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Ⅰ. Summary of Results for the First 3 Quarters of Fiscal 2025

Key Points of 
Results for the 3Qs of FY2５

3Qs of FY24
Actual

3Qs of FY25
Actual

Compared to 3Qs of FY24

% of Change

Net Sales 42,013 44,355 +2,342 +5.6%

Operating Expenses 43,117 43,624 +506 +1.2%

Operating Income -1,104 731 +1,835 -

Operating Margin -2.6% 1.6% +4.2pt -

Ordinary Income -1,097 711 +1,809 -

Profit Attributable to

Owners of Parent
-871 541 +1,413 -

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.
◼ In the Product-related business also increased.

Sales 
Result

◼ Personnel expenses increased due to the impact of base salary increases and other factors, each profit 
measure improved due to the effect of price revisions in addition 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

Income and profit returned to profitability for the first time in 3 periods

Details of 
sales by business

▶P４

Details of 
operating expenses

▶P５
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2. Changes in Net Sales, Income and Profit

Net Sales Operating Income Ordinary Income
Profit Attributable to 

Owners of Parent

+2,342
(+5.6%)

+1,835
(-)

+1,809
(-)

+1,413
(-)

(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 
3Qs of FY24
(% of Changes)

Ⅰ. Summary of Results for the First ３ Quarters of Fiscal 2025
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11.5 12.7

9.7
10.5

4.9
4.8

4.7
4.6

11.1
11.6

42.0

44.3

3Qs of FY24 3Qs of FY25

Compared to   
3Qs of FY24
(% of change)

Business overview for the 3Qs of FY25

+2.3
(+5.6%)

ー

＋0.5
(＋4.9%)

⚫ Stock-type services and residential map data sales are performed well.

⚫ Decrease in sales of flow-type products

⚫ Decrease due to increased revenue shift to IoT business as a result of 
increased adoption of ZENRIN Maps API.

-0.0
(-1.6%)

⚫ Although sales of residential map data and entrusted services increased, 
sales declined slightly due to the reactionary drop of the large-scale 
entrusted services recorded in the previous fiscal year.

-0.0
(-1.9%)

⚫ Sales of “RakuRaku sales promotion map” performed well, but declined 
slightly due to a decrease in general commercial printing and DM shipping 
contracts.

＋0.7
(＋7.5%)

⚫ “ZENRIN Maps API” performed well, including revenue transfer from the 
Product business.

⚫ Solution services for major companies are also steady.

⚫ Decrease due to the exclusion of a subsidiary from consolidation.

+1.2
(+10.8%)

⚫ The domestic automotive market declined 3.4% year-on-year, but sales 
increased due to ,at some customers, market share gains and higher unit 
prices

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

4

3. Changes in Sales by Business

TOTAL

Automotive
Business

IoT
Business

Marketing solution
Business

Public solution
Business

Product
Business

(Amounts in billion yen)

Ⅰ. Summary of Results for the First 3 Quarters of Fiscal 2025

Domestic car sales 2023 2024 % of change

April 2024 – December 2024 3.40 million units 3.29 million units -3.4％

October 2024 – December 2024 1.17 million units 1.12 million units -4.3％

(Source: Japan Automobile Dealers Association & Japan Light Motor Vehicle and Motorcycle Association)

* : Reference data
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4. Causes for Change in Operating Income [Sales / Cost]

Ⅰ. Summary of Results for the First 3 Quarters of Fiscal 2025

Operating Income (compared to 3Qs of FY24)

+1.8 billion yen

Changes in Operating Expenses
(compared to ３Q of FY24)

Changes in Sales
(compared to ３Q of FY24)

Operating
Income

3Qs of FY25

Effect of Changes in subsidiaries *

(Amounts in billion yen)

+ 2.3
billion yen

+ 0.5
billion yen

Increase 
in sales

-1.1

Decrease 
sales

Decrease 
costs

◼ Impact of a base-pay up

◼ Sales increase driven 
primarily by automotive 
and IoT businesses

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

◼Due to a change in the sales 
mix and a decrease in some 
entrusted services, at the same 
level as the previous year.

Sales increase due to 
price revisions

Other 
expenses

Personnel 
expenses

Development 
expenses of 

map databases

Cost of sales

-1

-0.5

* : Changes in subsidiaries

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

◼Map data maintenance costs remained at about 
the same level as the previous year.

