, construction,

. management and operating services

Business : :
" for enterprise resource planning,

description

management data analysis and IT
infrastructure, etc.

Converted at AUD1 = JPY77.47

* Intellectual property forms the source of value provision, including industry knowledge and industry standard services, etc.

ml These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are 15
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7 Further profitability (enhance productivity)
Medium-term growth (upsize business in Japan)

Main Initiatives Targeting Long-Term Growth  rramsenees

|Long-term growth (create business IT) I

(4) Create business IT

Accelerate creation of new digital business

® Established NRI digital, Ltd. to promote agile business creation in the digital
marketing sector

® Build up results at companies in Japan as foundation for Asian expansion of the
loyalty marketing business, which originated in the U.S. (Brierley+Partners Japan)

Expand business into new technology fields
® Commence provision of TRAINA, an Al solution that supports streamlining and
upgrading of contact operations

® Implement consulting and verification testing in partnership with customers
related to Al utilization and 10T (particularly in the security sector)

Explore business through hypothesis testing with
customers and external organizations

® Implement proof of concept for blockchain technology for application in securities
markets and promote open innovation with securities firms and exchanges

m These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are 16
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(4) Create business IT

Established NRI digital, Ltd., Specializing in Digital Business (August 1, 2016)

Profile of NRI digital

-

N

® NRI digital will provide three total services
based on NRI's new Con-Solution business

Company name

NRI digital, Ltd.

Date of
establishment

August 1, 2016

Tokyo, Japan

¥490 million (wholly owned by NRI)

What it will digitize

model to upgrade digital marketing and Location

create new digital businesses / Capital
Business
description

« Digital business consulting services
* Digital IT solutions services
* Digital analytics services

What it will change

What it can achieve

Low-cost
business model

+

Upgrading of
marketing strategy

v

o Customer direct
Digital
. . Paperless and automated
communication
Real time

Target and approach (purchasing data x behavior data)

Digital
Recommendation (product data x customer data)

data

Attracting customers (customer data x customer data)

New business creation

ml 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. All rights reserved.
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Initiatives for Enhancing Shareholder Returns (Stock Split)

» 1-for-1.1 stock split with December 31, 2016 as record date
» Dividend per share unchanged, effective dividend increase

Objective of

stock split

[o Increase liquidity and broaden shareholder base

® Part of strategy aimed at improving capital efficiency

\

under Vision2022 )

Outline of stock split Dividend forecast for current fiscal year
Method of stock split Split at a ratio of 1.1 shares per 1 share FY Mar. 2017 FY Mar. 2017
(Forecasts as of j (Forecasts as of

Total number of issued
shares before the stock split

240,000,000 shares Apr. 27) Oct. 27)

Dividend per share
Total number of issued ggélr;aggce),iaon%ri[::rra‘sshares due to the split: i ¥80 ¥8O
shares after the stock split 24,000,000 shares)
End of Q2 ¥40 ¥40
Record date December 31, 2016
Fiscal year end ¥40 " ¥40
Effective date January 1, 2017 y [¥44]

Reference

There will be no capital increase as a result of the stock split.

* The forecast fiscal year-end dividend amounts to 44 yen per share when
converted into the amount before the split, signifying an effective 4 yen
increase in the dividend.

m 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. All rights reserved.
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Comparison with Forecasts Published on April 27, 2016

Main factors in divergence from forecasts
B Sales: IT Solutions for insurance fell about ¥6.0 billion short of forecasts

W Operating profit: Group company recorded ¥2.8 billion in business structure
Improvement expenses

® Profit attributable to owners of parent: ¥13.0 billion in gain on sale of
securities (extraordinary income) recorded

(JPY billion)
1H I;é:\élg;éOl? 1H F(YRE/IS‘?]I;[)ZOl? Diff. Change
Sales 210.0 203.1 (6.8) (3.3%)
Operating Profit 29.0 26.3 (2.6) (9.2%)
Profit attributable to 21.0 28 8 +7.8 +37.3%

owners of parent

m These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are 2 1
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Sales + Consolidated Order Backlog

» Reaching full-year net sales target is unlikely due to slow pace for orders
received in insurance industry

Order backlog (of which, current fiscal year) + cumulative sales

(JPY billion) 435 | -
400 /A’/
300
FY2015.3
—+FY2016.3
-B-FY2017.3
200
100 | | | | .

atendof atendof atendof atendof atend of
March 1Q 20Q 3Q FY

m These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are
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Sales Forecasts by Segment for FY March 2017

