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Ⅰ. Summary of Results for the First 2 Quarters of Fiscal 2025

Key Points of 
Results for the 2Qs of FY2５

2Qs of FY24
Actual

2Qs of FY25
Actual

Compared to 2Qs of FY24

% of Change

Net Sales 27,153 28,712 +1,559 +5.7%

Operating Expenses 28,735 28,988 +253 +0.9%

Operating Income -1,581 -275 +1,306 -

Operating Margin -5.8% -1.0% +4.8pt -

Ordinary Income -1,626 -341 +1,284 -

Profit Attributable to

Owners of Parent
-1,221 -116 +1,104 -

Increase in Sales and profit

(Amounts in million yen)

◼ In the automotive-related business, sales of data for in-car navigation systems increased, partly due to one-
time factors.

◼ In the IoT-related business, revenues increased due to steady growth in API services and solution services.
◼ The price revision effect occurred as planned and contributed to the increase in sales.

Sales 
Result

◼ Personnel costs increased due to the base pay increase. However, the marginal profit ratio improved due to 
changes in the sales mix.

* It should be noted that while fixed costs, such as map database development expenses, are incurred throughout the year, expenses generally precede net 
sales due to the strong seasonal nature of net sales, which tend to be concentrated at the end of the fiscal year. 

Expenses
・

Profit
and loss

Increase in sales for 4 consecutive periods

Increase in income and profit for the first time in 3 periods
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2. Changes in Net Sales, Income and Profit

Net Sales Operating Income Ordinary Income
Profit Attributable to 

Owners of Parent

+1,559
(+5.7%)

+1,306
(-)

+1,284
(-)

+1,104
(-)

(Amounts in million yen)

*the “Accounting Standard for Revenue Recognition” (ASBJ Statement No. 29, March 31, 2020), etc. have been applied from the beginning of the first quarter of fiscal 2022. 

*Regarding figures for the previous fiscal year (fiscal 2021) and earlier, the increase (decrease) and rates (%) are reference values because the Accounting Standard for Revenue 
Recognition, etc. are not applied retrospectively (same as the next page and after).

Increase in sales
for 4 consecutive periods

Increase in income and profit
for the first time in 3 periods

Compared to 
2Qs of FY24
(% of Changes)
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Compared to   
2Qs of FY24
(% of change)

Business overview for the 1st half of FY25

+１.５
(+5.7%)

ー

＋0.1
(＋1.4%)

⚫ Stock-type services are performed well.
⚫ The overall business was in line with the previous year due to 

lower sales of flow products and the impact of transferring 
sales from existing customers who have switched to API usage 
to the IoT business.

+0.0
(+1.1%)

⚫ Although there was a reactionary decline from the previous year's 
large contract projects, business remained at the previous year's 
level due to an increase in map data provision and contract 
projects.

+0.0
(+1.2%)

⚫ The "Selection Service", which adds outsourced options such as 
area analysis and flyer distribution to the "Rakuraku Sales 
Promotion Map", performed well.

＋0.4
(＋6.6%)

⚫ “ZENRIN Maps API” performed well, including transfers from 
Product business.

⚫ Solution services also strong.
⚫ One subsidiary was deconsolidated, which had a negative 

impact on sales.

+0.9
(+13.0%)

⚫ The Japanese car market is recovering to pre-Corona levels, and 
the expansion trend is slowing down. Our sales increased due 
to measures to increase market share and unit prices.

⚫ Under-reported sales in prior years were recognized in Q1 (one-
time factor).

5

3. Changes in Sales by Business

TOTAL

Automotive
Business

IoT
Business

Marketing solution
Business

Public solution
Business

Product
Business

(Amounts in billion yen)

7.3 8.3

6.3
6.8

3.1

3.2

2.9

2.9

7.3

7.4

27.1

28.7

2Qs of FY24 2Qs of FY25

Ⅰ. Summary of Results for the First 2 Quarters of Fiscal 2025



ZENRIN CO., LTD. All Rights Reserved.©

Results for 

2Q of FY25

6

4. Causes for Change in Operating Income [Sales / Cost]

Ⅰ. Summary of Results for the First 2 Quarters of Fiscal 2025

-15.820

-7.740

3.830

-0.230

4.280
3.660

-1.850

-3.380

-7.740

3.830

-0.230

4.280
3.660

-1.850

-3.380
-2.760

△15

△4

△0

△2

△20

△15

△10

△5

0

5

Increase 
in sales

Operating Income (compared to 2Qs of FY24)

+1.3 billion yen

Changes in Operating Expenses
(compared to 2Q of FY24)

Changes in Sales
(compared to 2Q of FY24)

Operating
Income

2Qs of FY25

Operating
Income

2Qs of FY24

-1.5

-0.2

Decrease 
sales

Decrease 
costs

◼ Impact of a base-pay up

Effect of Changes in subsidiaries *

◼ Sales increase driven 
primarily by automotive 
and IoT businesses

◼ Increase mainly in 
amortization and 
operating expenses for 
service platforms.

