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On the occasion of the 50th anniversary of the founding of the Mitsubishi Research Institute in 
September 2020, we formulated new Guiding Principles as an expression of our determination to 
continue our legacy of achievement as a think tank by pursuing bold, positive transformations 
over the next 50 years. As a company dedicated to resolving societal issues, we will work with 
stakeholders to realize our mission (what we strive to accomplish), our vision (how we intend to 
do it), and our commitments to stakeholders (what our professionals are dedicated to) through 
the creation of a sustainable society for an era in which world population reaches 10 billion and 
100-year life spans are commonplace.

Note on editorial policy and forward-looking statements
This report was written to provide information about our ongoing 
activities as a company dedicated to value creation through the solution 
of societal issues under our vision of “envisioning the future, leading 
change,” and the relationship of those activities to our growth 
strategies, business results, financial position, and other aspects of 
business. The report also describes our environmental, social, and 
governance (ESG) initiatives, which are vital to our sustainable growth, 
as part of our integrated value creation story.

We compiled this report with reference to various standards, 
including the International Integrated Reporting Council (IIRC) 
framework and the Ministry of Trade, Industry, and Economy’s Guidance 
for Collaborative Value Creation.

This report is not intended to solicit investment in marketable 
securities issued by Mitsubishi Research Institute, Inc., or to provide 
any guarantees or commitments whatsoever. All opinions and 
estimates reflect the judgment of Mitsubishi Research Institute, Inc., 
at the time of compilation. We make no guarantee of or claims 
regarding the accuracy and completeness of the information provided. 
Readers should be aware that actual results may differ from the 
forecasts contained herein.

Period covered
In principle, this period covers fiscal 2021 (October 2020–September 2021). 
However, it also includes some information pertaining to fiscal 2022 
(October 2021–September 2022).

Our Guiding Principles

Value Creation by the MRI Group
 A Legacy of Growth, Aspirations for the Future
 Value Creation Model
 Value Creation Today

Message from the President

Circulating and Maximizing Our Value Triad
 Feature: Context from the Field: How We Address Societal Issues
 Close up: Creating Collective Impact
 Medium-Term Management Plan 2023
 Progress of Medium-Term Management Plan 2023
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Since 1970 Toward 2070

To resolve societal issues and co-create 
a sustainable, abundant future

Envisioning the future, 
leading change

Commitment 1

Devotion to Growth:
Continually honing our value to society 
and our customers

Commitment 2

Collective Knowledge:
Acting as a hub between diverse 
branches of knowledge

Our Mission
(What we strive to accomplish)

Our Vision
(How we intend to do it)

Our Commitments
(What our professionals are dedicated to)

Commitment 3

A Clear Stance:
Using scientific insights to discern 
the proper path toward the ideal future

Commitment 4

Taking on Challenges:
Transforming the world in new ways

Commitment 5

Reality:
Devotion to feasible recommendations 
and their implementation
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Company Profile

Mitsubishi Research Institute, Inc.

Head office 10-3, Nagatacho 2-Chome, Chiyoda-ku, Tokyo 
 100-8141 Japan

Date of establishment May 8, 1970

Representative directors Kenji Yabuta, President
 Hidemoto Mizuhara, Executive Vice President

Chairman of the Institute Hiroshi Komiyama

Capital stock 6,336 million yen

Number of employees 4,231 (consolidated)
 1,021 (non-consolidated) (as of September 30, 2021)

Group companies Mitsubishi Research Institute DCS Co., Ltd.
 MRI Business, Inc.
 MRI Research Associates, Inc.

The Master Trust Bank of Japan, Ltd. (trust account)

Mitsubishi Corporation

Mitsubishi Heavy Industries, Ltd.

Mitsubishi Electric Corporation

Mitsubishi Research Institute Group Employee 
Shareholding Association

Mitsubishi Chemical Corporation

Mitsubishi UFJ Trust and Banking Corporation

Mitsubishi Materials Corporation

MUFG Bank, Ltd.

Custody Bank of Japan, Ltd. (trust account)

1,274,100

975,076

975,000

902,200

764,980

624,000

598,574

554,600

505,074

491,200

7.75

5.93

5.93

5.49

4.65

3.79

3.64

3.37

3.07

2.99

Shareholder’s name Number of
shares

Shareholding 
ratio (%)

Share-related information (as of September 30, 2021)

Principal shareholders (Top 10 shareholders)

Financial institutions

Securities companies

Other domestic companies

Foreign institutions and 
individuals

Individuals and others

Total

4,317

353

6,122

2,669

2,962

16,424

26.29

2.15

37.28

16.25

18.03

100.00

0.39

0.41

2.05

2.98

94.17

100.00

23

24

120

174

5,507

5,848

Number of 
shareholders

Composition 
ratio (%)

Number of shares 
held (thousands 

of shares)

Shareholding 
ratio (%)

Shareholder composition

(Notes)
1. The shareholding ratio is calculated after deducting treasury stocks (415 shares)
2. The number of treasury stock does not include Company stock (212,011 shares) owned by Board 

members’ compensation BIP trust

(Note) 
The number of shares is rounded down to the nearest hundred

Shareholder composition

Mitsubishi Research Institute DCS Co., Ltd.

Business profile In addition to its extensive experience in the design, development, and administration of systems for financial 
institutions, Mitsubishi Research Institute DCS also excels in system and business process outsourcing services based 
on its own data center. In recent years it has enhanced its support for clients’ digital transformation initiatives by 
creating cloud environments and by introducing new technologies, such as AI, RPA, data analysis, and robotics.

Head office 12-2, Higashishinagawa 4-Chome, Shinagawa-ku, Tokyo, 
 140-8506 Japan

Date of establishment July 10, 1970

Representative director Takehiko Matsushita, President & CEO

Capital stock 6,059 million yen

Number of employees 3,005 (consolidated)
 2,215 (non-consolidated) (as of September 30, 2021)

Group Companies MD Business Partner Co., Ltd.
 Touhoku Diamond Computer Service Co., Ltd.
 MRI Value Consulting & Solutions Co., Ltd.
 IT-One Co., Ltd.

MRI Business, Inc.

Business profile As an outsourcer for the MRI Group, MRI Business provides corporate and project support, including general 
administration, facility management, procurement management, and human resource processes. It also offers business 
support in various other areas, such as document design, events management, video production, and merchandise. 

Head office 10-3, Nagatacho 2-Chome, Chiyoda-ku, Tokyo 
 100-0014 Japan

Date of establishment October 1, 1970

Representative director Naoko Sakamoto, President

Capital stock 60 million yen

Number of employees 54 (as of September 30, 2021)

MRI Research Associates, Inc.

Business profile MRI Research Associates provides research, analysis, and consulting services in fields ranging from national spatial 
policy and regional transportation to the environment, energy, disaster prevention, safety, healthcare, long-term 
care, and welfare. Its core activities also include statistical analysis and simulation services in fields such as 
sociology, the economy, nuclear power, and earth sciences.

Head office 10-3, Nagatacho 2-Chome, Chiyoda-ku, Tokyo 
 100-0014 Japan

Date of establishment May 31, 1984

Representative director Hirofumi Suzuki, President

Capital stock 60 million yen

Number of employees 161 (as of September 30, 2021)

Authorized shares capital:  60,000,000

Number of shares issued: 16,424,080

Number of shareholders: 5,848
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On the occasion of the 50th anniversary of the founding of the Mitsubishi Research Institute in 
September 2020, we formulated new Guiding Principles as an expression of our determination to 
continue our legacy of achievement as a think tank by pursuing bold, positive transformations 
over the next 50 years. As a company dedicated to resolving societal issues, we will work with 
stakeholders to realize our mission (what we strive to accomplish), our vision (how we intend to 
do it), and our commitments to stakeholders (what our professionals are dedicated to) through 
the creation of a sustainable society for an era in which world population reaches 10 billion and 
100-year life spans are commonplace.

Note on editorial policy and forward-looking statements
This report was written to provide information about our ongoing 
activities as a company dedicated to value creation through the solution 
of societal issues under our vision of “envisioning the future, leading 
change,” and the relationship of those activities to our growth 
strategies, business results, financial position, and other aspects of 
business. The report also describes our environmental, social, and 
governance (ESG) initiatives, which are vital to our sustainable growth, 
as part of our integrated value creation story.

We compiled this report with reference to various standards, 
including the International Integrated Reporting Council (IIRC) 
framework and the Ministry of Trade, Industry, and Economy’s Guidance 
for Collaborative Value Creation.

This report is not intended to solicit investment in marketable 
securities issued by Mitsubishi Research Institute, Inc., or to provide 
any guarantees or commitments whatsoever. All opinions and 
estimates reflect the judgment of Mitsubishi Research Institute, Inc., 
at the time of compilation. We make no guarantee of or claims 
regarding the accuracy and completeness of the information provided. 
Readers should be aware that actual results may differ from the 
forecasts contained herein.

Period covered
In principle, this period covers fiscal 2021 (October 2020–September 2021). 
However, it also includes some information pertaining to fiscal 2022 
(October 2021–September 2022).

Our Guiding Principles

Value Creation by the MRI Group
 A Legacy of Growth, Aspirations for the Future
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Our Guiding PrinciplesContents
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Since 1970 Toward 2070

To resolve societal issues and co-create 
a sustainable, abundant future

Envisioning the future, 
leading change

Commitment 1

Devotion to Growth:
Continually honing our value to society 
and our customers

Commitment 2

Collective Knowledge:
Acting as a hub between diverse 
branches of knowledge

Our Mission
(What we strive to accomplish)

Our Vision
(How we intend to do it)

Our Commitments
(What our professionals are dedicated to)

Commitment 3

A Clear Stance:
Using scientific insights to discern 
the proper path toward the ideal future

Commitment 4

Taking on Challenges:
Transforming the world in new ways

Commitment 5

Reality:
Devotion to feasible recommendations 
and their implementation
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Toward 2070Since 1970

Creating social value

5% (2021)      10% (2030)

Human Resources
Elimination of job mismatch: turnover ratio

18% (2019)      36–38% (2030)

Energy
Building a decarbonized society: 
renewable energy ratio

Recommendations for resolving 
societal issues (2021)

20 publications, including:   

Public sector: 565    Private sector: 794

Total number of projects targeting 
societal issues (2021)

1,359

Qualified IT professionals

Number of diverse and high-level professionals (2021)

Researchers
860

1,191

151 local governments     132 corporations
155 startups     115 research entities

Collaborative structures for 
resolving societal issues (2021)

Participants in the Initiative for 
Co-creating the Future (ICF)
553 corporate participants

Food & Agriculture
Maintaining and enhancing food supply capacity:
• Value of domestic agricultural production

¥9 trillion (2020)      ¥8.5 trillion (2050)

• Area under commercial cultivation

Since its founding in the 1970s, the Mitsubishi 
Research Institute (MRI) has worked consistently to 
fulfill its mission by considering the optimal future, 
creating businesses capable of driving societal 
transformation, and implementing solutions in 
society. Our diverse and advanced knowledge serves 
as our core management resource as we work to 
achieve our mission of leading societal 
transformation. This is reflected in our strong 
commitment to the training of professionals to create 
this knowledge. We also create solutions to various 
societal issues through our co–creation infrastructure, 

which consists of human networks linking people 
within and beyond the MRI Group. While enhancing 
our performance in relation to the environment, 
society, and governance through dialogue with a 
wide range of stakeholders, we also invest 
continuously in our knowledge, human resources, 
and co–creation infrastructure, which are the source 
of our competitiveness and growth potential.

In this section, we will look at our business models 
and their current state of development.

Envisioning the future, leading change

Healthcare
Extension of healthy longevity: healthy lifespan

72.68 years      75 years
(males, 2019) (males, 2040)

IValue Creation by the MRI Group

Recommendations for Achieving Carbon Neutrality by 2050
Outlook for the Global Economy and Japanese Economy Amid the 
COVID-19 Pandemic

Our Mission
(What we strive to accomplish)

Our Vision
(How we intend to do it)

Our Commitments
(What our professionals are dedicated to)

3.25 million ha      2.5 million ha
(2020) (2050)
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transformation, and implementing solutions in 
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achieve our mission of leading societal 
transformation. This is reflected in our strong 
commitment to the training of professionals to create 
this knowledge. We also create solutions to various 
societal issues through our co–creation infrastructure, 
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within and beyond the MRI Group. While enhancing 
our performance in relation to the environment, 
society, and governance through dialogue with a 
wide range of stakeholders, we also invest 
continuously in our knowledge, human resources, 
and co–creation infrastructure, which are the source 
of our competitiveness and growth potential.

In this section, we will look at our business models 
and their current state of development.
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Since 1970 Toward 2070

A

D
C

B

General private sector
Financial institutions, credit-card providers
Public sector

Since 1970 we have helped resolve issues affecting 
clients and society as an independent, 
multidisciplinary, future-oriented think tank. In the 
1980s we established four areas of research: 
economics and business, public policy, science and 
technology, and systems and information. By the 
1990s we had forged a solid presence supporting 
policy development. In 2005 we entered the ICT 
solutions field upon acquiring Mitsubishi Research 

Institute DCS. Recently we have accelerated 
internal collaboration between segments. We 
continue to enhance our value, committed to 
co-creating the future with outside partners and our 
Think & Act approach. Since our 50th anniversary 
in 2020, we are enhancing our cycle to create social, 
non-financial, and financial values under a new 
management philosophy.