[Full Year) (JPY billion)
Ymar 2016 | Wtets | ot YO prevos | [COmPRtisor
as of Oct. 27) Forecasts)
Consulting 28.3 30.0 +1.6 +5.7% 32.0 (2.0)
Financial IT Solutions 252.8 250.0 (2.8) (1.1%) 257.0 (7.0)
Securities 123.8 117.0 (6.8) (5.6%) 120.0 (3.0)
Insurance 57.0 55.0 (2.0) (3.6%) 63.0 (8.0)
Banking 37.5 40.0 +2.4 +6.5% 39.0 +1.0
Other financial 34.3 38.0 +3.6 +10.7% 35.0 +3.0
Industrial IT Solutions 101.5 105.0 +3.4  +3.4% 105.0 —
Distribution 51.8 54.5 +2.6 +5.0% 53.0 +1.5
Manutacturing, service 49.6 505 | +08  +1.7% 52.0 (1.5)
IT Platform services 28.7 30.0 +1.2 +4.5% 31.0 (1.0)
Others 9.9 10.0 +0.0 +0.3% 10.0 —
Total 421.4 425.0 +3.5 +0.8% 435.0 (10.0)
INRI (ot miended a5 a solictaton for muestment. Copyighi(C) Nomura Research Insiute, Lt Allights resemved. - oo 23



Forecasts for FY March 2017

[Full Year]) (JPY billion)
FY Mar. 2017 FY Mar. 2017 -

PV WEL, 208 (Forecasts Diff. YoY Change  (Previous Comparison

(Results) to forecasts

as of Oct. 27) Forecasts)

Sales 421.4 425.0 +35 +0.8%  4350] (10.0)

Operating Profit 58.2 59.0 +0.7  +1.2% 62.0 (3.0)

Operating Profit Margin ~ 13.8% 13.9% | +0.0P / 14.3% | (0.4P)

Profit attributable to
owners of parent

42.6 45.5 +2.8 +6.7% 43.5 +2.0

Earnings Per Share™ ¥171.42 | ¥183.50 J+¥12.07 ¥174.08 | +¥9.41

¥ NRI plans to conduct a 1-for-1.1 stock split of common shares with an effective date of January 1, 2017. Earnings per share states the values calculated assuming that the stock split
had been conducted at the beginning of the previous fiscal year.

m These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are 24
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Key Factors in Earnings Revisions for FY March 2017

® Sales

® Reduced sales to insurance industry in which customer decision-making on Sl
projects requires more time than anticipated

® Operating Profit

® Reflected occurrence of business structure improvement expenses at group
company

® Profit attributable to owners of parent

® Recorded extraordinary income for sale of investment securities in 2Q

® Expecting extraordinary loss due to removal of data center from balance sheet
in 2H

m These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are 25
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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
iInvolve 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.

NR
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1. Other Financial Result-related Data

Dividend Forecasts for FY March 2017

[Full Year]
FY(gﬂeir' Z0LE FY(F?riZai?s]-? Diff. YoY Change FY(FI’\feavri-o%gl7 SEECIL
ure) as of Oct. 27) Forecasts) to forecasts
Dividends Per Share ¥380.00 ¥80.00 — — ¥80.00 —
[Substantial dividends] * [¥76.36] [¥84.00] | [+¥7.63] [+10.0%] [¥80.00] | [+¥4.00]
End of Q2 ¥40.00 ¥40.00 — —  ¥40.00
[Substantial dividends] [¥36.36] [¥40.00] § [+¥3.63] [+10.0%] [¥40.00]
Fiscal year end ¥40.00 ¥40.00 — — ¥40.00

[Substantial dividends]  [¥40.00]

[¥44.00]

[+¥4.00] [+10.0%]

[¥40.00]

42.0%

Payout Ratio 41.1%

+0.9P

42.2%

* NRI conducted a 1-for-1.1 stock split of common shares with an effective date of October 1, 2015, and plans to conduct a 1-for-1.1 stock split of common shares with

an effective date of January 1, 2017.

“Substantial dividends” in the dividend column states the converted amount per share as of September 30, 2016.