◼Same level as the previous 
year due to change in sales 
mix and postponement of 
some contract projects to the 
second half of the fiscal year.

(Amounts in billion yen)

+ 1.5
billion yen

+ 0.2
billion yen

Sales increase due to 
price revisions

Other 
expenses

Personnel 
expenses

Development 
expenses of 

map databases

Cost of sales

-1.5

-1

-0.5

0

0.5

* : Changes in subsidiaries

└ Will Smart Co., Ltd.  : Became an associate accounted for using equity method upon stock listing in April 2024.

◼Same level as the previous year due to change in 
sales composition and postponement of some 
contract projects to the second half of the fiscal 
year.
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5. Sales-increasing Effect of Price Revisions

Ⅰ. Summary of Results for the First 2 Quarters of Fiscal 2025

Main products and services Business Type Notices

1 Printed residential maps Flow
• The revised price has already been applied from residential 

maps issued after April 2023.

2
GIS package, 
online residential map
and other data services 

Stock
• The revised price has already been effective for contracts 

(including renewals) starting in August 2023.
• Almost no cancellations for price revision reasons.

3
Provision of residential 
map data 

Flow
• For some customers, the revised prices were applied in the 

previous fiscal year; for the majority of customers, the revised 
prices are expected to be applied from the current fiscal year.

4 Contracted services 
All

Businesses
Flow

5
Map data for in-car 
navigation systems

Flow

• Negotiations are ongoing for the next in-car navigation model.
• The timing and amount of the impact of the price revision are 

yet to be determined. (In general, negotiations begin 2-3 
years before the release of in-car navigation systems.)

 In-house package products = Price revisions have been applied as planned

 Data provision business, contract services, etc. = Negotiations are progressing well, 

and we are working to record sales during the current fiscal year

 Map data for in-car navigation systems = Negotiations are ongoing for next models 

and there will be no impact on sales the current fiscal year

FY24 （actual) FY2523/4 24/4 25/3

Schematic illustration of sales-
increasing effect of price revisions

Public Sol

Product

Automotive

Progress status of price revisions for each product and service

Schematic illustration of sales-increasing effect of price revisions

Approx. 1.0 billion yen

Approx. 3.0 billion yen
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1. Printed residential maps

2. GIS package, online residential map and 
other data services 

4. Contracted services 
3. Provision of residential map data 

5. Map data for in-car navigation systems
(Timing and impact undetermined)

<Sales-increasing effect of price revisions>

FY24 Actual： Approx. 1.0 billion yen
FY25 Forecast： Approx. 2.0 billion yen
→ Current progress: Approx. 1.0 billion yen

Public Sol

Product

Public Sol

Product
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Operating 
Cash Flows

Investing 
Cash Flows

Free Cash Flows
Financing 

Cash Flows

２Q of FY25
(Actual) 4,859 -2,631 2,227 -3,174

Compared to 
2Q of FY24

Inflows up
1,114

Outflows up
45

Inflows up
1,069

Outflows up
355

６. Changes in Cash Flows
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Ⅰ. Summary of Results for the First 2 Quarters of Fiscal 2025

(Amounts in million yen)

Third-party allocation of shares (NTT)

Gain on sales of non-current assets 
arising from the reorganization of 
subsidiaries, etc.

Free cash flows 2,227

Financing cash flows -3,174

Effect of exchange rate 58

Net decrease incash and 
cash equivalents -888

Cash and cash equivalents 
at beginning of period 13,213

Cash and cash equivalents 
at end of period 12,325
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7. Shareholder Returns

9

 Target dividend on equity (DOE) on a consolidated 
basis of 3% or higherDividend

We position shareholder returns as our top priority and will implement stable and 
continuous dividends based on profit growth in the medium- to long-term business plan 
on a consolidated basis

Basic Policy on
Shareholder Returns

2024年3月期202０年3月期 202５年3月期202３年3月期202２年3月期202１年3月期

Interim dividend 
１５ yen/shareFY2025

Year-end dividend 
１５ yen/share

Annual dividend 
30 yen/share
(Compared to FY24+1.5yen/share)

DOE 3.7%
（Compared to FY24＋0.1pt）（Forecast）

DOE

年間合計

期末配当

中間配当Interim

Year-end

Annual

(Forecast)

FY24 FY25FY23FY22FY21FY20

Ⅰ. Summary of Results for the First 2 Quarters of Fiscal 2025

（Forecast）
（Forecast）

(Forecast)

(Forecast)
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1. Earnings Forecast for Fiscal 2025