2010 20152000199519901985198019751970 2005 2020
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(¥ bn)

Established Mitsubishi Research Institute
Established Diamond Computer Service (now Mitsubishi Research Institute DCS)
Founded Technology & Economy Information Center (now MRI Business, Inc.)
Made international policy recommendations (joint research with Japanese, U.S., and European 
think tanks)
Began using NASTRAN, a large-scale linear structural analysis program developed by NASA
Launched permanent multi-customer macroeconomic project
Developed global supply–demand models for food and ships

Founded System 21 (now MRI Research Associates, Inc.)
Introduced the CRAY-1 supercomputer into Japan
Implemented planning study to design Suez Canal operation management system
Advocated for and participated in setting up the Global Infrastructure Fund (GIF)
Carried out R&D on artificial intelligence and expert systems
Launched information service as exclusive agent of U.S. National Technical Information Service

Converted Mitsubishi Research Institute DCS into a consolidated subsidiary (2005)
Listed on the Second Section of the Tokyo Stock Exchange (2009)
Set up Business Solutions Division
Conducted advanced research and applied results to industry (e.g. human genome analysis)
Conducted trials on carbon emissions trading schemes
Supported systems integration at megabanks

Listed on the First Section of the Tokyo Stock Exchange (2010)
Set up Platinum Society Research Association & Innovation Network for Co-Creating the Future
Provided support for post-earthquake recovery
Participated in mega-solar power generation business
Launched PRaiO: AI-based application screening service for recruiting
Launched AI-Based Local Government Chatbot Service in collaboration with local governments
Developed and tested regional digital currency business
Launched education and data-management services

Updated our guiding principles to mark MRI’s 50th anniversary
Established DX (Digital Transformation) Business
Opened offices in Vietnam and the United Arab Emirates (UAE)
Declared support for the TCFD
Expanded collaboration with ForePaaS (France), BVG Associates (U.K.) and other partners
Implemented 50th anniversary research project: designing the ideal future and policies to get there
Implemented project using AI to simulate how COVID-19 spreads

Set up Research Laboratory for Advanced Science and Technology to carry out experimental research
Set up Global Environmental Research Center
Set up Safety Engineering Research Center
Conducted study on advancing intelligent transport systems (ITS)
Carried out studies and research on policy measures to counter global warming
Provided support for development of systems for utilizing GPS data

Net sales

Diversi�cation of business functions

2005
Converted Mitsubishi Research Institute 

DCS into a consolidated subsidiary
(Full-scale entry into 

the ICT solutions business)

1970s

1980s

1990s

2000s

2010s

2020–

2010
Listed, First Section, Tokyo Stock Exchange

3X—Kakushinteki na tekunoroji 
to komyuniti ga motarasu mirai 
[the Future Being Created by 
Innovative Technology and 
Communities]

Mega Solar Power Plant in 
Yatsuda District of Namie Town

Vision for 2070
Building a prosperous 
and sustainable society 
in an era when world 
population will reach 
10 billion and 100-year 
life spans will be 
commonplace

: Key event          : Key project

Start of multidisciplinary surveys 
and research as a lodestone for 
successive eras

Participation in major projects 
in Japan and overseas

Expansion of policy proposal, 
design, and testing services for 
government agencies

Full-scale commitment to 
the future co-creation 
solutions business

Involvement at all stages from 
research and recommendations to 
the implementation of solutions in 
society as a “Think & Act” think tank

Formulation of a new 
management philosophy looking 
ahead to the next 50 years

Analysis & Conceptualization

Research & Recommendations

Design & Testing

Societal Implementation

We are evolving from a future-oriented think tank into a 
company dedicated to building a sustainable future 
through the solution of societal issues

A Legacy of Growth, 
Aspirations for the Future

CRAY-1 (supercomputer) Electronic toll collection (ETC) system
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multidisciplinary, future-oriented think tank. In the 
1980s we established four areas of research: 
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1990s we had forged a solid presence supporting 
policy development. In 2005 we entered the ICT 
solutions field upon acquiring Mitsubishi Research 

Institute DCS. Recently we have accelerated 
internal collaboration between segments. We 
continue to enhance our value, committed to 
co-creating the future with outside partners and our 
Think & Act approach. Since our 50th anniversary 
in 2020, we are enhancing our cycle to create social, 
non-financial, and financial values under a new 
management philosophy.
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Established Mitsubishi Research Institute
Established Diamond Computer Service (now Mitsubishi Research Institute DCS)
Founded Technology & Economy Information Center (now MRI Business, Inc.)
Made international policy recommendations (joint research with Japanese, U.S., and European 
think tanks)
Began using NASTRAN, a large-scale linear structural analysis program developed by NASA
Launched permanent multi-customer macroeconomic project
Developed global supply–demand models for food and ships

Founded System 21 (now MRI Research Associates, Inc.)
Introduced the CRAY-1 supercomputer into Japan
Implemented planning study to design Suez Canal operation management system
Advocated for and participated in setting up the Global Infrastructure Fund (GIF)
Carried out R&D on artificial intelligence and expert systems
Launched information service as exclusive agent of U.S. National Technical Information Service

Converted Mitsubishi Research Institute DCS into a consolidated subsidiary (2005)
Listed on the Second Section of the Tokyo Stock Exchange (2009)
Set up Business Solutions Division
Conducted advanced research and applied results to industry (e.g. human genome analysis)
Conducted trials on carbon emissions trading schemes
Supported systems integration at megabanks

Listed on the First Section of the Tokyo Stock Exchange (2010)
Set up Platinum Society Research Association & Innovation Network for Co-Creating the Future
Provided support for post-earthquake recovery
Participated in mega-solar power generation business
Launched PRaiO: AI-based application screening service for recruiting
Launched AI-Based Local Government Chatbot Service in collaboration with local governments
Developed and tested regional digital currency business
Launched education and data-management services

Updated our guiding principles to mark MRI’s 50th anniversary
Established DX (Digital Transformation) Business
Opened offices in Vietnam and the United Arab Emirates (UAE)
Declared support for the TCFD
Expanded collaboration with ForePaaS (France), BVG Associates (U.K.) and other partners
Implemented 50th anniversary research project: designing the ideal future and policies to get there
Implemented project using AI to simulate how COVID-19 spreads

Set up Research Laboratory for Advanced Science and Technology to carry out experimental research
Set up Global Environmental Research Center
Set up Safety Engineering Research Center
Conducted study on advancing intelligent transport systems (ITS)
Carried out studies and research on policy measures to counter global warming
Provided support for development of systems for utilizing GPS data

Net sales
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2005
Converted Mitsubishi Research Institute 

DCS into a consolidated subsidiary
(Full-scale entry into 

the ICT solutions business)

1970s
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3X—Kakushinteki na tekunoroji 
to komyuniti ga motarasu mirai 
[the Future Being Created by 
Innovative Technology and 
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Yatsuda District of Namie Town

Vision for 2070
Building a prosperous 
and sustainable society 
in an era when world 
population will reach 
10 billion and 100-year 
life spans will be 
commonplace

: Key event          : Key project

Start of multidisciplinary surveys 
and research as a lodestone for 
successive eras

Participation in major projects 
in Japan and overseas

Expansion of policy proposal, 
design, and testing services for 
government agencies

Full-scale commitment to 
the future co-creation 
solutions business

Involvement at all stages from 
research and recommendations to 
the implementation of solutions in 
society as a “Think & Act” think tank

Formulation of a new 
management philosophy looking 
ahead to the next 50 years

Analysis & Conceptualization

Research & Recommendations
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Societal Implementation

We are evolving from a future-oriented think tank into a 
company dedicated to building a sustainable future 
through the solution of societal issues

A Legacy of Growth, 
Aspirations for the Future

CRAY-1 (supercomputer) Electronic toll collection (ETC) system
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B
Analysis &

Conceptualization

A
Research &

Recommendations

D
Societal

Implementation

C
Design &
Testing

Research into the 
ideal future and 
recommendations for 
resolving societal issues 
with reference to 
social trends

A

Design of policies and 
businesses geared 
toward resolving societal 
issues, developing 
strategies, and testing 
their viability

C

Analysis of issues facing 
our clients and society; 
conceptualization of 
accompanying policy 
and business ideas

B

Application or direct 
provision of solutions, 
the creation of an 
ideal future

D

International and
 local communities

National and local
government, public sector

Clients

Co-creation partners

Shareholders, investors

Employees, jobseekers

Relationship
Capital

Continued investment in
growth infrastructure

Systematic investment 
in growth �elds

Enhancing ESG performance from 
a medium- to long-term perspective

Our mission is to co-create a prosperous and sustainable 
future by resolving societal issues. We are working to 
fulfill that mission through projects in a wide spectrum 
of fields. Our driving forces are the unique strengths of 
the Group, including the required highly specialized 
knowledge, the talented professionals who create that 
knowledge, and a co-creation infrastructure spanning the 
Group and beyond. Combining these strengths enables 
us to create new recommendations, implement 
solutions, and overcome issues.

MRI uses a cyclical process to resolve clients’ issues and 
realize changes in society. We call this cycle the “Value 
Creation Process” (VCP). It is comprised of four stages 
including A: Research & Recommendations, B: Analysis 
& Conceptualization, C: Design & Testing, and D: 
Societal Implementation. This ensures that we are 
constantly aware of the preceding and subsequent stages 
and the ultimate goal of implementing solutions in the 
real world. VCP enables us to achieve this goal, while 
creating high-quality output, by sharing the required 
knowledge and methods among those involved.

MRI has always taken on challenging projects with clients 
in both the public and private sectors. Japan is today 
grappling with numerous interrelated structural challenges, 
including globalization and technological innovation, 
climate change measures, economic regeneration in the 
with- and post-COVID worlds, regional development, a 
falling birth rate, and demographic aging. We help clients 
to face these challenges by bringing together knowledge 
and expertise, and through collaboration. Our cohort spans 
a diverse client base and networks across industry, 
government, and academia. We use our sophisticated 
management systems to guide each project to success.

We aim to maximize our client value through projects, 
while also generating social value in the form of societal 
change driven by VCP. Creating social value also enhances 
our non-financial value including: the capabilities of our 
human resources and organization, and the effectiveness of 
our responses to environmental issues and our governance 
systems. The result is greater environmental (E), social (S), 
and governance (G) performance. Sales and profits generated 
by our social and non-financial value raise our financial 
value. We aim to achieve growth by continually investing in 
growth businesses and non-financial capital so that we can 
maximize our value triad through this virtuous cycle.

Societal issues

Our clients’
issues

Clients’ issues the starting points for applying 
our capacity to resolve societal issues

VCP Management—a cycle spanning research, 
recommendations, and solution implementation 

Addressing issues with clients spanning both the 
public and private sectors

Sustainable medium- to long-term improvement 
in social, non-financial, and financial values

Our Group’s strengths
Capacity to resolve

societal issues
Social valueCustomer

value

Non-financial value

Financial value

IT Services

Management
plans

Intellectual
Capital

Co-creation
infrastructure

within Group
and beyond

Co-creating a desirable future through our knowledge, 
human resources, and co-creation infrastructure

Value Creation Model

E
Environ-
mental

G
Gover-
nance

S
Social

Human Capital

Diverse and
highly qualified

professionals

Advanced
knowledge
in wide-ranging 

fields

Research &
recommendations
leading to societal

implementation

Societal implementation
in line with policy

and strategies

Think Tank & 
Consulting Services

Vision for 2070
Building a prosperous 
and sustainable society 
in an era when world 
population will reach 
10 billion and 100-year 
life spans will be 
commonplace

Building a stronger
earnings base by adding

value through the
resolution of issues

Building a strong
business base (ESG) 
by resolving issues
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and governance (G) performance. Sales and profits generated 
by our social and non-financial value raise our financial 
value. We aim to achieve growth by continually investing in 
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maximize our value triad through this virtuous cycle.

Societal issues

Our clients’
issues

Clients’ issues the starting points for applying 
our capacity to resolve societal issues

VCP Management—a cycle spanning research, 
recommendations, and solution implementation 

Addressing issues with clients spanning both the 
public and private sectors

Sustainable medium- to long-term improvement 
in social, non-financial, and financial values

Our Group’s strengths
Capacity to resolve

societal issues
Social valueCustomer

value

Non-financial value

Financial value

IT Services

Management
plans

Intellectual
Capital

Co-creation
infrastructure

within Group
and beyond

Co-creating a desirable future through our knowledge, 
human resources, and co-creation infrastructure

Value Creation Model

E
Environ-
mental

G
Gover-
nance

S
Social

Human Capital

Diverse and
highly qualified

professionals

Advanced
knowledge
in wide-ranging 

fields

Research &
recommendations
leading to societal

implementation

Societal implementation
in line with policy

and strategies

Think Tank & 
Consulting Services

Vision for 2070
Building a prosperous 
and sustainable society 
in an era when world 
population will reach 
10 billion and 100-year 
life spans will be 
commonplace

Building a stronger
earnings base by adding

value through the
resolution of issues

Building a strong
business base (ESG) 
by resolving issues

87 Mitsubishi Research Institute Group Report 2021 Mitsubishi Research Institute Group Report 2021 

I IIValue Creation by the MRI Group Circulating and Maximizing Our Value Triad Corporate DataESG Initiatives That Contribute to Value CreationIII

ai165279367341_0710_強み_e.pdf   1   2022/05/17   22:21



Continued investment in
growth infrastructure

Systematic investment in
growth areas

Enhancement of ESG performance from
a medium- to long-term perspective

FY9/21

40.3

FY9/20FY9/19FY9/18FY9/17

FY9/21

62.6

FY9/20FY9/19FY9/18FY9/17

B
Analysis &

Conceptualization

A
Research &

Recommendations

D
Societal

Implementation

C
Design &
Testing

• Public sector
• General private sector

Think tanks, domestic consulting firms 
(management, construction, IT), 
foreign consulting firms

• Track record with the public sector
• Pool of diverse professionals
• Customers and business partners
• Knowledge relating to policies and programs

• Financial industry
• General private sector

IT consulting firms, system integrators
(SIers), payroll service providers,
data center providers, etc.