Operating
Income

3Qs of FY24

0.5

1

1.5

2

0
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５. Shareholder Returns [Dividend]
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DOE

年間合計

期末配当

中間配当Interim

Year-end

Annual

FY24 FY25FY23FY22FY21FY20

Ⅰ. Summary of Results for the First ３ Quarters of Fiscal 2025

(Ｒｅｖｉｓｅd forecast)

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

 ZENRIN has never reduced its common dividend since its stock listing in 1994.

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

Dividend

Basic Policy on
Shareholder Returns

◼ The year-end dividend for the fiscal year ending March 31, 2025, which was originally set at 15 yen per share, 

has been increased by 5 yen to 20 yen per share in order to respond to the support of our shareholders, in 

light of the steady performance of our business and our internal reserves.

◼ As a result, including interim dividend of 15 yen per share, which has already been implemented, the annual dividend is
expected to be 35 yen per share*.

Dividend Increase

（*Please note that the Company plans to submit this matter to the 65th 
Ordinary General Meeting of Shareholders scheduled to be held in June 2025.）

(Initial forecast)

＋ 5.00
Increase

（増配後の予想）
3.7％

(Initial forecast)

4.3％
(Revised forecast)

DOE(%)

Dividend
(yen/share)
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1. Changes in Quarterly Sales by business 

(Amounts in billion yen)

Product Public Solution AutomotiveIoTMarketing Solution

3Q

4Q

2Q

1Q

Appendix: Results for the First 3 Quarters of Fiscal 2025

* FY25 4Q forecast is the full-
year forecast minus 3Q results.
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0% 25% 50% 75% 100%

20/3
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9

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 3 Quarters of Fiscal 2025
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Trends in sales and operating income for each quarter
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１Q 3Q2Q 4Q

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.

Appendix: Results for the First 3 Quarters of Fiscal 2025
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413 404 389 416 441 445

3,305 3,197 3,062 3,185 3,314 3,404

317 280
236 233 240 237

16 19 13 9 4 8

4,053
3,902

3,701 3,845 4,000 4,096

1,000

2,000

3,000

4,000

5,000

19/12 20/12 21/12 22/12 23/12 24/12

235
539 707 622

262 325

3,034
2,814

2,948 3,099
3,089 3,065

243 200
101
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80 50
7

73,520 3,554
3,764 4,081

3,431 3,441
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655 670
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738

922
829
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11

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 3 Quarters of Fiscal 2025
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５. 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 FY25 remains unchanged from the forecast announced on April 26, 2024.

Our business performance is approximately on track through the 3Q of FY25.

Appendix: Earnings Forecast for Fiscal 2025

Reprinted from
“Briefing on Results for Fiscal 2024”
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6. 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

Reprinted from
“Briefing on Results for Fiscal 2024”

Appendix: Earnings Forecast for Fiscal 2025

The full-year forecast for the results of operations for FY25 remains unchanged from the forecast announced on April 26, 2024.

Our business performance is progressing almost as planned through the 3Q of FY25.
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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.

14

(予想)(実績)

7-1. 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

Reprinted from
“Briefing on Results for Fiscal 2024”

Appendix: Earnings Forecast for Fiscal 2025

The full-year forecast for the results of operations for FY25 remains unchanged from the forecast announced on April 26, 2024.

Our business performance is progressing almost as planned through the 3Q of FY25.
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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
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7-2. 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 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
Reprinted from
“Briefing on Results for Fiscal 2024”

Appendix: Earnings Forecast for Fiscal 2025

Sales 
increase

Changes in Operating Expenses
(compared to FY24) 

Changes in Sales
(compared to FY24) 

The full-year forecast for the results of operations for FY25 remains unchanged from the forecast announced on April 26, 2024.

Our business performance is progressing almost as planned through the 3Q of FY25.
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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

16

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

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

(Forecast)

(Forecast)

(Forecast)

Reprinted from
“Briefing on Results for Fiscal 2024”

Appendix: Earnings Forecast for Fiscal 2025
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ZENRIN CO.,LTD. 
https://www.zenrin.co.jp/english/

Corporate Profile Material
https://www.zenrin.co.jp/english/ir/pdf/corporate profile.pdf

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

https://www.zenrin.co.jp/english/
https://www.zenrin.co.jp/english/ir/pdf/corporate%20profile.pdf
mailto:　zenrin-ir@zenrin.co.jp