Ⅱ. Earnings Forecast for Fiscal 2025

FY24 Actual FY25 Forecast
Compare to FY24

% of Change

Net Sales 61,335 64,300 +2,964 +4.8%

Operating Expenses 59,353 60,700 +１,３４６ +2.3%

Operating Income 1,981 3,600 +1,618 +81.7%

Operating Margin 3.2% 5.6% +2.4pt ―

Ordinary Income 2,060 3,700 +1,639 +79.6%

Profit Attributable to

Owners of Parent
2,078 2,500 +421 +20.3%

ROE
(Return On Equity)

4.4% 5.0% +0.6pt ―

(Amounts in million yen)

◼ Net sales will increase due to growth in stock-type business, such as GIS package, and price revisions.
◼ Automotive-related sales will remain firm on the back of recovery in automobile production.

Sales 
Result

◼ Operating income is expected to increase as the effect of the increase in net sales will outweigh the 
expected increase in costs and expenses, such as the increase in personnel expenses resulting from 
the increase in base salary and the increase in cost of sales related to the increase in net sales.

Expenses
・

Profit
and loss

Extraordinary income from gain 
on sales of investment securities

The full-year forecast for the results of operations for fiscal 2025 remains unchanged 
from the forecast announced on April 26, 2024.
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1. Changes in Quarterly Sales by business 

(Amounts in billion yen)

Product Public Solution AutomotiveIoTMarketing Solution

3Q

4Q

2Q

1Q

3Q～4Q
Forecast total

Appendix: Results for the First 2 Quarters of Fiscal 2025
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21.1%

19.8%

20.7%

20.8%

20.9%

22.0%

23.8%

22.5%

23.1%

23.2%

23.4%

22.7%

22.6%

24.9%

23.9%

24.2%

24.2%

32.5%

32.8%

32.3%

31.8%

31.5%

55.3%

0% 25% 50% 75% 100%

20/3

21/3

22/3

23/3

24/3

25/3

1Q 2Q 3Q 4Q

14

2. Changes in Composition of Net Sales by Quarter

FY23

FY20

FY21

FY22

FY25

FY24

(Forecast)

*Please note that past net sales of the ZENRIN Group have shown trends of large seasonal 
fluctuations and a concentration of sales at the end of the fiscal year.

Appendix: Results for the First 2 Quarters of Fiscal 2025
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Trends in sales and operating income for each quarter
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3. Trends of Quarterly Sales and Operating Income

(Amounts in million yen)

(Amounts in million yen)

* Note: It should be noted that while fixed costs such as the expenses for developing map databases are 
incurred throughout the year, expenses generally precede net sales due to drastic seasonal fluctuations 
in which net sales tend to be concentrated at the end of the fiscal year.
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128
386

604 533
196 191

1,907
1,763

1,971 2,086

1,996 1,960

208 152

64
333

26 38

7

2,243 2,302

2,647
2,953

2,219 2,189

1,000

2,000

3,000

19/9 20/9 21/9 22/9 23/9 24/9

272 273 257 269 288 293

2,211 2,137 2,079 2,059 2,203 2,270

212 192 156 153
156 162

11 13
9 7

2 5

2,708 2,615 2,503 2,489
2,651 2,732

1,000

2,000

3,000

19/9 20/9 21/9 22/9 23/9 24/9

447 447
557

444

647
567

200

400

600

19/9 20/9 21/9 22/9 23/9 24/9

16

R & D CostAmount of Capital Investment

Depreciation

(Amounts in million yen)

(Amounts in million yen)

(Amounts in million yen)

4. Amount of Capital Investment, Depreciation and R&D Cost

Total
Intangible leased assets
Tangible leased assets
Intangible assets
Property, plant and equipment

Total
Intangible leased assets
Tangible leased assets
Intangible assets
Property, plant and equipment

• Development of MaaS services
• AI image recognition technology, etc.

Appendix: Results for the First 2 Quarters of Fiscal 2025
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5. Changes in Net Sales, Income and Profit

Net Sales Operating Income Ordinary Income
Profit Attributable to 

Owners of Parent

+2,964
(+4.8%)

+1,618
(+81.7%)

+1,639
(+79.6%)

+421
(+20.3%)

(Amounts in million yen)
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Compared 
to FY24

(% of 
Changes)

*the “Accounting Standard for Revenue Recognition” (ASBJ Statement No. 29, March 31, 2020), etc. have been applied from the beginning of the first quarter of fiscal 2022. 

*Regarding figures for the previous fiscal year (fiscal 2021) and earlier, the increase (decrease) and rates (%) are reference values because the Accounting Standard for Revenue 
Recognition, etc. are not applied retrospectively (same as the next page and after).