NR
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1. Other Financial Result-related Data

Sales Forecasts by Segment for FY March 2017

[Full Year]) (JPY billion)
= Lkl 200 Share F\((F':)Arigai?sﬂ Share Diff. Yoy FY(ILYljvri'oigﬂ ol TikeTel
(Results) as of Oct. 27) Change Forecasts) to forecasts
Consulting 28.3 6.7% 30.0 7.1% +1.6 +5.7% 32.0 (2.0)
Financial IT Solutions 252.8  60.0% 250.0 | 58.8% (2.8) (1.1%) 257.0 (7.0)
Securities 123.8  29.4% 117.0 | 27.5% (6.8) (5.6%) 120.0 (3.0)
Insurance 57.0 13.5% 55.0 | 129% (2.0) (3.6%) 63.0 (8.0)
Banking 37.5 8.9% 40.0 94% +2.4 +6.5% 39.0 +1.0
Other financial 34.3 8.1% 38.0 89% +3.6 +10.7% 35.0 +3.0
Industrial IT Solutions 101.5 24.1% 105.0 | 24.7%  +3.4 +3.4% 105.0 —
Distribution 51.8 12.3% 545 | 128% +2.6 +5.0% 53.0 +1.5
Maulacluring, serviee 496 11.8%| 505 | 11.9% +0.8 +17% 520 (1.5)
IT Platform services 28.7 6.8% 30.0 7.1% +1.2 +4.5% 31.0 (1.0)
Others 9.9 2.4% 10.0 24% +0.0 +0.3% 10.0 —
Total 421.4 100.0% 425.0 J100.0% +3.5 +0.8% 435.0 (10.0)
INRI o ienced as a soichaton for vestment. Copyrght(C) Nomra Rescarch instto, Ll Al ights reserved. 29



1. Other Financial Result-related Data

Sales Forecasts by Service for FY March 2017

[Full Year] (JPY billion)
o 521 12.4%| 57.0 | 13.4% +4.8 +93%  55.0 +2.0
o etom Ammiomior Sajes 1451 34.4%] 1450 | 34.1% (0.1) (0.1%)  155.0 (10.0)
R 212.9 50.5%| 211.0 | 49.6% (1.9) (0.9%) 215.0 (4.0)
Product Sales 111 27%| 12.0 | 2.8% +0.8 +7.2%  10.0 +2.0

Total 421.4 100.0%| 425.0 [100.0% +3.5 +0.8%  435.0 (10.0)

m 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. All rights reserved.
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1. Other Financial Result-related Data

CAPEX, R&D and Depreciation Forecasts for FY March 2017

[Capital Expenditure, R&D]) (JPY billion)
EY Mar. 2016 FY Mar. 2017 _ FY Mar_. 2017 Comparison
Rosuie) | Foreenss | DI vovhange  (revous Jio forecasts
Capital Expenditure 48.3 42.0 (6.3) (13.1%) 45.0 (3.0)
Tangible 20.2 14.0 (6.2) (31.0%) 16.0 (2.0)
Intangible 28.0 28.0 (0.0) (0.1%) 29.0 (1.0)
R&D 5.1 5.5 +0.3 +7.6% 5.5 —
[Depreciation and Amortization] (JPY billion)
EY Mar. 2016 FY Mar. 2017 FY Mar. 2017 Comparison

(Forecasts Diff. YoY Change  (Previous
as of Oct. 27) Forecasts)

Total 32.5 28.0 | (45 (141%)  30.0 (2.0)

(Results) to forecasts

m These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are 3 1
not intended as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd. All rights reserved.



1. Other Financial Result-related Data

Results through 2Q and Full-Year Earnings Forecast

NR

(JPY billion)
10 2Q 30Q 40 FY
Sales 88.2 94.3 96.9 | 106.4 | 385.9
FY March 2014 |oP 10.8 12.9 12.2 13.7 49.8
OPM 12.2% | 13.8% | 12.7% | 12.9% | 12.9%
Sales 96.6 | 100.6 | 1034 | 1052 | 405.9
FY March 2015 |oP 7.9 14.1 15.0 14.3 51.4
OPM 8.2% | 14.1% | 14.6% | 13.6% | 12.7%
Sales 1015 | 110.8 | 1012 | 107.8| 4214
FY March 2016 |oP 13.5 14.7 14.9 15.0 58.2
OPM 13.3% | 13.3% | 14.8% | 14.0% | 13.8%
Sales 100.3 | 1027 221.8 425.0
FY March 2017
(Figures for 2H and full- | OP 13.6 12.6 32.6 59.0
yearare esimates) 1 opm 13.6% | 12.3% 14.7% 13.9%

Note: Figures for 2H of the fiscal year ending March 31, 2017 were calculated by subtracting 1H results from full-year forecasts for FY March 2017.