• Track record in the financial sector and 
credit card industry

• Development of mission-critical systems
• 4-company collaboration*

Cycling and maximizing our social value,
non-financial value, and financial value through
projects focusing on societal issues

Main
customers

Main
services

Strengths

Competitors

Main
customers

Strengths

Competitors

* Business collaboration between MRI and three Group companies: 
Mitsubishi Research Institute DCS, Japan Business Systems (JBS), INES

Social valueFinancial valueNon-financial value
(Capacity to resolve societal issues)

Net sales
(¥ bn) Inequities in average life span and 

healthy life expectancy

(Target for 2030, compared with the result for FY9/21)

• Healthcare

Reduction by 0.5 years 

Ratio of outings taken in three major 
metropolitan areas
(compared with 2015)

• Urban Life and Mobility

• Improvement of information distribution 
efficiency, achievement of best mix of 
information resources, improvement of 
utilization efficiency

• Improvement of electric power efficiency 
in the ICT sector

• Mitigation of risk effects, improvement of 
response measures

• ICT

Social value targets for
VCP priority domains (p. 52)

Public Sector

¥27.6 bn
(26.8%)

General Private 
Sector

¥27.5 bn
(26.8%)

Finance &
Credit Cards

¥47.8 bn
(46.4%)

Net sales
(¥ bn)

Research &
recommendations
leading to societal

implementation

Societal
implementation in

line with policy
and strategies

Think Tank & 
Consulting Services

IT Services

Consolidated
net sales

¥103.0 bn

Think Tank &
Consulting Services

(39.2%)
¥40.3 bn

Public Sector

¥27.0 bn
(67.0%)

General Private 
Sector

¥9.2 bn
(22.8%)

Finance & 
Credit Cards

¥4.1 bn
(10.2%)

IT Services

(60.8%)
¥62.6 bn

Public Sector

¥0.5 bn
(0.9%)

Finance & 
Credit Cards

¥43.7 bn
(69.8%)

General Private 
Sector

¥18.3 bn
(29.3%)

• Surveys, analysis, 
testing

• Consulting

Main
services

• Systems development
and maintenance

• Outsourcing

Collaboration and partnership with startups
Partners engaged in Initiative for Co-creating 
the Future:

155companies (as of November 2021)

Recommendations publications on 
official Japanese website:

20 (as of FY9/21)

Advanced knowledge in 
wide-ranging fields
—the keys to a desirable future

Co-creation infrastructure within and
beyond the MRI Group

Researchers’ academic specialties (as of September 30, 2021)

Qualified IT professionals at DCS 
(as of October 1, 2021)

1,191Total: 

Diverse and 
highly-skilled professionals

Mechanical or
aerospace engineering
63

Other fields 40
Sociology, education 48
Law, politica science,

public policy
60

Management,
commerce

49

Economic 52

Other fields 40
Environmental

engineering,
environmental

studies 69
Resources, materials,

metallurgy

20

Mathematical engineering, mathematics 23
Administration engineering,
management engineering 38

Electricity, electronics, telecoms
34

Information or
systems science 61

Architectural, civil, or
urban engineering
92

Energy, nuclear power,
physics 90

Chemistry, biology,
agriculture, geology 81

Total

860
249

611

Social
Sciences

Natural
Sciences

IT strategists
Systems architects
Project managers
Network specialists
Database specialists
Embedded systems specialists
IT service managers
Information security specialists
System auditors
Applied IT engineers
Registered information security specialists
Senior telecommunications engineers
IT coordinators
Project management professionals (PMP®)

558

24
68
58
65
63

1
19

16

18
8

18
164

111

Elimination of job mismatch: 
turnover rate

• Human Resources

(2021)
5% 

(2030)
10% 

Renewable energy ratio
• Energy

(2019)
18% 

(2030)
36-38% 

Maintaining and enhancing 
food supply capacity:
• Value of domestic agricultural production

• Food & Agriculture

(2020)
¥9 trillion 

(2050)
¥8.5 trillion 

• Area under commercial cultivation

(2020)

3.25
million ha

(2050)

2.5
million ha

Value Creation Today

Intellectual
Capital

Human
Capital

Relationship
Capital
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in growth businesses and workplace reforms. The 
remaining 4.2 billion is from the IT Services (ITS) 
segment, with rising profits driven by DX business 
expansion and improved margins.

For FY9/23, the final year of MP2023, we target 
consolidated ordinary profit of ¥10 billion by 
leveraging TTC upstream consulting to identify DX 
needs of companies and the government, which in 
turn, generates profit for ITS in a virtuous cycle, 
supplemented by earnings from inorganic 
initiatives and enhanced by cost reduction efforts.

The primary investment will be for R&D at ¥1 
billion each for the TTC and ITS segments. We will 
expand DX, which is expected to be the main growth 
driver, and achieve greater growth of existing 
services in the VCP eight priority domains, while 
also developing new services. Investments in 
hardware and software will be allocated to 
implement our new integrated business accounting 
system and workplace reforms, to create social value 
by developing services in the eight domains, and to 
increase ITS business information system funding.

Concerning capital strategy in the first year of 
MP2023, we held a secondary offering of shares, 
which, besides increasing liquidity, has also 
strengthened governance by diversifying our 
shareholder base. Having increased dividends for 
nine consecutive years, we plan to continue this 
trajectory, raising payout levels going forward, 
while giving the balance of business performance 
and financial soundness due consideration.

We place a high value on disclosure and its role in 
stakeholder dialogue. In accordance with our Basic 
Policy on Information Disclosure, we are committed 

to providing information to shareholders, investors, 
and analysts in a prompt and suitable manner.

At MRI people are the primary driver of value 
creation. Our growth to date has been made possible 
by our diverse group of professionals, each having 
their own specialized expertise. Continuous 
enhancement of HR quality and quantity is essential 
to satisfy clients’ escalating needs, meet demand for 
societal solutions, and realize our ideals for the future.

We have created multiple career recruitment 
channels to attract diverse candidates including 
workforce returnees†† and international talent via 
ties with overseas universities. We will also go 
beyond internal HR enhancement by working with 
like-minded partners in Japan and overseas, 
through ICF, for example.

We also continuously optimize our internal and 
external training programs to help each employee 
fulfill their potential. For the new normal, we are 
creating an environment conducive to open 
exchange of opinions among people of diverse 
backgrounds and abilities. In November 2021, our 
new Group-wide Diversity & Inclusion working 
group began formulating additional measures that 
reflect employee input.

In my short time in office, I have been 
particularly impressed by the deep trust and hope 
that characterize attitudes toward the Group. There 
is no doubt in my mind that such positive opinions 
have been fostered by our impartial stance and the 
dedication of our employees, delivering real-world 
benefits that exceed expectations, both for our 
clients and society.

resources, energy, urban life and mobility, and ICT. 
In the fields of healthcare, human resources, and 
energy, we have optimized integration across our 
value-chain functions. In HR, we see mismatched 
job descriptions and skill sets, inability to be hired 
for the job of one’s choice, and difficulty in 
sourcing talent. In response, we are popularizing 
the FLAP Cycle®‡ to identify and develop 
individual potential, helping bring about a future 
where diverse individuals can play an active role 
well into lifespans of 100+ years.

For MRI to be recognized as a force for a better 
future, we must accurately quantify our positive 
social impact so that stakeholders can see clearly 
how enhanced social value is connected to growth 
in MRI’s financial and non-financial value.

In the HR domain, we are developing business 
via our job matching and personal development 
services. We are continuing discussions in tandem 
to determine social value targets and KPIs for all 
eight VCP priority domains speaking with experts 
within and outside the Company.

We are transforming our HR and corporate culture 
as well as management systems to create 
non-financial value, improve our ability to resolve 
issues, and meet our obligations to stakeholders 
through ESG activities.

Improving our capabilities goes hand-in-hand with 
strengthened intellectual capital. Recommendations 
that become policy are testimony to their quality 
backed by comprehensive original research.

To enhance relationship capital we have been 
building our co-creation infrastructure of experts, 
clients, organizations, and 533 members 
collaborating in the Future Co-Creation Initiative 
(ICF), reorganized in 2021.

Regarding human capital, in the first year of 
MP2023 we began to increase diversity and the 
number of specialists through an enhanced 
personnel system. New features include options 
for job-type roles and the ability to pursue two 
careers at once.

In March 2021, we launched a new-normal 

workstyle policy to foster an environment 
conducive to flexibility and autonomy for all.

In our management systems, we aim to 
enhance VCP Management, improve risk response 
capabilities, and develop a new integrated 
business accounting system. We are also preparing 
for our April 2022 listing on Tokyo Stock 
Exchange’s new Prime Market.

In September 2021 we endorsed the 
recommendations of the TCFD§ and joined the 
TCFD Consortium**.

Recognizing sustainability as central to 
management we have created the Sustainable 
Management Office, which will support our 
initiatives to boost environmental value, while 
raising awareness across the Group.

We will continue to optimize how the capital 
invested in non-financial value and social value is 
linked to medium- and long-term growth, a 
critical matter.

Ambidextrous management often calls for strong 
resolve in investment decisions. In 2021 we created 
the Strategic Planning and Alliance Group to invest 
in innovative tech startups and partnerships, while 
strategically strengthening activities such as M&A 
for inorganic growth.

We are investing in growth businesses using 
rising earnings from core businesses, while growing 
the next generation of core businesses over the 
medium to long term.

In FY9/22 we will fine-tune our processes to fix 
issues identified in our first year. We will couple 
social value, generated largely by the eight VCP 
priority domains, to financial value. For medium- 
and long-term growth, we will make significant 
investments in non-financial value, centered on 
intellectual capital, human capital, and co-creation 
infrastructure.

We project consolidated ordinary profit of ¥8.2 
billion for FY9/22. Of this, ¥4.0 billion is from the 
Think Tank & Consulting Services (TTC) segment, 
with profit unchanged due to upfront investments 

(p. 49), Think Tank Function, Human Resources & 
Organizational Culture, and Management Systems. 
Together, these will raise our value triad in a 
balanced manner.

Particular initiatives have been instrumental in 
boosting financial value during year one of MP2023. 
We formed a Digital Transformation Unit for our DX 
business, which will drive growth-business reform. 
This has put our coordinated management with DCS 
on track, amplifying its strengths in the financial and 
credit card business and optimizing integration, 
which creates new growth opportunities. Toward 
expanding future earnings, we have also made 
progress with the four-way collaboration of MRI and 
DCS with affiliates JBS and INES, which have 
expertise in, respectively, workstyle reform and 
regional DX. Three of our subscription-based 
businesses* stand out: the MPX wholesale electricity 
trading platform; the PRaiO®† AI recruiting 
applicant-screening tool; and the Region Ring® 
regional digital-currency service. Regarding our 
global business, the bases we established in 
Vietnam and the UAE in late 2020 are now fully 
operational, and the collaborative network we are 
building to apply Japan’s lessons in resolving 
societal issues is progressing nicely.

The year’s performance is underpinned by 

reforms of our core businesses. First, we can note 
an increase in inquiries related to COVID-19 and 
5G, fielded by our Research and Consulting 
Business, which is fundamental to earnings. 
Second, our financial and credit card business has 
taken on the long-term project of consolidating 
the large-scale IT systems of Japan’s financial 
sector. We see these trends continuing in FY9/22. 

We are also shifting to an active approach to 
gaining business, instead of the conventional 
passive response to clients’ requests for proposals. 
We will craft strategies for our segments to address 
client needs by recommending the optimal way 
forward. At the same time, we will maintain a focus 
on implementing solutions in society at large. Our 
work to envision a desirable future world will serve 
as the foundation for this endeavor.

We are steadily transforming our think tank 
function, exemplified by our recommendations on 
decarbonization that have influenced government 
policy and been well received at the FY9/21 
Mitsubishi Research Institute Forum. We will 
remain an outspoken opinion leader, as we 
reinforce our policy recommendation function and 
work toward the future we envision. 

The first year of the Medium-Term Management 
Plan 2023 brought in more than ¥100 billion in net 
sales, a first, achieving ordinary profit of ¥7.5 
billion, and ROE of 9.1%, quite close to what we 
targeted. We are off to a running start in achieving 
our targets of ¥10 billion in ordinary profit and 
10% ROE for FY9/23.

To create social value, MP2023 directs us to apply 
VCP Management to each business initiative. This 
is complemented by VCP priority domains that we 
established Group-wide to assure that all 
recommendations and implementations do double 
duty by resolving societal issues.

In MP2023’s first year, we added food and 
agriculture, circular society, and resilience to the 
plan’s existing domains of healthcare, human 

and political, compounds the difficulty of addressing 
topics such as geopolitical risk, the future of 
capitalism, decarbonizing the economy while 
bolstering energy security, and digital transformation. 
We are well-positioned to help, given our track 
record of projects traversing industry, government, 
and academia. We are committed more than ever to 
untangling diverse opinions, finding optimal 
solutions, and implementing change for the future.

It is time for us to stand tall as opinion leaders 
of tomorrow’s society. We must become the kind of 
partner that businesses embrace when seeking 
solutions. I aim to take our company to a position 
of greater strength from which we can maximize 
our effect on the world of tomorrow.

I came to this conclusion while poring over our 
renewed principles and how we formulated them 
in 2020, our semi-centennial year.