Increase in sales
for 2 consecutive fiscal years

Increase in income
for 2 consecutive fiscal years

Increase in income and profit
for the first time in 3 fiscal years

Appendix: Earnings Forecast for Fiscal 2025

Reprinted from
“Briefing on Results for Fiscal 2024”
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161 171 

140 
147 

67 
69 

81 
75 

161 
181 

613 
643 

24年3月期 25年3月期

Compared   
to FY24

(% of change)

Initiatives for FY25

+2.9
(+4.8%)

ー

+1.9
(+11.8%)

⚫ Provision of the GIS package and residential map 
data will increase.

⚫ Sales-increasing effect of price revisions.

-0.6
(-7.9%)

⚫ While a reactionary fall in sales of residential map 
data and entrusted services from strong results in 
the previous year is expected, we will strengthen 
efforts to promote a shift to stock-type business.

+0.1
(+1.7%)

⚫ Growth in conventional advertising business, sales 
promotion services, and consulting services.

+0.6
(+4.7%)

⚫ Growth in solution business
* As the figure to the left does not include net sales of 
Will Smart, which was deconsolidated, the actual revenue 
growth target is 1.6 billion yen.

+0.9
(+5.7%)

⚫ Sales of data for in-car navigation systems will 
remain firm due to market recovery.

18

(予想)(実績)

6-1. Assumptions for Earnings Forecasts [Sales by business]

TOTAL

Automotive
Business

IoT
Business

Marketing solution
Business

Public solution
Business

Product
Business

(Amounts in billion yen)

17.1

14.7

6.9

7.5

18.1
16.1

8.1

6.7

14.0

16.1

FY25
(Forecast)

FY24
(Actual)

64.3
61.3

Appendix: Earnings Forecast for Fiscal 2025

Reprinted from
“Briefing on Results for Fiscal 2024”
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19
+23

36

10

20

30

40

50

60

70

FY24 営業利益 価格改定 子会社営業費用減 人件費 その他

+4

+16 +12

+3

19

6-2. Assumptions for Earnings Forecasts [Sales / Costs]

Other 
expenses

Personnel 
expenses

Development 
expenses of map 

databases

Increase in 
cost of sales 

due to 
increased 

sales

+13億円

Changes in Operating Expenses
(compared to FY24) 

Changes in Sales
(compared to FY24) 

Changes in subsidiaries *

Decrease 
sales

Operating
Income
FY25

Operating
Income
FY24

◼ Increase in operating and depreciation 
expenses for the service platform .etc

◼ Impact of base-pay up

Effect of 
Increased 
Sales from 

Price 
Revisions

+ 2.9
billion yen

+ 1.3
billion yen

1.9

3.6

2

3

4

5

6

1

Decrease 
costs

(Amounts in billion yen)

*: Changes in subsidiaries

└ Will Smart Co., Ltd.: Became an associate accounted for using equity method upon stock listing in April 2024.

└ Locus Blue Co., Ltd.: Became a consolidated subsidiary in April 2024.

Operating Income (compared to FY24)

+1.6 billion yen

Appendix: Earnings Forecast for Fiscal 2025

Reprinted from
“Briefing on Results for Fiscal 2024”
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451 655 1,142 710 339 530

5,231 4,346
4,503

4,441
4,537

4,800

293

260
123

384
179

50

25 7

28

6,002

5,263

5,777

5,536 5,084 5,380

2,000

4,000

6,000

8,000

20年3月期 21年3月期 22年3月期 23年3月期 24年3月期 25年3月期

565 568 524 567 593 590

4,382 4,217 4,110 4,261 4,436 4,890

417 361 317 313 325
30023 26 17 10

6

5,389 5,173
4,969 5,153 5,362 5,780

2,000

4,000

6,000

8,000

20年3月期 21年3月期 22年3月期 23年3月期 24年3月期 25年3月期

1,092 1,147
1,314 1,219

1,396 1,300

500

1,000

1,500

2,000

20年3月期 21年3月期 22年3月期 23年3月期 24年3月期 25年3月期

20

Intangible leased assets

Tangible leased assets

Intangible assets

Property, plant and equipment

R & D Cost
Amount of Capital Investment

Depreciation

(Amounts in million yen)

(Amounts in million yen)

(Amounts in million yen)

Intangible leased assets

Tangible leased assets

Intangible assets

Property, plant and equipment

FY23 FY24FY22FY21FY20 FY25 FY23 FY24FY22FY21FY20 FY25

FY23 FY24FY22FY21FY20 FY25

7. Amount of Capital Investment, Depreciation and R&D Cost

(Forecast)

(Forecast)

(Forecast)

Reprinted from
“Briefing on Results for Fiscal 2024”
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ZENRIN CO.,LTD. 
https://www.zenrin.co.jp/

https://www.zenrin.co.jp/english/

IR contact email
zenrin-ir@zenrin.co.jp
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