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. All rights reserved.
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1. Other Financial Result-related Data

Order Backlog (Outstanding)

(JPY million)
At end of At end of Diff YoY
Sep. 2015 Sep. 2016 Change
Consulting 7,162 7,500 +338 +4.7%
Financial IT Solutions 90,634 03,184 +2,550 +2.8%
Industrial IT Solutions 33,210 34,188 +977 +2.9%
IT Platform Services 9,500 8,358 (1,141) (12.0%)
Other 2,494 2,892 +398 +16.0%
Total 143,001 146,125 +3,123  +2.2%
order backlog in the 137,262 142,687 | +5424  +4.0%
NI T matrls wee proard o e sfe purps fproiding formation  use s refrence i kg invesimen: decions, e r 33

not intended as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd. All rights reserved.



1. Other Financial Result-related Data

Order Volume <1H>

(JPY million)
1H EA\TO:\_/.ISQp?)OlG 1H EA\Yp:\./_Iggp?)Ol7 Diff. ChY:rTge

Consulting 14,762 16,001 +1,239 +8.4%
Financial IT Solutions 73,346 63,220 | (10,125) (13.8%)
Industrial IT Solutions 28,218 26,294 (1,924) (6.8%)
IT Platform Services 7,387 10,940 +3,553 +48.1%
Other 4,436 4,522 +85  +1.9%
Total 128,152 20,979 (7,172)  (5.6%)

NJR] T meters wer proar or r sl pupose o proing formaionto e s frence i meling nvesiment e, and ar 34

not intended as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd. All rights reserved.



1. Other Financial Result-related Data

Highlights of Consolidated Financial Results <20>

(JPY million)
2Q FY Mar. 2016  2Q FY Mar. 2017 Diff YoY
(Jul.-Sep.) (Jul.-Sep.) ' Change
Sales 110,816 102,773 (8,042) (7.3%)
Operating Profit 14,714 12,652 (2,061) (14.0%)
Operating Profit Margin 13.3% 12.3% (1.0P)
Profit attributable to
owners of parent 10,861 18,492 +7,630 +70.3%
m These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are 35

not intended as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd. All rights reserved.



1. Other Financial Result-related Data

Sales by Segment <20>

(JPY million)

2Q (FJIL'\_"S"";F-J_Z)O” Share | 2Q (FJILI\-Asaerh.Z)ON Share  Diff. CJ;TQG

Consulting 7,117 6.4% 7,129 6.9% +11 +0.2%
Financial IT Solutions 69,386 62.6% 60,303 | 58.7%  (9,083) (13.1%)
Securities 37,282  33.6% 28,645 | 27.9%  (8,636) (23.2%)
Insurance 14,019 12.7% 12,663 | 12.3%  (1,356) (9.7%)
Banking 9,589 8.7% 9,538 9.3% (50) (0.5%)
Other financial 8,494 1.7% 9,455 9.2% +960 +11.3%
Industrial IT Solutions 25,108 22.7% 25,238 24.6% +129 +0.5%
Distribution 13,173 11.9% 13,121 | 12.8% (51) (0.4%)
Manufacturing, service and 11,935  10.8% 12,116 | 11.8%  +180  +1.5%
IT Platform Services 6,892 6.2% 7,468 7.3% +576 +8.4%
Others 2,311 2.1% 2,634 2.6% +323  +14.0%
Total 110,816 100.0% 102,773 | 100.0%  (8,042) (7.3%)
Nomura Holdings 16,268 14.7% 16,498 16.1% +230 +1.4%
Seven & i Holdings 11,102 10.0% 10,642 10.4% (459) (4.1%)

Note: Figures for sales to Nomura Holdings and Seven & i Holdings include sales to their respective subsidiaries and sales through lease companies, etc.
m 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. All rights reserved.
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1. Other Financial Result-related Data
Segment performance results <20>

B Including Inter-segment sales for each segment

(JPY million)
2Q FY Mar.2016' 2Q FY Mar.2017 Diff YoY
(Jul.-Sep.) (Jul.-Sep.) Change
Consulting Sales 1,226 7,261 +35 +0.5%
OP 1,374 1,738 +364 +26.5%
OPM 19.0% 23.9% +4.9P
Financial IT Solutions Sales 69,561 60,588 (8,972) (12.9%)
OP 7,270 5,079 (2,191) (30.1%)
OPM 10.5% 8.4% (2.1P)
Industrial IT Solutions Sales 25,417 25,337 (80) (0.3%)
OP 2,252 1,486 (765) (34.0%)
OPM 8.9% 5.9% (3.0P)
IT Platform Services  Sales 26,390 30,372 +3,981 +15.1%
OP 3,132 3,536 +403 +12.9%
OPM 11.9% 11.6% | (0.2P) _—

m 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. All rights reserved.
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1. Other Financial Result-related Data