Our new Guiding Principles state that our 
mission is “To resolve societal issues and co-create 
a prosperous, sustainable future.” This is 
complemented by “Envisioning the future, leading 
change” as our vision. Together with our 
commitments to all stakeholders, these principles 
will serve as our polestar for the 50 years ahead, 
ever reminding us to face the challenges of societal 
change with firm determination, while respecting 
the wisdom of our predecessors. In the spirit of the 
Mitsubishi Group and its own Three Principles, MRI 
presents new ways to achieve societal progress. I am 
proud to help carry on this tradition.

We renewed our own principles through 
employee discussions in a bottom-up process. The 
result reflects their keen sense of urgency in 
meeting Group issues head-on, matched by a 
deep-seated confidence in their vision of the future 
and ability to make it happen.

The passion released in our workforce through 
this process has boosted motivation, giving us new 
momentum. One of my responsibilities is to build 
this momentum as we embark on the second year 
of our three-year Medium-Term Management Plan 
2023 (MP2023), with our New Guiding Principles 
as a compass.

The primary goal of MP2023 is to grow our 
social value by resolving issues in Japan and 
overseas. We do this by providing our clients with 
tailored recommendations and information, while 
simultaneously implementing solutions ourselves.

We create value in a virtuous cycle that starts 
with addressing societal issues. Solutions generate 
non-financial value in terms of ESGs, which support 
sustainable growth for the economy and for us. This, 
in turn, creates financial value, which translates into 
more resources to reinvest in resolving issues, 
thereby raising our social value and bringing us full 
circle. By maximizing this value triad in an ongoing 
cycle, we seek to be of true service to humankind.

In an age of no single right answer, there is a 
limit to what we can accomplish on our own. Since 
the 2000s, we have been strengthening our societal 
implementation function by consolidating 
management of MRI and Mitsubishi Research 
Institute DCS, and increasing collaboration with 
other IT companies in the Group. This boosts our 
competitive advantage as a comprehensive 
think-tank, fortifying the  Societal Implementation 
stage of our value chain. We must further fortify 
our capacity for societal implementation if we are to 
compete with the multinational tech companies.

With MP2023 we are adapting management to a 
post-COVID world through three basic strategies. The 
first is VCP Management, the plan’s main pillar, 
which focuses on MRI’s value chain as our Value 
Creation Process (VCP). We are optimizing 
integration across all links—from 
Recommendations to Societal Implementation—to 
raise process-consistency. The second is 
Coordinated Management. We are enhancing 
intra-group coordination of functions under our 
shared vision. The third is New Normal 
Management, a configuration centered on solutions 
with a view toward transforming work styles and 
reshaping the world.

MP2023 is grounded on three strategies coupled 
to societal implementation through expanded 
collaboration and co-creation. This framework 
underpins transformations in five areas: our 
Growth Businesses (pp. 48–49), Core Businesses 

I became president and representative director in 
December 2021. Before MRI, I worked at MUFG 
Bank, doing macroeconomic and financial research, 
public relations, planning, and transactions with 
major corporations. As a manager, I was responsible 
for supporting major corporate clients in their efforts 
to survive. This drove home to me the importance of 
sensitivity to social trends and issues, and of 
expertise in implementing technology such as DX.

MRI exists to resolve societal issues. By 
integrating our Think Tank & Consulting and IT 
Services segments, we are evolving to provide 
one-stop solutions spanning recommendations to 
real-world implementation.

I feel honored to take on such a great 
responsibility. It is a priceless opportunity to apply 
my experience and on-the-ground understanding 
of finance for a noble cause. My mission is to 
accelerate change and put our guiding principles 
into practice, squarely facing each challenge that we 
encounter. I am determined to do my best to deliver 
results in the interest of all MRI stakeholders.

We were dealing with COVID-19 right from the 
start of 2021. The pandemic shifted uncertainty into 
high gear, that is, VUCA (volatility, uncertainty, 
complexity, and ambiguity), as can be seen in three 
megatrends. First, destabilization of the global 
balance of power, exemplified by the U.S.-China 
trade war. Second, increasing quality-of-life 
disparity and social fragmentation catalyzed by 
unbridled capitalism. Third, climate change and 
depletion of resources, the byproducts of rapid 
economic growth, which demand urgent action.

I believe these trends will be long-term. Even 
after the pandemic fades into the background, we 
will see its repercussions in structural 
readjustments that usher in the new normal, 
accompanied by profound changes in society, 
business, and lifestyles.

Early signs of this began appearing last year. In 
Europe and the U.S., economic recovery and 
consumer spending gathered momentum, although 
contagion will most likely continue to fluctuate. In 
contrast, Japan’s infection and mortality figures 
have stayed relatively low. While political and social 
stability have been maintained, as seen in Japan’s 
hosting of the Olympic and Paralympic Games, the 
economy remains torpid due to supply chain 
disruption and stagnant consumption.

These issues highlight the uncertainty of our 
times, making a single right solution elusive. But 
the big questions remain: how should we proceed; 
what can we rely on moving forward?

I believe that our company’s existence is 
meaningful to the degree that we can benefit 
humanity by seeking actionable solutions to such 
questions.

 

Since our founding in 1970, we have been a 
comprehensive think tank. In conceptualizing the 
future, we use backcasting instead of a linear 
extension of past and present. We start by defining 
a desirable future, then calculate backwards to 
determine the steps required to reach that target. 
We define the target by considering the evolution of 
relevant values and analyzing issues holistically, 
backed by evidence.

Our comprehensive expertise qualifies us to 
propose policies and growth strategies to both 
government and corporations. We owe our strengths 
and confidence in this approach to our network of 
experts linking industry, government, and academia.

This expertise, in addition to our knowledge of 
advanced technologies and granular data analysis 
capability, will, we believe, be in ever greater 
demand as more knowledge and data are 
generated by advances in science and technology, 
accelerated by AI and ICT.

The wide spectrum of opinion on issues, social 
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in growth businesses and workplace reforms. The 
remaining 4.2 billion is from the IT Services (ITS) 
segment, with rising profits driven by DX business 
expansion and improved margins.

For FY9/23, the final year of MP2023, we target 
consolidated ordinary profit of ¥10 billion by 
leveraging TTC upstream consulting to identify DX 
needs of companies and the government, which in 
turn, generates profit for ITS in a virtuous cycle, 
supplemented by earnings from inorganic 
initiatives and enhanced by cost reduction efforts.

The primary investment will be for R&D at ¥1 
billion each for the TTC and ITS segments. We will 
expand DX, which is expected to be the main growth 
driver, and achieve greater growth of existing 
services in the VCP eight priority domains, while 
also developing new services. Investments in 
hardware and software will be allocated to 
implement our new integrated business accounting 
system and workplace reforms, to create social value 
by developing services in the eight domains, and to 
increase ITS business information system funding.

Concerning capital strategy in the first year of 
MP2023, we held a secondary offering of shares, 
which, besides increasing liquidity, has also 
strengthened governance by diversifying our 
shareholder base. Having increased dividends for 
nine consecutive years, we plan to continue this 
trajectory, raising payout levels going forward, 
while giving the balance of business performance 
and financial soundness due consideration.

We place a high value on disclosure and its role in 
stakeholder dialogue. In accordance with our Basic 
Policy on Information Disclosure, we are committed 

to providing information to shareholders, investors, 
and analysts in a prompt and suitable manner.

At MRI people are the primary driver of value 
creation. Our growth to date has been made possible 
by our diverse group of professionals, each having 
their own specialized expertise. Continuous 
enhancement of HR quality and quantity is essential 
to satisfy clients’ escalating needs, meet demand for 
societal solutions, and realize our ideals for the future.

We have created multiple career recruitment 
channels to attract diverse candidates including 
workforce returnees†† and international talent via 
ties with overseas universities. We will also go 
beyond internal HR enhancement by working with 
like-minded partners in Japan and overseas, 
through ICF, for example.

We also continuously optimize our internal and 
external training programs to help each employee 
fulfill their potential. For the new normal, we are 
creating an environment conducive to open 
exchange of opinions among people of diverse 
backgrounds and abilities. In November 2021, our 
new Group-wide Diversity & Inclusion working 
group began formulating additional measures that 
reflect employee input.

In my short time in office, I have been 
particularly impressed by the deep trust and hope 
that characterize attitudes toward the Group. There 
is no doubt in my mind that such positive opinions 
have been fostered by our impartial stance and the 
dedication of our employees, delivering real-world 
benefits that exceed expectations, both for our 
clients and society.

resources, energy, urban life and mobility, and ICT. 
In the fields of healthcare, human resources, and 
energy, we have optimized integration across our 
value-chain functions. In HR, we see mismatched 
job descriptions and skill sets, inability to be hired 
for the job of one’s choice, and difficulty in 
sourcing talent. In response, we are popularizing 
the FLAP Cycle®‡ to identify and develop 
individual potential, helping bring about a future 
where diverse individuals can play an active role 
well into lifespans of 100+ years.

For MRI to be recognized as a force for a better 
future, we must accurately quantify our positive 
social impact so that stakeholders can see clearly 
how enhanced social value is connected to growth 
in MRI’s financial and non-financial value.

In the HR domain, we are developing business 
via our job matching and personal development 
services. We are continuing discussions in tandem 
to determine social value targets and KPIs for all 
eight VCP priority domains speaking with experts 
within and outside the Company.

We are transforming our HR and corporate culture 
as well as management systems to create 
non-financial value, improve our ability to resolve 
issues, and meet our obligations to stakeholders 
through ESG activities.

Improving our capabilities goes hand-in-hand with 
strengthened intellectual capital. Recommendations 
that become policy are testimony to their quality 
backed by comprehensive original research.

To enhance relationship capital we have been 
building our co-creation infrastructure of experts, 
clients, organizations, and 533 members 
collaborating in the Future Co-Creation Initiative 
(ICF), reorganized in 2021.

Regarding human capital, in the first year of 
MP2023 we began to increase diversity and the 
number of specialists through an enhanced 
personnel system. New features include options 
for job-type roles and the ability to pursue two 
careers at once.

In March 2021, we launched a new-normal 

workstyle policy to foster an environment 
conducive to flexibility and autonomy for all.

In our management systems, we aim to 
enhance VCP Management, improve risk response 
capabilities, and develop a new integrated 
business accounting system. We are also preparing 
for our April 2022 listing on Tokyo Stock 
Exchange’s new Prime Market.

In September 2021 we endorsed the 
recommendations of the TCFD§ and joined the 
TCFD Consortium**.

Recognizing sustainability as central to 
management we have created the Sustainable 
Management Office, which will support our 
initiatives to boost environmental value, while 
raising awareness across the Group.

We will continue to optimize how the capital 
invested in non-financial value and social value is 
linked to medium- and long-term growth, a 
critical matter.

Ambidextrous management often calls for strong 
resolve in investment decisions. In 2021 we created 
the Strategic Planning and Alliance Group to invest 
in innovative tech startups and partnerships, while 
strategically strengthening activities such as M&A 
for inorganic growth.

We are investing in growth businesses using 
rising earnings from core businesses, while growing 
the next generation of core businesses over the 
medium to long term.

In FY9/22 we will fine-tune our processes to fix 
issues identified in our first year. We will couple 
social value, generated largely by the eight VCP 
priority domains, to financial value. For medium- 
and long-term growth, we will make significant 
investments in non-financial value, centered on 
intellectual capital, human capital, and co-creation 
infrastructure.

We project consolidated ordinary profit of ¥8.2 
billion for FY9/22. Of this, ¥4.0 billion is from the 
Think Tank & Consulting Services (TTC) segment, 
with profit unchanged due to upfront investments 

(p. 49), Think Tank Function, Human Resources & 
Organizational Culture, and Management Systems. 
Together, these will raise our value triad in a 
balanced manner.

Particular initiatives have been instrumental in 
boosting financial value during year one of MP2023. 
We formed a Digital Transformation Unit for our DX 
business, which will drive growth-business reform. 
This has put our coordinated management with DCS 
on track, amplifying its strengths in the financial and 
credit card business and optimizing integration, 
which creates new growth opportunities. Toward 
expanding future earnings, we have also made 
progress with the four-way collaboration of MRI and 
DCS with affiliates JBS and INES, which have 
expertise in, respectively, workstyle reform and 
regional DX. Three of our subscription-based 
businesses* stand out: the MPX wholesale electricity 
trading platform; the PRaiO®† AI recruiting 
applicant-screening tool; and the Region Ring® 
regional digital-currency service. Regarding our 
global business, the bases we established in 
Vietnam and the UAE in late 2020 are now fully 
operational, and the collaborative network we are 
building to apply Japan’s lessons in resolving 
societal issues is progressing nicely.

The year’s performance is underpinned by 

reforms of our core businesses. First, we can note 
an increase in inquiries related to COVID-19 and 
5G, fielded by our Research and Consulting 
Business, which is fundamental to earnings. 
Second, our financial and credit card business has 
taken on the long-term project of consolidating 
the large-scale IT systems of Japan’s financial 
sector. We see these trends continuing in FY9/22. 

We are also shifting to an active approach to 
gaining business, instead of the conventional 
passive response to clients’ requests for proposals. 
We will craft strategies for our segments to address 
client needs by recommending the optimal way 
forward. At the same time, we will maintain a focus 
on implementing solutions in society at large. Our 
work to envision a desirable future world will serve 
as the foundation for this endeavor.

We are steadily transforming our think tank 
function, exemplified by our recommendations on 
decarbonization that have influenced government 
policy and been well received at the FY9/21 
Mitsubishi Research Institute Forum. We will 
remain an outspoken opinion leader, as we 
reinforce our policy recommendation function and 
work toward the future we envision. 