Sales by Service <20>

(JPY million)
2Q FY Mar.2016 2Q FY Mar.2017 : YoY

(Jul.-Sep.) e (Jul.-Sep.) e DA, Change

Consulting Services 12,878 11.6% 14,806 | 14.4% +1,928 +15.0%
System Development &

et Aro oo Sales 43,922 39.6%| 33,121 | 32.2% (10,801) (24.6%)

haration Sericee 52,084  47.0% 52,115 | 50.7%  +31 +0.1%

Product Sales 1,931 1.7% 2,730 2.7% +798 +41.3%

Total 110,816 100.0% 102,773 |100.0% (8,042) (7.3%)

INRI o iended as a solicitaton fo imvesment. Gapyrght(C) Nomara Research Insute, L. Allights reservedt - e 38



1. Other Financial Result-related Data

P/L Highlight <20>

(JPY million)
2Q FY Mar.2016 2Q FY Mar.2017 Diff. YoY
(Jul.-Sep.) (Jul.-Sep.) Change
Sales 110,816 102,773 (8,042) (7.3%)
Cost of Sales 77,593 69,772 (7,821) (10.1%)
Subcontracting Costs 36,578 31,681 (4,897) (13.4%)
Gross Profit 33,223 33,001 (221) (0.7%)
Gross Profit Margin 30.0% 32.1% +2.1P
SG&A 18,508 20,349 +1,840 +9.9%
Operating Profit 14,714 12,652 (2,061) (14.0%)
Operating Profit Margin 13.3% 12.3% (1.0P)
NJR ] Tese materias were prepared for the sle purpose o provding nformation o use asrference i making nvesiment dcison, and ar 39

not intended as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd. All rights reserved.




1. Other Financial Result-related Data

P/L Highlight <2Q> continued

(JPY million)
2Q FY Mar.2016 2Q FY Mar.2017 Diff YoY
(Jul.-Sep.) (Jul.-Sep.) ' Change
Operating Profit 14,714 12,652 (2,061) (14.0%)
Non-operating income and loss 263 65 (197)
Extraordinary income and loss (106) 13,143 +13,249
Gain on sales of investment 3 13,004 +13.001
securities
Income taxes etc. 3,920 8,735 +4.815
E;cr)(ilrt]tattrlbutable to owners of 10,861 18,492 +7.630 +70.3%
INRI o tendet a5 a solitation for mvestment. Gopyright(C) Nomura Research Insitute, Lic. Al ights resemvett o oo 40




1. Other Financial Result-related Data

Order Volume <2Q>

(JPY million)
20Q FY Mar.2016  2Q FY Mar.2017 Diff YoY
(Jul.-Sep.) (Jul.-Sep.) Change

Consulting 6,251 5,929 (321) (5.1%)
Financial IT Solutions 34,712 29,368 (5,344) (15.4%)
Industrial IT Solutions 10,754 10,892 +137 +1.3%
IT Platform Services 3,685 4 856 +1,171 +31.8%
Other 2,349 1,327 (1,021) (43.5%)
Total 57,752 52,373 (5,379)  (9.3%)

NI T matrls wee proard o e sfe purps fproiding formation  use s refrence i kg invesimen: decions, e r 41

not intended as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd. All rights reserved.



1. Other Financial Result-related Data
Depth in Human Resources - NRI's employees + Partners (in Japan & China)

o

NRI Group’s employees Employees at overseas bases
Employees New graduates
= (Head count) (Head count) (Head count)
A m Management Consultants %% 330 357 347 400 e
320
Q? B Systems Consultants 10,000 / 301 288 Il 2000
© = Application Engineers . 266  pu 300 '
. . 8,000 New graduates in Apr.
C. m Technical Engineers, etc. N B 1,500
2 I I Subsidiarie
o 500 o ] 200
153‘ Personnel: 2,000 1,000
2 11;141.>'< NRI (non-consaolidated) 100 500
o 2,000
@
w (IT Engineers are approx. 8,500) 0 0 0
93 103 113 123 133 143 153 16.3 17.3 9.3 10.3 11.3 12.3 13.3 14.3 15.3 16.3 17.3
Q) (FY) Q) (FY)
(Head count) Personnel of subcontractors
Offshore development Partners . .
in China
wn
C - -
=4 21 partners in 19 regions 10000 Offshdte development
g Personnel: Approx. 4,000 Partners in China
=
&
o Partner Companies in Japan 5,000
0 artmel Co nie§iih Ja
| Personnel: approx. 7,000 |
7.3 8.3 93 103 113 123 133 143 153

16.3 17.3 (2Q) (FY)

42

m 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. All rights reserved. As of end-September 2016



2. Recent Activities

NRI Places in Top 10 of Two Global

Financia' Technology F”'m Rankings IDC Financial Insights FinTech Rankings
2016
M In global financial technology firm rankings, NRI Rank company
came in ninth in the FinTech Rankings by IDC 1 Tata Consultancy Services Limited
Financial Insights and tenth in the FinTech Forward > FIS
Rankings by American Banker and BAI. It was the _ _
seventh consecutive year that NRI has placed in the 3 CognizantTechnology Solutions
top ten of these two rankings. 4 Fiserv, Inc.
M The rankings cover financial technology firms whose >  NTTDATA
finance-related business accounts for at least one- 6 Infosys Limited
third of overall revenues. 7 NCR Corporation
M The previous year’s incomes and the percentage 8  Total System Services, Inc. (TSYS)
derived from financial technology services of firms 9 Nomura Research Institute, Ltd.
entered are evaluated based on studies, independent 10  Diebold, Incorporated
research and market analysis carried out by each of
the ranking bodies to determine the rankings. Source: IDC Financial Insights website
fin
h) FINTECH
7 !gvﬁa_p 5016
i o - BAT IDC Financial Insights

2016 TOP 100
SOLUTION PROVIDER

ml These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are 43
not intended as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd. All rights reserved.



2. Recent Activities

New Service Enables Financial Institutions to

Automatically Receive Investment Fund Dat — 8 & D IC R
utomatically Receive Investment Fund Data TEE2ER -
R<X) RO
: . : Na Y 7
M In December 2016, NRI will start providing a service to ro R g N
enable automatic reception of “look-through data,” including IE 2 e 4 F,‘ §
the outstanding balances and stock attributions of funds, for ZhmEs o R 4 va
financial institutions such as banks that invest in funds. O AT 1 = i) g |
. T Swmr ek bl p A
® The demands for an efficient look-through process among 52222 PE T 5A
; ol inetiti it i W5 VBB RZ T -
flnanmal institutions have regently.be.en he|ghtened as fund caLE % % = - Hh
investment has expanded. Fl_ngnglql institutions need to HEELHS X £ %
manage those funds and their individual stock balance to VL EE T2 .1 16
comply with Basel Ill and upgrade internal risk management. BUS ST EER L
. .. z= Y B » o -
- He Y Wi lc 2L mER
B NRI will automate the provision pf Ipok through da.ta from b N 5 8 4 4 1 % i
iCiv AN
asset managers to flnanc!al mstltutlons_by enh§n0|ng = 4 Tl Ei
SYN.TAX, the fund data disclosure service that it already 5= % L7 % <0
provides. SHE Y BBHE L
m Ei - ici i FeEsRE T LET ] YV
Financial |nst|tut|on§ will be abl_e to efﬂ_ment!y obt_a_ln ano! 3 & % 5 § 7 LE T ]
manage data by using the service, which will facilitate higher- g@m Ty A28 &0
) i ) o 7 T !
cloTmEET T Eig R Y
level analysis as well as risk management of investment SELREr LMES S
funds W B\ ] T HiE X
- THEBBHH A XTEL
ZICCoMTRBEEH |
"B "B AT Kk F
Information Industries and Market News,
August 15, 2016

m 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. All rights reserved.



2. Recent Activities

® NRI has begun providing its unique cloud

M [n addition to the AWS that it has provided in the form

M Using a multicloud environment makes it possible to

Multicloud Service Provided to Fuji Xerox

environment to Fuji Xerox. This environment takes
advantage of the respective strengths of a number of
public cloud services while facilitating interoperation.

of mCanvas* in the past, NRI has included Google
Cloud Platform, a public cloud service provided by
Google, in the configuration menu and linked a

number of public cloud environments to its private

cloud environment, achieving a multicloud Nikkei Business Daily,
’ J September 6, 2016

configuration for system operation.

combine the specialized functions of the respective
cloud services. In addition, it also helps to maximize
the benefits of using low-cost public cloud services.

mCanvas: One of the hybrid configuration cloud services that
NRI provides 7

NRI

These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are 4 5
not intended as a solicitation for investment. Copyright(C) Nomura Research Institute, Ltd. All rights reserved.