The first year of the Medium-Term Management 
Plan 2023 brought in more than ¥100 billion in net 
sales, a first, achieving ordinary profit of ¥7.5 
billion, and ROE of 9.1%, quite close to what we 
targeted. We are off to a running start in achieving 
our targets of ¥10 billion in ordinary profit and 
10% ROE for FY9/23.

To create social value, MP2023 directs us to apply 
VCP Management to each business initiative. This 
is complemented by VCP priority domains that we 
established Group-wide to assure that all 
recommendations and implementations do double 
duty by resolving societal issues.

In MP2023’s first year, we added food and 
agriculture, circular society, and resilience to the 
plan’s existing domains of healthcare, human 

and political, compounds the difficulty of addressing 
topics such as geopolitical risk, the future of 
capitalism, decarbonizing the economy while 
bolstering energy security, and digital transformation. 
We are well-positioned to help, given our track 
record of projects traversing industry, government, 
and academia. We are committed more than ever to 
untangling diverse opinions, finding optimal 
solutions, and implementing change for the future.

It is time for us to stand tall as opinion leaders 
of tomorrow’s society. We must become the kind of 
partner that businesses embrace when seeking 
solutions. I aim to take our company to a position 
of greater strength from which we can maximize 
our effect on the world of tomorrow.

I came to this conclusion while poring over our 
renewed principles and how we formulated them 
in 2020, our semi-centennial year.

Our new Guiding Principles state that our 
mission is “To resolve societal issues and co-create 
a prosperous, sustainable future.” This is 
complemented by “Envisioning the future, leading 
change” as our vision. Together with our 
commitments to all stakeholders, these principles 
will serve as our polestar for the 50 years ahead, 
ever reminding us to face the challenges of societal 
change with firm determination, while respecting 
the wisdom of our predecessors. In the spirit of the 
Mitsubishi Group and its own Three Principles, MRI 
presents new ways to achieve societal progress. I am 
proud to help carry on this tradition.

We renewed our own principles through 
employee discussions in a bottom-up process. The 
result reflects their keen sense of urgency in 
meeting Group issues head-on, matched by a 
deep-seated confidence in their vision of the future 
and ability to make it happen.

The passion released in our workforce through 
this process has boosted motivation, giving us new 
momentum. One of my responsibilities is to build 
this momentum as we embark on the second year 
of our three-year Medium-Term Management Plan 
2023 (MP2023), with our New Guiding Principles 
as a compass.

The primary goal of MP2023 is to grow our 
social value by resolving issues in Japan and 
overseas. We do this by providing our clients with 
tailored recommendations and information, while 
simultaneously implementing solutions ourselves.

We create value in a virtuous cycle that starts 
with addressing societal issues. Solutions generate 
non-financial value in terms of ESGs, which support 
sustainable growth for the economy and for us. This, 
in turn, creates financial value, which translates into 
more resources to reinvest in resolving issues, 
thereby raising our social value and bringing us full 
circle. By maximizing this value triad in an ongoing 
cycle, we seek to be of true service to humankind.

In an age of no single right answer, there is a 
limit to what we can accomplish on our own. Since 
the 2000s, we have been strengthening our societal 
implementation function by consolidating 
management of MRI and Mitsubishi Research 
Institute DCS, and increasing collaboration with 
other IT companies in the Group. This boosts our 
competitive advantage as a comprehensive 
think-tank, fortifying the  Societal Implementation 
stage of our value chain. We must further fortify 
our capacity for societal implementation if we are to 
compete with the multinational tech companies.

With MP2023 we are adapting management to a 
post-COVID world through three basic strategies. The 
first is VCP Management, the plan’s main pillar, 
which focuses on MRI’s value chain as our Value 
Creation Process (VCP). We are optimizing 
integration across all links—from 
Recommendations to Societal Implementation—to 
raise process-consistency. The second is 
Coordinated Management. We are enhancing 
intra-group coordination of functions under our 
shared vision. The third is New Normal 
Management, a configuration centered on solutions 
with a view toward transforming work styles and 
reshaping the world.

MP2023 is grounded on three strategies coupled 
to societal implementation through expanded 
collaboration and co-creation. This framework 
underpins transformations in five areas: our 
Growth Businesses (pp. 48–49), Core Businesses 

I became president and representative director in 
December 2021. Before MRI, I worked at MUFG 
Bank, doing macroeconomic and financial research, 
public relations, planning, and transactions with 
major corporations. As a manager, I was responsible 
for supporting major corporate clients in their efforts 
to survive. This drove home to me the importance of 
sensitivity to social trends and issues, and of 
expertise in implementing technology such as DX.

MRI exists to resolve societal issues. By 
integrating our Think Tank & Consulting and IT 
Services segments, we are evolving to provide 
one-stop solutions spanning recommendations to 
real-world implementation.

I feel honored to take on such a great 
responsibility. It is a priceless opportunity to apply 
my experience and on-the-ground understanding 
of finance for a noble cause. My mission is to 
accelerate change and put our guiding principles 
into practice, squarely facing each challenge that we 
encounter. I am determined to do my best to deliver 
results in the interest of all MRI stakeholders.

We were dealing with COVID-19 right from the 
start of 2021. The pandemic shifted uncertainty into 
high gear, that is, VUCA (volatility, uncertainty, 
complexity, and ambiguity), as can be seen in three 
megatrends. First, destabilization of the global 
balance of power, exemplified by the U.S.-China 
trade war. Second, increasing quality-of-life 
disparity and social fragmentation catalyzed by 
unbridled capitalism. Third, climate change and 
depletion of resources, the byproducts of rapid 
economic growth, which demand urgent action.

I believe these trends will be long-term. Even 
after the pandemic fades into the background, we 
will see its repercussions in structural 
readjustments that usher in the new normal, 
accompanied by profound changes in society, 
business, and lifestyles.

Early signs of this began appearing last year. In 
Europe and the U.S., economic recovery and 
consumer spending gathered momentum, although 
contagion will most likely continue to fluctuate. In 
contrast, Japan’s infection and mortality figures 
have stayed relatively low. While political and social 
stability have been maintained, as seen in Japan’s 
hosting of the Olympic and Paralympic Games, the 
economy remains torpid due to supply chain 
disruption and stagnant consumption.

These issues highlight the uncertainty of our 
times, making a single right solution elusive. But 
the big questions remain: how should we proceed; 
what can we rely on moving forward?

I believe that our company’s existence is 
meaningful to the degree that we can benefit 
humanity by seeking actionable solutions to such 
questions.

 

Since our founding in 1970, we have been a 
comprehensive think tank. In conceptualizing the 
future, we use backcasting instead of a linear 
extension of past and present. We start by defining 
a desirable future, then calculate backwards to 
determine the steps required to reach that target. 
We define the target by considering the evolution of 
relevant values and analyzing issues holistically, 
backed by evidence.

Our comprehensive expertise qualifies us to 
propose policies and growth strategies to both 
government and corporations. We owe our strengths 
and confidence in this approach to our network of 
experts linking industry, government, and academia.

This expertise, in addition to our knowledge of 
advanced technologies and granular data analysis 
capability, will, we believe, be in ever greater 
demand as more knowledge and data are 
generated by advances in science and technology, 
accelerated by AI and ICT.

The wide spectrum of opinion on issues, social 
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in growth businesses and workplace reforms. The 
remaining 4.2 billion is from the IT Services (ITS) 
segment, with rising profits driven by DX business 
expansion and improved margins.

For FY9/23, the final year of MP2023, we target 
consolidated ordinary profit of ¥10 billion by 
leveraging TTC upstream consulting to identify DX 
needs of companies and the government, which in 
turn, generates profit for ITS in a virtuous cycle, 
supplemented by earnings from inorganic 
initiatives and enhanced by cost reduction efforts.

The primary investment will be for R&D at ¥1 
billion each for the TTC and ITS segments. We will 
expand DX, which is expected to be the main growth 
driver, and achieve greater growth of existing 
services in the VCP eight priority domains, while 
also developing new services. Investments in 
hardware and software will be allocated to 
implement our new integrated business accounting 
system and workplace reforms, to create social value 
by developing services in the eight domains, and to 
increase ITS business information system funding.

Concerning capital strategy in the first year of 
MP2023, we held a secondary offering of shares, 
which, besides increasing liquidity, has also 
strengthened governance by diversifying our 
shareholder base. Having increased dividends for 
nine consecutive years, we plan to continue this 
trajectory, raising payout levels going forward, 
while giving the balance of business performance 
and financial soundness due consideration.

We place a high value on disclosure and its role in 
stakeholder dialogue. In accordance with our Basic 
Policy on Information Disclosure, we are committed 

to providing information to shareholders, investors, 
and analysts in a prompt and suitable manner.

At MRI people are the primary driver of value 
creation. Our growth to date has been made possible 
by our diverse group of professionals, each having 
their own specialized expertise. Continuous 
enhancement of HR quality and quantity is essential 
to satisfy clients’ escalating needs, meet demand for 
societal solutions, and realize our ideals for the future.

We have created multiple career recruitment 
channels to attract diverse candidates including 
workforce returnees†† and international talent via 
ties with overseas universities. We will also go 
beyond internal HR enhancement by working with 
like-minded partners in Japan and overseas, 
through ICF, for example.

We also continuously optimize our internal and 
external training programs to help each employee 
fulfill their potential. For the new normal, we are 
creating an environment conducive to open 
exchange of opinions among people of diverse 
backgrounds and abilities. In November 2021, our 
new Group-wide Diversity & Inclusion working 
group began formulating additional measures that 
reflect employee input.

In my short time in office, I have been 
particularly impressed by the deep trust and hope 
that characterize attitudes toward the Group. There 
is no doubt in my mind that such positive opinions 
have been fostered by our impartial stance and the 
dedication of our employees, delivering real-world 
benefits that exceed expectations, both for our 
clients and society.

resources, energy, urban life and mobility, and ICT. 
In the fields of healthcare, human resources, and 
energy, we have optimized integration across our 
value-chain functions. In HR, we see mismatched 
job descriptions and skill sets, inability to be hired 
for the job of one’s choice, and difficulty in 
sourcing talent. In response, we are popularizing 
the FLAP Cycle®‡ to identify and develop 
individual potential, helping bring about a future 
where diverse individuals can play an active role 
well into lifespans of 100+ years.

For MRI to be recognized as a force for a better 
future, we must accurately quantify our positive 
social impact so that stakeholders can see clearly 
how enhanced social value is connected to growth 
in MRI’s financial and non-financial value.

In the HR domain, we are developing business 
via our job matching and personal development 
services. We are continuing discussions in tandem 
to determine social value targets and KPIs for all 
eight VCP priority domains speaking with experts 
within and outside the Company.

We are transforming our HR and corporate culture 
as well as management systems to create 
non-financial value, improve our ability to resolve 
issues, and meet our obligations to stakeholders 
through ESG activities.

Improving our capabilities goes hand-in-hand with 
strengthened intellectual capital. Recommendations 
that become policy are testimony to their quality 
backed by comprehensive original research.

To enhance relationship capital we have been 
building our co-creation infrastructure of experts, 
clients, organizations, and 533 members 
collaborating in the Future Co-Creation Initiative 
(ICF), reorganized in 2021.

Regarding human capital, in the first year of 
MP2023 we began to increase diversity and the 
number of specialists through an enhanced 
personnel system. New features include options 
for job-type roles and the ability to pursue two 
careers at once.

In March 2021, we launched a new-normal 

workstyle policy to foster an environment 
conducive to flexibility and autonomy for all.

In our management systems, we aim to 
enhance VCP Management, improve risk response 
capabilities, and develop a new integrated 
business accounting system. We are also preparing 
for our April 2022 listing on Tokyo Stock 
Exchange’s new Prime Market.

In September 2021 we endorsed the 
recommendations of the TCFD§ and joined the 
TCFD Consortium**.

Recognizing sustainability as central to 
management we have created the Sustainable 
Management Office, which will support our 
initiatives to boost environmental value, while 
raising awareness across the Group.

We will continue to optimize how the capital 
invested in non-financial value and social value is 
linked to medium- and long-term growth, a 
critical matter.

Ambidextrous management often calls for strong 
resolve in investment decisions. In 2021 we created 
the Strategic Planning and Alliance Group to invest 
in innovative tech startups and partnerships, while 
strategically strengthening activities such as M&A 
for inorganic growth.

We are investing in growth businesses using 
rising earnings from core businesses, while growing 
the next generation of core businesses over the 
medium to long term.

In FY9/22 we will fine-tune our processes to fix 
issues identified in our first year. We will couple 
social value, generated largely by the eight VCP 
priority domains, to financial value. For medium- 
and long-term growth, we will make significant 
investments in non-financial value, centered on 
intellectual capital, human capital, and co-creation 
infrastructure.

We project consolidated ordinary profit of ¥8.2 
billion for FY9/22. Of this, ¥4.0 billion is from the 
Think Tank & Consulting Services (TTC) segment, 
with profit unchanged due to upfront investments 

(p. 49), Think Tank Function, Human Resources & 
Organizational Culture, and Management Systems. 
Together, these will raise our value triad in a 
balanced manner.

Particular initiatives have been instrumental in 
boosting financial value during year one of MP2023. 
We formed a Digital Transformation Unit for our DX 
business, which will drive growth-business reform. 
This has put our coordinated management with DCS 
on track, amplifying its strengths in the financial and 
credit card business and optimizing integration, 
which creates new growth opportunities. Toward 
expanding future earnings, we have also made 
progress with the four-way collaboration of MRI and 
DCS with affiliates JBS and INES, which have 
expertise in, respectively, workstyle reform and 
regional DX. Three of our subscription-based 
businesses* stand out: the MPX wholesale electricity 
trading platform; the PRaiO®† AI recruiting 
applicant-screening tool; and the Region Ring® 
regional digital-currency service. Regarding our 
global business, the bases we established in 
Vietnam and the UAE in late 2020 are now fully 
operational, and the collaborative network we are 
building to apply Japan’s lessons in resolving 
societal issues is progressing nicely.

The year’s performance is underpinned by 

reforms of our core businesses. First, we can note 
an increase in inquiries related to COVID-19 and 
5G, fielded by our Research and Consulting 
Business, which is fundamental to earnings. 
Second, our financial and credit card business has 
taken on the long-term project of consolidating 
the large-scale IT systems of Japan’s financial 
sector. We see these trends continuing in FY9/22. 

We are also shifting to an active approach to 
gaining business, instead of the conventional 
passive response to clients’ requests for proposals. 
We will craft strategies for our segments to address 
client needs by recommending the optimal way 
forward. At the same time, we will maintain a focus 
on implementing solutions in society at large. Our 
work to envision a desirable future world will serve 
as the foundation for this endeavor.

We are steadily transforming our think tank 
function, exemplified by our recommendations on 
decarbonization that have influenced government 
policy and been well received at the FY9/21 
Mitsubishi Research Institute Forum. We will 
remain an outspoken opinion leader, as we 
reinforce our policy recommendation function and 
work toward the future we envision. 

The first year of the Medium-Term Management 
Plan 2023 brought in more than ¥100 billion in net 
sales, a first, achieving ordinary profit of ¥7.5 
billion, and ROE of 9.1%, quite close to what we 
targeted. We are off to a running start in achieving 
our targets of ¥10 billion in ordinary profit and 
10% ROE for FY9/23.

To create social value, MP2023 directs us to apply 
VCP Management to each business initiative. This 
is complemented by VCP priority domains that we 
established Group-wide to assure that all 
recommendations and implementations do double 
duty by resolving societal issues.

In MP2023’s first year, we added food and 
agriculture, circular society, and resilience to the 
plan’s existing domains of healthcare, human 

and political, compounds the difficulty of addressing 
topics such as geopolitical risk, the future of 
capitalism, decarbonizing the economy while 
bolstering energy security, and digital transformation. 
We are well-positioned to help, given our track 
record of projects traversing industry, government, 
and academia. We are committed more than ever to 
untangling diverse opinions, finding optimal 
solutions, and implementing change for the future.

It is time for us to stand tall as opinion leaders 
of tomorrow’s society. We must become the kind of 
partner that businesses embrace when seeking 
solutions. I aim to take our company to a position 
of greater strength from which we can maximize 
our effect on the world of tomorrow.

I came to this conclusion while poring over our 
renewed principles and how we formulated them 
in 2020, our semi-centennial year.

Our new Guiding Principles state that our 
mission is “To resolve societal issues and co-create 
a prosperous, sustainable future.” This is 
complemented by “Envisioning the future, leading 
change” as our vision. Together with our 
commitments to all stakeholders, these principles 
will serve as our polestar for the 50 years ahead, 
ever reminding us to face the challenges of societal 
change with firm determination, while respecting 
the wisdom of our predecessors. In the spirit of the 
Mitsubishi Group and its own Three Principles, MRI 
presents new ways to achieve societal progress. I am 
proud to help carry on this tradition.

We renewed our own principles through 
employee discussions in a bottom-up process. The 
result reflects their keen sense of urgency in 
meeting Group issues head-on, matched by a 
deep-seated confidence in their vision of the future 
and ability to make it happen.

The passion released in our workforce through 
this process has boosted motivation, giving us new 
momentum. One of my responsibilities is to build 
this momentum as we embark on the second year 
of our three-year Medium-Term Management Plan 
2023 (MP2023), with our New Guiding Principles 
as a compass.

The primary goal of MP2023 is to grow our 
social value by resolving issues in Japan and 
overseas. We do this by providing our clients with 
tailored recommendations and information, while 
simultaneously implementing solutions ourselves.

We create value in a virtuous cycle that starts 
with addressing societal issues. Solutions generate 
non-financial value in terms of ESGs, which support 
sustainable growth for the economy and for us. This, 
in turn, creates financial value, which translates into 
more resources to reinvest in resolving issues, 
thereby raising our social value and bringing us full 
circle. By maximizing this value triad in an ongoing 
cycle, we seek to be of true service to humankind.

In an age of no single right answer, there is a 
limit to what we can accomplish on our own. Since 
the 2000s, we have been strengthening our societal 
implementation function by consolidating 
management of MRI and Mitsubishi Research 
Institute DCS, and increasing collaboration with 
other IT companies in the Group. This boosts our 
competitive advantage as a comprehensive 
think-tank, fortifying the  Societal Implementation 
stage of our value chain. We must further fortify 
our capacity for societal implementation if we are to 
compete with the multinational tech companies.

With MP2023 we are adapting management to a 
post-COVID world through three basic strategies. The 
first is VCP Management, the plan’s main pillar, 
which focuses on MRI’s value chain as our Value 
Creation Process (VCP). We are optimizing 
integration across all links—from 
Recommendations to Societal Implementation—to 
raise process-consistency. The second is 
Coordinated Management. We are enhancing 
intra-group coordination of functions under our 
shared vision. The third is New Normal 
Management, a configuration centered on solutions 
with a view toward transforming work styles and 
reshaping the world.

MP2023 is grounded on three strategies coupled 
to societal implementation through expanded 
collaboration and co-creation. This framework 
underpins transformations in five areas: our 
Growth Businesses (pp. 48–49), Core Businesses 

I became president and representative director in 
December 2021. Before MRI, I worked at MUFG 
Bank, doing macroeconomic and financial research, 
public relations, planning, and transactions with 
major corporations. As a manager, I was responsible 
for supporting major corporate clients in their efforts 
to survive. This drove home to me the importance of 
sensitivity to social trends and issues, and of 
expertise in implementing technology such as DX.

MRI exists to resolve societal issues. By 
integrating our Think Tank & Consulting and IT 
Services segments, we are evolving to provide 
one-stop solutions spanning recommendations to 
real-world implementation.

I feel honored to take on such a great 
responsibility. It is a priceless opportunity to apply 
my experience and on-the-ground understanding 
of finance for a noble cause. My mission is to 
accelerate change and put our guiding principles 
into practice, squarely facing each challenge that we 
encounter. I am determined to do my best to deliver 
results in the interest of all MRI stakeholders.

We were dealing with COVID-19 right from the 
start of 2021. The pandemic shifted uncertainty into 
high gear, that is, VUCA (volatility, uncertainty, 
complexity, and ambiguity), as can be seen in three 
megatrends. First, destabilization of the global 
balance of power, exemplified by the U.S.-China 
trade war. Second, increasing quality-of-life 
disparity and social fragmentation catalyzed by 
unbridled capitalism. Third, climate change and 
depletion of resources, the byproducts of rapid 
economic growth, which demand urgent action.

I believe these trends will be long-term. Even 
after the pandemic fades into the background, we 
will see its repercussions in structural 
readjustments that usher in the new normal, 
accompanied by profound changes in society, 
business, and lifestyles.

Early signs of this began appearing last year. In 
Europe and the U.S., economic recovery and 
consumer spending gathered momentum, although 
contagion will most likely continue to fluctuate. In 
contrast, Japan’s infection and mortality figures 
have stayed relatively low. While political and social 
stability have been maintained, as seen in Japan’s 
hosting of the Olympic and Paralympic Games, the 
economy remains torpid due to supply chain 
disruption and stagnant consumption.

These issues highlight the uncertainty of our 
times, making a single right solution elusive. But 
the big questions remain: how should we proceed; 
what can we rely on moving forward?

I believe that our company’s existence is 
meaningful to the degree that we can benefit 
humanity by seeking actionable solutions to such 
questions.

 

Since our founding in 1970, we have been a 
comprehensive think tank. In conceptualizing the 
future, we use backcasting instead of a linear 
extension of past and present. We start by defining 
a desirable future, then calculate backwards to 
determine the steps required to reach that target. 
We define the target by considering the evolution of 
relevant values and analyzing issues holistically, 
backed by evidence.

Our comprehensive expertise qualifies us to 
propose policies and growth strategies to both 
government and corporations. We owe our strengths 
and confidence in this approach to our network of 
experts linking industry, government, and academia.

This expertise, in addition to our knowledge of 
advanced technologies and granular data analysis 
capability, will, we believe, be in ever greater 
demand as more knowledge and data are 
generated by advances in science and technology, 
accelerated by AI and ICT.

The wide spectrum of opinion on issues, social 

My mission: putting our Guiding Principles 
into practice together with our employees

A good start in financial value for MP2023

Creating social value through eight VCP
priority domains

* Subscription-based business: A business model that generates continuous 
revenue by providing an ongoing service, rather than one-time revenue

† PRaiO®: A recruitment tool that uses AI to identify the most promising 
candidates at the initial screening stage. PRaiO® is a registered trademark of 
Mynavi Corporation
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in growth businesses and workplace reforms. The 
remaining 4.2 billion is from the IT Services (ITS) 
segment, with rising profits driven by DX business 
expansion and improved margins.

For FY9/23, the final year of MP2023, we target 
consolidated ordinary profit of ¥10 billion by 
leveraging TTC upstream consulting to identify DX 
needs of companies and the government, which in 
turn, generates profit for ITS in a virtuous cycle, 
supplemented by earnings from inorganic 
initiatives and enhanced by cost reduction efforts.

The primary investment will be for R&D at ¥1 
billion each for the TTC and ITS segments. We will 
expand DX, which is expected to be the main growth 
driver, and achieve greater growth of existing 
services in the VCP eight priority domains, while 
also developing new services. Investments in 
hardware and software will be allocated to 
implement our new integrated business accounting 
system and workplace reforms, to create social value 
by developing services in the eight domains, and to 
increase ITS business information system funding.

Concerning capital strategy in the first year of 
MP2023, we held a secondary offering of shares, 
which, besides increasing liquidity, has also 
strengthened governance by diversifying our 
shareholder base. Having increased dividends for 
nine consecutive years, we plan to continue this 
trajectory, raising payout levels going forward, 
while giving the balance of business performance 
and financial soundness due consideration.

We place a high value on disclosure and its role in 
stakeholder dialogue. In accordance with our Basic 
Policy on Information Disclosure, we are committed 

to providing information to shareholders, investors, 
and analysts in a prompt and suitable manner.

At MRI people are the primary driver of value 
creation. Our growth to date has been made possible 
by our diverse group of professionals, each having 
their own specialized expertise. Continuous 
enhancement of HR quality and quantity is essential 
to satisfy clients’ escalating needs, meet demand for 
societal solutions, and realize our ideals for the future.

We have created multiple career recruitment 
channels to attract diverse candidates including 
workforce returnees†† and international talent via 
ties with overseas universities. We will also go 
beyond internal HR enhancement by working with 
like-minded partners in Japan and overseas, 
through ICF, for example.

We also continuously optimize our internal and 
external training programs to help each employee 
fulfill their potential. For the new normal, we are 
creating an environment conducive to open 
exchange of opinions among people of diverse 
backgrounds and abilities. In November 2021, our 
new Group-wide Diversity & Inclusion working 
group began formulating additional measures that 
reflect employee input.

In my short time in office, I have been 
particularly impressed by the deep trust and hope 
that characterize attitudes toward the Group. There 
is no doubt in my mind that such positive opinions 
have been fostered by our impartial stance and the 
dedication of our employees, delivering real-world 
benefits that exceed expectations, both for our 
clients and society.

resources, energy, urban life and mobility, and ICT. 
In the fields of healthcare, human resources, and 
energy, we have optimized integration across our 
value-chain functions. In HR, we see mismatched 
job descriptions and skill sets, inability to be hired 
for the job of one’s choice, and difficulty in 
sourcing talent. In response, we are popularizing 
the FLAP Cycle®‡ to identify and develop 
individual potential, helping bring about a future 
where diverse individuals can play an active role 
well into lifespans of 100+ years.

For MRI to be recognized as a force for a better 
future, we must accurately quantify our positive 
social impact so that stakeholders can see clearly 
how enhanced social value is connected to growth 
in MRI’s financial and non-financial value.

In the HR domain, we are developing business 
via our job matching and personal development 
services. We are continuing discussions in tandem 
to determine social value targets and KPIs for all 
eight VCP priority domains speaking with experts 
within and outside the Company.

We are transforming our HR and corporate culture 
as well as management systems to create 
non-financial value, improve our ability to resolve 
issues, and meet our obligations to stakeholders 
through ESG activities.

Improving our capabilities goes hand-in-hand with 
strengthened intellectual capital. Recommendations 
that become policy are testimony to their quality 
backed by comprehensive original research.

To enhance relationship capital we have been 
building our co-creation infrastructure of experts, 
clients, organizations, and 533 members 
collaborating in the Future Co-Creation Initiative 
(ICF), reorganized in 2021.

Regarding human capital, in the first year of 
MP2023 we began to increase diversity and the 
number of specialists through an enhanced 
personnel system. New features include options 
for job-type roles and the ability to pursue two 
careers at once.

In March 2021, we launched a new-normal 

workstyle policy to foster an environment 
conducive to flexibility and autonomy for all.

In our management systems, we aim to 
enhance VCP Management, improve risk response 
capabilities, and develop a new integrated 
business accounting system. We are also preparing 
for our April 2022 listing on Tokyo Stock 
Exchange’s new Prime Market.

In September 2021 we endorsed the 
recommendations of the TCFD§ and joined the 
TCFD Consortium**.

Recognizing sustainability as central to 
management we have created the Sustainable 
Management Office, which will support our 
initiatives to boost environmental value, while 
raising awareness across the Group.