2. Recent Activities

Sales Commence of Solution to Detect

Unauthorized Access to Online Services T £ é;?ég Zgj r/] N W
i EXER T I N e
¥ NRI SecureTechnologies, Ltd. commenced sales of L2l 0Z el E b
. . . . =z 2 ‘ =
Uni-ID Identity Fraud Detection (Uni-ID IFD), a P22 ledrz LR
- - - LEBZT4ELEZ TR
solution which analyzes website access and detects - " aa
. H = T fz 7341 7™ F’&_tt N
unauthorized access. DEEEZE YR TEP
. . . . . svmridyvetL A2
m Adopting Uni-ID IFD allows detection of identity fraud £Z2 02 cE2BE 2 7A
and unauthorized transactions using stolen SEElETeE MO
. . . ) . .. 5 L - DFA D 53]
authentication data, which is typical in list-type LEENL - EF
account hacking. PHEEE®ZD  TI2555
) ) _ ) o czmEiEEIn LD AN
® The main functions and merits of Uni-ID IFD are: THL LT w6142
i i | JERR I Sa bR Al
® Detection of unauthorized access based on the behavior TGl ys0 " %o 7 Wwig
SE M 21 S C AT H
patterns of attackers FAERD VS 22T A
® Provision of an ongoing rule update service to combat LW M T T %'
increasingly sophisticated methods of attack AEABEK ggﬁ 2
® Provision of PoC service to verify effects of adopti 2% ?%—" B17Co
fy effects of adoption Pk 5 - L@ o
_mE T S YIS
t22°Z2%3
Information Industries and Market News,
September 26, 2016

ml 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. All rights reserved.



2. Recent Activities

Analysis of Corporate Cybersecurity

Trends

of the latest trends and recommended
countermeasures based on data accumulated

® NRI SecureTechnologies, Ltd. compiled an analysis

through the information security services it provides

to client companies in the Cybersecurity Trend
Annual Review 2016.

M There are four points of focus in this year’s report.

® No major improvements are being observed in the rate of

targeted-attack email openings.

® While the influx of email with malware requires multi-
layered defensive measures, controls through the

extensions of attached files are effective in some cases.

® Around three-quarters of online application high-risk
vulnerabilities cannot be detected with automated
inspection.

® Half of companies’ public websites are not centrally
managed, making it difficult to grasp their security
status.

4

NRI

SO
oft

] nIEATETMORK S
X B CRGRE T S TEAaN
S1TLE, 2m2% LILLOORTR
YL E Heom¥BHE0S3 11
.. E M om= ﬁg N
EE3C -SSR LI TP
(7% HUzzlLlEg 887
%3%% ETEE¥]R:%8H§¥
(P EHLUS 12X IE T2
BEReF 1 VT —E0O
EH{@)‘ -l ?Xﬁ'
(!

h\bgﬂggg}{&:b - %ﬁ:ic)}tlﬁw
N 1120 PN BETES £
Bixggs 2R fialsds
g9askiy 7y oToguall
?é*xtmg B+ RZXDOBEH-
CHBETLUBS ~N3 LT1150H—
TEWRFE I ZIWIIAB LD
BAEUI TN ma1La_
2lREEIEY W BEE. IS
@§~é°» ESRCE-AT 1
%#L A )v DJIJ% w?
HERE |
BoiigrE U I3 ECE
EEELEYVR e HBEENT £
IegRiEic 7 REZiup”
]E§%?w§“ j, YRS 5
SeEkRbRE X BIllhs
SRt iLE hedans
B2S3iC8E 5 3EEEAS
=7 TZORER CEVIR WV A
CETRRERY 4 PBmiotE
nEsSlzE: = 2ETInE
T3o05200 BB it
g%gfgéég T Figikt
FmoRE2F REERXGE
L& Tl CYEAR_ @B
raﬁg T m§§4#11 5]
chetligacih o 2R
CRIEET TEEETN % %gﬁiﬂ
ZricIRiRTRREERR Y]
gmnﬂgﬁﬁ*hﬁéf 3 2
ThrEiccgmBERE TS &
HLWRFEBDLOXTME EBE S &

Nikkan Kogyo Shimbun,
September 13, 2016

These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are
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2. Recent Activities

Verification Testing Commenced for CUI* with
Mizuho Bank and Information Services
International-Dentsu

B Mizuho Bank, Information Services International-Dentsu and
NRI conducted verification testing for new communication
services through Facebook bot and new banking services
through Amazon Echo in Silicon Valley in the United States.

B Mizuho Bank, NRI and ISI-DENTSU OF AMERICA
developed prototypes onsite for the testing, which was
conducted with help and collaboration from pioneering start-
ups and venture capital in the CUI field, including cutting-
edge industry knowledge and actual interviews.