We will continue to optimize how the capital 
invested in non-financial value and social value is 
linked to medium- and long-term growth, a 
critical matter.

Ambidextrous management often calls for strong 
resolve in investment decisions. In 2021 we created 
the Strategic Planning and Alliance Group to invest 
in innovative tech startups and partnerships, while 
strategically strengthening activities such as M&A 
for inorganic growth.

We are investing in growth businesses using 
rising earnings from core businesses, while growing 
the next generation of core businesses over the 
medium to long term.

In FY9/22 we will fine-tune our processes to fix 
issues identified in our first year. We will couple 
social value, generated largely by the eight VCP 
priority domains, to financial value. For medium- 
and long-term growth, we will make significant 
investments in non-financial value, centered on 
intellectual capital, human capital, and co-creation 
infrastructure.

We project consolidated ordinary profit of ¥8.2 
billion for FY9/22. Of this, ¥4.0 billion is from the 
Think Tank & Consulting Services (TTC) segment, 
with profit unchanged due to upfront investments 

(p. 49), Think Tank Function, Human Resources & 
Organizational Culture, and Management Systems. 
Together, these will raise our value triad in a 
balanced manner.

Particular initiatives have been instrumental in 
boosting financial value during year one of MP2023. 
We formed a Digital Transformation Unit for our DX 
business, which will drive growth-business reform. 
This has put our coordinated management with DCS 
on track, amplifying its strengths in the financial and 
credit card business and optimizing integration, 
which creates new growth opportunities. Toward 
expanding future earnings, we have also made 
progress with the four-way collaboration of MRI and 
DCS with affiliates JBS and INES, which have 
expertise in, respectively, workstyle reform and 
regional DX. Three of our subscription-based 
businesses* stand out: the MPX wholesale electricity 
trading platform; the PRaiO®† AI recruiting 
applicant-screening tool; and the Region Ring® 
regional digital-currency service. Regarding our 
global business, the bases we established in 
Vietnam and the UAE in late 2020 are now fully 
operational, and the collaborative network we are 
building to apply Japan’s lessons in resolving 
societal issues is progressing nicely.

The year’s performance is underpinned by 

reforms of our core businesses. First, we can note 
an increase in inquiries related to COVID-19 and 
5G, fielded by our Research and Consulting 
Business, which is fundamental to earnings. 
Second, our financial and credit card business has 
taken on the long-term project of consolidating 
the large-scale IT systems of Japan’s financial 
sector. We see these trends continuing in FY9/22. 

We are also shifting to an active approach to 
gaining business, instead of the conventional 
passive response to clients’ requests for proposals. 
We will craft strategies for our segments to address 
client needs by recommending the optimal way 
forward. At the same time, we will maintain a focus 
on implementing solutions in society at large. Our 
work to envision a desirable future world will serve 
as the foundation for this endeavor.

We are steadily transforming our think tank 
function, exemplified by our recommendations on 
decarbonization that have influenced government 
policy and been well received at the FY9/21 
Mitsubishi Research Institute Forum. We will 
remain an outspoken opinion leader, as we 
reinforce our policy recommendation function and 
work toward the future we envision. 

The first year of the Medium-Term Management 
Plan 2023 brought in more than ¥100 billion in net 
sales, a first, achieving ordinary profit of ¥7.5 
billion, and ROE of 9.1%, quite close to what we 
targeted. We are off to a running start in achieving 
our targets of ¥10 billion in ordinary profit and 
10% ROE for FY9/23.

To create social value, MP2023 directs us to apply 
VCP Management to each business initiative. This 
is complemented by VCP priority domains that we 
established Group-wide to assure that all 
recommendations and implementations do double 
duty by resolving societal issues.

In MP2023’s first year, we added food and 
agriculture, circular society, and resilience to the 
plan’s existing domains of healthcare, human 

and political, compounds the difficulty of addressing 
topics such as geopolitical risk, the future of 
capitalism, decarbonizing the economy while 
bolstering energy security, and digital transformation. 
We are well-positioned to help, given our track 
record of projects traversing industry, government, 
and academia. We are committed more than ever to 
untangling diverse opinions, finding optimal 
solutions, and implementing change for the future.

It is time for us to stand tall as opinion leaders 
of tomorrow’s society. We must become the kind of 
partner that businesses embrace when seeking 
solutions. I aim to take our company to a position 
of greater strength from which we can maximize 
our effect on the world of tomorrow.

I came to this conclusion while poring over our 
renewed principles and how we formulated them 
in 2020, our semi-centennial year.

Our new Guiding Principles state that our 
mission is “To resolve societal issues and co-create 
a prosperous, sustainable future.” This is 
complemented by “Envisioning the future, leading 
change” as our vision. Together with our 
commitments to all stakeholders, these principles 
will serve as our polestar for the 50 years ahead, 
ever reminding us to face the challenges of societal 
change with firm determination, while respecting 
the wisdom of our predecessors. In the spirit of the 
Mitsubishi Group and its own Three Principles, MRI 
presents new ways to achieve societal progress. I am 
proud to help carry on this tradition.

We renewed our own principles through 
employee discussions in a bottom-up process. The 
result reflects their keen sense of urgency in 
meeting Group issues head-on, matched by a 
deep-seated confidence in their vision of the future 
and ability to make it happen.

The passion released in our workforce through 
this process has boosted motivation, giving us new 
momentum. One of my responsibilities is to build 
this momentum as we embark on the second year 
of our three-year Medium-Term Management Plan 
2023 (MP2023), with our New Guiding Principles 
as a compass.

The primary goal of MP2023 is to grow our 
social value by resolving issues in Japan and 
overseas. We do this by providing our clients with 
tailored recommendations and information, while 
simultaneously implementing solutions ourselves.

We create value in a virtuous cycle that starts 
with addressing societal issues. Solutions generate 
non-financial value in terms of ESGs, which support 
sustainable growth for the economy and for us. This, 
in turn, creates financial value, which translates into 
more resources to reinvest in resolving issues, 
thereby raising our social value and bringing us full 
circle. By maximizing this value triad in an ongoing 
cycle, we seek to be of true service to humankind.

In an age of no single right answer, there is a 
limit to what we can accomplish on our own. Since 
the 2000s, we have been strengthening our societal 
implementation function by consolidating 
management of MRI and Mitsubishi Research 
Institute DCS, and increasing collaboration with 
other IT companies in the Group. This boosts our 
competitive advantage as a comprehensive 
think-tank, fortifying the  Societal Implementation 
stage of our value chain. We must further fortify 
our capacity for societal implementation if we are to 
compete with the multinational tech companies.

With MP2023 we are adapting management to a 
post-COVID world through three basic strategies. The 
first is VCP Management, the plan’s main pillar, 
which focuses on MRI’s value chain as our Value 
Creation Process (VCP). We are optimizing 
integration across all links—from 
Recommendations to Societal Implementation—to 
raise process-consistency. The second is 
Coordinated Management. We are enhancing 
intra-group coordination of functions under our 
shared vision. The third is New Normal 
Management, a configuration centered on solutions 
with a view toward transforming work styles and 
reshaping the world.

MP2023 is grounded on three strategies coupled 
to societal implementation through expanded 
collaboration and co-creation. This framework 
underpins transformations in five areas: our 
Growth Businesses (pp. 48–49), Core Businesses 

I became president and representative director in 
December 2021. Before MRI, I worked at MUFG 
Bank, doing macroeconomic and financial research, 
public relations, planning, and transactions with 
major corporations. As a manager, I was responsible 
for supporting major corporate clients in their efforts 
to survive. This drove home to me the importance of 
sensitivity to social trends and issues, and of 
expertise in implementing technology such as DX.

MRI exists to resolve societal issues. By 
integrating our Think Tank & Consulting and IT 
Services segments, we are evolving to provide 
one-stop solutions spanning recommendations to 
real-world implementation.

I feel honored to take on such a great 
responsibility. It is a priceless opportunity to apply 
my experience and on-the-ground understanding 
of finance for a noble cause. My mission is to 
accelerate change and put our guiding principles 
into practice, squarely facing each challenge that we 
encounter. I am determined to do my best to deliver 
results in the interest of all MRI stakeholders.

We were dealing with COVID-19 right from the 
start of 2021. The pandemic shifted uncertainty into 
high gear, that is, VUCA (volatility, uncertainty, 
complexity, and ambiguity), as can be seen in three 
megatrends. First, destabilization of the global 
balance of power, exemplified by the U.S.-China 
trade war. Second, increasing quality-of-life 
disparity and social fragmentation catalyzed by 
unbridled capitalism. Third, climate change and 
depletion of resources, the byproducts of rapid 
economic growth, which demand urgent action.

I believe these trends will be long-term. Even 
after the pandemic fades into the background, we 
will see its repercussions in structural 
readjustments that usher in the new normal, 
accompanied by profound changes in society, 
business, and lifestyles.

Early signs of this began appearing last year. In 
Europe and the U.S., economic recovery and 
consumer spending gathered momentum, although 
contagion will most likely continue to fluctuate. In 
contrast, Japan’s infection and mortality figures 
have stayed relatively low. While political and social 
stability have been maintained, as seen in Japan’s 
hosting of the Olympic and Paralympic Games, the 
economy remains torpid due to supply chain 
disruption and stagnant consumption.

These issues highlight the uncertainty of our 
times, making a single right solution elusive. But 
the big questions remain: how should we proceed; 
what can we rely on moving forward?

I believe that our company’s existence is 
meaningful to the degree that we can benefit 
humanity by seeking actionable solutions to such 
questions.

 

Since our founding in 1970, we have been a 
comprehensive think tank. In conceptualizing the 
future, we use backcasting instead of a linear 
extension of past and present. We start by defining 
a desirable future, then calculate backwards to 
determine the steps required to reach that target. 
We define the target by considering the evolution of 
relevant values and analyzing issues holistically, 
backed by evidence.

Our comprehensive expertise qualifies us to 
propose policies and growth strategies to both 
government and corporations. We owe our strengths 
and confidence in this approach to our network of 
experts linking industry, government, and academia.

This expertise, in addition to our knowledge of 
advanced technologies and granular data analysis 
capability, will, we believe, be in ever greater 
demand as more knowledge and data are 
generated by advances in science and technology, 
accelerated by AI and ICT.

The wide spectrum of opinion on issues, social 

My mission: putting our Guiding Principles 
into practice together with our employees

A good start in financial value for MP2023

Creating social value through eight VCP
priority domains

* Subscription-based business: A business model that generates continuous 
revenue by providing an ongoing service, rather than one-time revenue

† PRaiO®: A recruitment tool that uses AI to identify the most promising 
candidates at the initial screening stage. PRaiO® is a registered trademark of 
Mynavi Corporation
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Consolidated ordinary profit

in growth businesses and workplace reforms. The 
remaining 4.2 billion is from the IT Services (ITS) 
segment, with rising profits driven by DX business 
expansion and improved margins.

For FY9/23, the final year of MP2023, we target 
consolidated ordinary profit of ¥10 billion by 
leveraging TTC upstream consulting to identify DX 
needs of companies and the government, which in 
turn, generates profit for ITS in a virtuous cycle, 
supplemented by earnings from inorganic 
initiatives and enhanced by cost reduction efforts.

The primary investment will be for R&D at ¥1 
billion each for the TTC and ITS segments. We will 
expand DX, which is expected to be the main growth 
driver, and achieve greater growth of existing 
services in the VCP eight priority domains, while 
also developing new services. Investments in 
hardware and software will be allocated to 
implement our new integrated business accounting 
system and workplace reforms, to create social value 
by developing services in the eight domains, and to 
increase ITS business information system funding.

Concerning capital strategy in the first year of 
MP2023, we held a secondary offering of shares, 
which, besides increasing liquidity, has also 
strengthened governance by diversifying our 
shareholder base. Having increased dividends for 
nine consecutive years, we plan to continue this 
trajectory, raising payout levels going forward, 
while giving the balance of business performance 
and financial soundness due consideration.

We place a high value on disclosure and its role in 
stakeholder dialogue. In accordance with our Basic 
Policy on Information Disclosure, we are committed 

to providing information to shareholders, investors, 
and analysts in a prompt and suitable manner.

At MRI people are the primary driver of value 
creation. Our growth to date has been made possible 
by our diverse group of professionals, each having 
their own specialized expertise. Continuous 
enhancement of HR quality and quantity is essential 
to satisfy clients’ escalating needs, meet demand for 
societal solutions, and realize our ideals for the future.

We have created multiple career recruitment 
channels to attract diverse candidates including 
workforce returnees†† and international talent via 
ties with overseas universities. We will also go 
beyond internal HR enhancement by working with 
like-minded partners in Japan and overseas, 
through ICF, for example.

We also continuously optimize our internal and 
external training programs to help each employee 
fulfill their potential. For the new normal, we are 
creating an environment conducive to open 
exchange of opinions among people of diverse 
backgrounds and abilities. In November 2021, our 
new Group-wide Diversity & Inclusion working 
group began formulating additional measures that 
reflect employee input.

In my short time in office, I have been 
particularly impressed by the deep trust and hope 
that characterize attitudes toward the Group. There 
is no doubt in my mind that such positive opinions 
have been fostered by our impartial stance and the 
dedication of our employees, delivering real-world 
benefits that exceed expectations, both for our 
clients and society.

resources, energy, urban life and mobility, and ICT. 
In the fields of healthcare, human resources, and 
energy, we have optimized integration across our 
value-chain functions. In HR, we see mismatched 
job descriptions and skill sets, inability to be hired 
for the job of one’s choice, and difficulty in 
sourcing talent. In response, we are popularizing 
the FLAP Cycle®‡ to identify and develop 
individual potential, helping bring about a future 
where diverse individuals can play an active role 
well into lifespans of 100+ years.