M To date, the three companies have been pursuing customer
convenience through development and verification of new
channels and communications and will continue to accelerate
these initiatives in the future.

CUI: Conventional User Interface. A next-generation
channel/communication method for providing financial information

and financial services in a chat with customer-format using Al.
Nikkei Business Daily,
August 16, 2016

MI These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are 48
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2. Recent Activities

NRI Selected as a Component Stock for
the DJSI Asia Pacific Socially Responsible
Investment Index

® NRI has been selected for the first time as a
component stock of the DJSI Asia Pacific version of
the Dow Jones Sustainability Indices (DJSI) global
index of socially responsible investment (SRI).

® NRI is one of the 146 companies (68 of which are

- IREMEHS (-

SRSl ) NGRS o

NGNS (o)
ERASIDELE
SEAM

S orviy ii:- SN AN ICR (NNE U [

DTASUARE ISP ORI IE

SRR ETTHINSORR LT
DTASTRPASRT, HINNG « NN —w'

FIENFREFE——C

EASERCOSRoo ARJATIRIHS (o

orogpd IN—CW e N momma o g e 0
N N A e i o el ash

PP IARH IR [OMWET—~xw i+
DEEDD DTS CHE S s

3 6 %
Japanese) selected for DJSI Asia Pacific from among & %j% Lim
615 major enterprises in the Asia Pacific region. = BLTHR

CRERgsTy
Boigtg ©
= i1 3 &
* X400 =&

Kinyu Keizai Shimbun,
September 26, 2016

MEMBER OF

Dow Jones
V Sustainability Indices

In Collaboration with RobecoSAM «

ml These materials were prepared for the sole purpose of providing information to use as reference in making investment decisions, and are 49
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3. Others - Supplementary explanation

B FY March 2017 Consolidated Earnings Model
- Sales of JPY425.0 billion and operating profit of JPY59.0 billion

(JPY billion)

FY Mar. 2015|FY Mar. 2016 F\((F';"gc'ai?sﬂ YoY FY(fo{o%(sm Comparison

(Results) | (Results) |, ot oct. 27| Diff. | Change | Forecasts) |1© forecasts

Sales 4059 | 4214 | 4250 +35| +0.8%| 4350 (10.0)
Cost of Sales 289.2 287.2 285.0 (2.2)| (0.8%) 295.0 (10.0)
Personnel 74.8 83.5 88.0 +4.4| +5.3% 88.0 —
Subcontracting Costs 141.9 139.3 135.0 (4.3)| (3.1%) 145.0 (10.0)
Depreciation 24.6 31.4 27.0 (4.4) | (14.3%) 29.0 (2.0)
Gross Profit 116.7 134.1 140.0 +5.8| +4.3% 140.0 —
Gross Profit Margin 28.8% 31.8% 32.9% | +1.1P 32.2% +0.8P
SG&A 65.2 75.8 81.0 +5.1| +6.8% 78.0 +3.0
Operating Profit 51.4 58.2 59.0 +0.7| +1.2% 62.0 (3.0)
Operating Profit Margin 12.7% 13.8% 13.9% | +0.0P 14.3% (0.4P)

NR

* Figures are consolidated estimates for preparing this earnings model.

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. All rights reserved.
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3. Others -BOJ Tankan Survey

0
(YoY change %) Software Investment
60
‘ Figures in parenthesis are
Tankan in Sep. changes from Jun. survey
Large firms, manufacturing sector -0.3 (-1.6) Securities sector
Large firms, non-manufacturing sector 6.4 (-1.0) Sl
40 -HBanking sector 15.9 (+8.7) >3
Securities sector -7.7 (+5.9)
Insurance sector 28.7 (+1.7)

20 AN

«--Banking se

0
1
,l
/I
//
-20 ’
. . Insurance sector Large firms, non-manufacturing
e Il‘mS: sector (excluding Financial Sector)
manufacturing sector
-40 T | | T

FY12.3 FY13.3 FY14.3 FY15.3 FY16.3

FY17.3(e)

Source: Based on Bank of Japan September 2016 Tankan Survey of Enterprises

m 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. All rights reserved.
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3. Others - Communications

Forum, etc.

Publications

September 2016
Briefing session held for individual investors in Tokyo and Osaka

i B, BEAR
& EFATICE / 4 i Al '
FinTech LI EREE
IHLTIT : e

i e BEKE . WH—%
L GD 1 ﬂ]}iﬁ e Tk oL 3,
Fcchibid! |
Emeaa | B

Examples of books published since July 2016

m 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. All rights reserved.
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