For MRI to be recognized as a force for a better 
future, we must accurately quantify our positive 
social impact so that stakeholders can see clearly 
how enhanced social value is connected to growth 
in MRI’s financial and non-financial value.

In the HR domain, we are developing business 
via our job matching and personal development 
services. We are continuing discussions in tandem 
to determine social value targets and KPIs for all 
eight VCP priority domains speaking with experts 
within and outside the Company.

We are transforming our HR and corporate culture 
as well as management systems to create 
non-financial value, improve our ability to resolve 
issues, and meet our obligations to stakeholders 
through ESG activities.

Improving our capabilities goes hand-in-hand with 
strengthened intellectual capital. Recommendations 
that become policy are testimony to their quality 
backed by comprehensive original research.

To enhance relationship capital we have been 
building our co-creation infrastructure of experts, 
clients, organizations, and 533 members 
collaborating in the Future Co-Creation Initiative 
(ICF), reorganized in 2021.

Regarding human capital, in the first year of 
MP2023 we began to increase diversity and the 
number of specialists through an enhanced 
personnel system. New features include options 
for job-type roles and the ability to pursue two 
careers at once.

In March 2021, we launched a new-normal 

workstyle policy to foster an environment 
conducive to flexibility and autonomy for all.

In our management systems, we aim to 
enhance VCP Management, improve risk response 
capabilities, and develop a new integrated 
business accounting system. We are also preparing 
for our April 2022 listing on Tokyo Stock 
Exchange’s new Prime Market.

In September 2021 we endorsed the 
recommendations of the TCFD§ and joined the 
TCFD Consortium**.

Recognizing sustainability as central to 
management we have created the Sustainable 
Management Office, which will support our 
initiatives to boost environmental value, while 
raising awareness across the Group.

We will continue to optimize how the capital 
invested in non-financial value and social value is 
linked to medium- and long-term growth, a 
critical matter.

Ambidextrous management often calls for strong 
resolve in investment decisions. In 2021 we created 
the Strategic Planning and Alliance Group to invest 
in innovative tech startups and partnerships, while 
strategically strengthening activities such as M&A 
for inorganic growth.

We are investing in growth businesses using 
rising earnings from core businesses, while growing 
the next generation of core businesses over the 
medium to long term.

In FY9/22 we will fine-tune our processes to fix 
issues identified in our first year. We will couple 
social value, generated largely by the eight VCP 
priority domains, to financial value. For medium- 
and long-term growth, we will make significant 
investments in non-financial value, centered on 
intellectual capital, human capital, and co-creation 
infrastructure.

We project consolidated ordinary profit of ¥8.2 
billion for FY9/22. Of this, ¥4.0 billion is from the 
Think Tank & Consulting Services (TTC) segment, 
with profit unchanged due to upfront investments 

(p. 49), Think Tank Function, Human Resources & 
Organizational Culture, and Management Systems. 
Together, these will raise our value triad in a 
balanced manner.

Particular initiatives have been instrumental in 
boosting financial value during year one of MP2023. 
We formed a Digital Transformation Unit for our DX 
business, which will drive growth-business reform. 
This has put our coordinated management with DCS 
on track, amplifying its strengths in the financial and 
credit card business and optimizing integration, 
which creates new growth opportunities. Toward 
expanding future earnings, we have also made 
progress with the four-way collaboration of MRI and 
DCS with affiliates JBS and INES, which have 
expertise in, respectively, workstyle reform and 
regional DX. Three of our subscription-based 
businesses* stand out: the MPX wholesale electricity 
trading platform; the PRaiO®† AI recruiting 
applicant-screening tool; and the Region Ring® 
regional digital-currency service. Regarding our 
global business, the bases we established in 
Vietnam and the UAE in late 2020 are now fully 
operational, and the collaborative network we are 
building to apply Japan’s lessons in resolving 
societal issues is progressing nicely.

The year’s performance is underpinned by 

reforms of our core businesses. First, we can note 
an increase in inquiries related to COVID-19 and 
5G, fielded by our Research and Consulting 
Business, which is fundamental to earnings. 
Second, our financial and credit card business has 
taken on the long-term project of consolidating 
the large-scale IT systems of Japan’s financial 
sector. We see these trends continuing in FY9/22. 

We are also shifting to an active approach to 
gaining business, instead of the conventional 
passive response to clients’ requests for proposals. 
We will craft strategies for our segments to address 
client needs by recommending the optimal way 
forward. At the same time, we will maintain a focus 
on implementing solutions in society at large. Our 
work to envision a desirable future world will serve 
as the foundation for this endeavor.

We are steadily transforming our think tank 
function, exemplified by our recommendations on 
decarbonization that have influenced government 
policy and been well received at the FY9/21 
Mitsubishi Research Institute Forum. We will 
remain an outspoken opinion leader, as we 
reinforce our policy recommendation function and 
work toward the future we envision. 

The first year of the Medium-Term Management 
Plan 2023 brought in more than ¥100 billion in net 
sales, a first, achieving ordinary profit of ¥7.5 
billion, and ROE of 9.1%, quite close to what we 
targeted. We are off to a running start in achieving 
our targets of ¥10 billion in ordinary profit and 
10% ROE for FY9/23.

To create social value, MP2023 directs us to apply 
VCP Management to each business initiative. This 
is complemented by VCP priority domains that we 
established Group-wide to assure that all 
recommendations and implementations do double 
duty by resolving societal issues.

In MP2023’s first year, we added food and 
agriculture, circular society, and resilience to the 
plan’s existing domains of healthcare, human 

and political, compounds the difficulty of addressing 
topics such as geopolitical risk, the future of 
capitalism, decarbonizing the economy while 
bolstering energy security, and digital transformation. 
We are well-positioned to help, given our track 
record of projects traversing industry, government, 
and academia. We are committed more than ever to 
untangling diverse opinions, finding optimal 
solutions, and implementing change for the future.

It is time for us to stand tall as opinion leaders 
of tomorrow’s society. We must become the kind of 
partner that businesses embrace when seeking 
solutions. I aim to take our company to a position 
of greater strength from which we can maximize 
our effect on the world of tomorrow.

I came to this conclusion while poring over our 
renewed principles and how we formulated them 
in 2020, our semi-centennial year.

Our new Guiding Principles state that our 
mission is “To resolve societal issues and co-create 
a prosperous, sustainable future.” This is 
complemented by “Envisioning the future, leading 
change” as our vision. Together with our 
commitments to all stakeholders, these principles 
will serve as our polestar for the 50 years ahead, 
ever reminding us to face the challenges of societal 
change with firm determination, while respecting 
the wisdom of our predecessors. In the spirit of the 
Mitsubishi Group and its own Three Principles, MRI 
presents new ways to achieve societal progress. I am 
proud to help carry on this tradition.

We renewed our own principles through 
employee discussions in a bottom-up process. The 
result reflects their keen sense of urgency in 
meeting Group issues head-on, matched by a 
deep-seated confidence in their vision of the future 
and ability to make it happen.

The passion released in our workforce through 
this process has boosted motivation, giving us new 
momentum. One of my responsibilities is to build 
this momentum as we embark on the second year 
of our three-year Medium-Term Management Plan 
2023 (MP2023), with our New Guiding Principles 
as a compass.

The primary goal of MP2023 is to grow our 
social value by resolving issues in Japan and 
overseas. We do this by providing our clients with 
tailored recommendations and information, while 
simultaneously implementing solutions ourselves.

We create value in a virtuous cycle that starts 
with addressing societal issues. Solutions generate 
non-financial value in terms of ESGs, which support 
sustainable growth for the economy and for us. This, 
in turn, creates financial value, which translates into 
more resources to reinvest in resolving issues, 
thereby raising our social value and bringing us full 
circle. By maximizing this value triad in an ongoing 
cycle, we seek to be of true service to humankind.

In an age of no single right answer, there is a 
limit to what we can accomplish on our own. Since 
the 2000s, we have been strengthening our societal 
implementation function by consolidating 
management of MRI and Mitsubishi Research 
Institute DCS, and increasing collaboration with 
other IT companies in the Group. This boosts our 
competitive advantage as a comprehensive 
think-tank, fortifying the  Societal Implementation 
stage of our value chain. We must further fortify 
our capacity for societal implementation if we are to 
compete with the multinational tech companies.

With MP2023 we are adapting management to a 
post-COVID world through three basic strategies. The 
first is VCP Management, the plan’s main pillar, 
which focuses on MRI’s value chain as our Value 
Creation Process (VCP). We are optimizing 
integration across all links—from 
Recommendations to Societal Implementation—to 
raise process-consistency. The second is 
Coordinated Management. We are enhancing 
intra-group coordination of functions under our 
shared vision. The third is New Normal 
Management, a configuration centered on solutions 
with a view toward transforming work styles and 
reshaping the world.

MP2023 is grounded on three strategies coupled 
to societal implementation through expanded 
collaboration and co-creation. This framework 
underpins transformations in five areas: our 
Growth Businesses (pp. 48–49), Core Businesses 

I became president and representative director in 
December 2021. Before MRI, I worked at MUFG 
Bank, doing macroeconomic and financial research, 
public relations, planning, and transactions with 
major corporations. As a manager, I was responsible 
for supporting major corporate clients in their efforts 
to survive. This drove home to me the importance of 
sensitivity to social trends and issues, and of 
expertise in implementing technology such as DX.

MRI exists to resolve societal issues. By 
integrating our Think Tank & Consulting and IT 
Services segments, we are evolving to provide 
one-stop solutions spanning recommendations to 
real-world implementation.

I feel honored to take on such a great 
responsibility. It is a priceless opportunity to apply 
my experience and on-the-ground understanding 
of finance for a noble cause. My mission is to 
accelerate change and put our guiding principles 
into practice, squarely facing each challenge that we 
encounter. I am determined to do my best to deliver 
results in the interest of all MRI stakeholders.

We were dealing with COVID-19 right from the 
start of 2021. The pandemic shifted uncertainty into 
high gear, that is, VUCA (volatility, uncertainty, 
complexity, and ambiguity), as can be seen in three 
megatrends. First, destabilization of the global 
balance of power, exemplified by the U.S.-China 
trade war. Second, increasing quality-of-life 
disparity and social fragmentation catalyzed by 
unbridled capitalism. Third, climate change and 
depletion of resources, the byproducts of rapid 
economic growth, which demand urgent action.

I believe these trends will be long-term. Even 
after the pandemic fades into the background, we 
will see its repercussions in structural 
readjustments that usher in the new normal, 
accompanied by profound changes in society, 
business, and lifestyles.

Early signs of this began appearing last year. In 
Europe and the U.S., economic recovery and 
consumer spending gathered momentum, although 
contagion will most likely continue to fluctuate. In 
contrast, Japan’s infection and mortality figures 
have stayed relatively low. While political and social 
stability have been maintained, as seen in Japan’s 
hosting of the Olympic and Paralympic Games, the 
economy remains torpid due to supply chain 
disruption and stagnant consumption.

These issues highlight the uncertainty of our 
times, making a single right solution elusive. But 
the big questions remain: how should we proceed; 
what can we rely on moving forward?

I believe that our company’s existence is 
meaningful to the degree that we can benefit 
humanity by seeking actionable solutions to such 
questions.

 

Since our founding in 1970, we have been a 
comprehensive think tank. In conceptualizing the 
future, we use backcasting instead of a linear 
extension of past and present. We start by defining 
a desirable future, then calculate backwards to 
determine the steps required to reach that target. 
We define the target by considering the evolution of 
relevant values and analyzing issues holistically, 
backed by evidence.

Our comprehensive expertise qualifies us to 
propose policies and growth strategies to both 
government and corporations. We owe our strengths 
and confidence in this approach to our network of 
experts linking industry, government, and academia.

This expertise, in addition to our knowledge of 
advanced technologies and granular data analysis 
capability, will, we believe, be in ever greater 
demand as more knowledge and data are 
generated by advances in science and technology, 
accelerated by AI and ICT.

The wide spectrum of opinion on issues, social 

Strengthening non-financial value: 
organizational capability and ESG perspectives

Investing earnings forward with
ambidextrous management

Diversity and inclusion for
medium- to long-term growth

Kenji Yabuta
President and Representative Director

March 2022

‡ FLAP Cycle®: Method of finding and developing an individual’s potential by 
systematically acquiring the expertise their target role requires

§  TCFD: Task Force on Climate-related Financial Disclosures
** TCFD Consortium of Japan: A platform where companies and financial 

institutions can discuss effective implementation of TCFD guidelines

(¥ bn)

Forecast
FY9/22

+1.38.2
7.5 +0.8

Forecast
FY9/23FY9/21

TTC*
Upfront
investment

ITS†

Business
growth

Cost reduction
Business growth

Inorganic
growth

10.0
+0.5

-0.1

* Think Tank & Consulting Services
† IT Services

Result

†† Workforce returnee recruitment: rehiring employees who have left the 
company due to life events or career advancement, so that their added 
knowledge, experience, and skills can contribute to the company

15 16Mitsubishi Research Institute Group Report 2021 Mitsubishi Research Institute Group Report 2021 

I IIValue Creation by the MRI Group Circulating and Maximizing Our Value Triad Corporate DataESG Initiatives That Contribute to Value CreationIII

ai165279368646_1116_CEOメッセージ_e.pdf   3   2022/05/17   22:21

Consolidated ordinary profit

in growth businesses and workplace reforms. The 
remaining 4.2 billion is from the IT Services (ITS) 
segment, with rising profits driven by DX business 
expansion and improved margins.

For FY9/23, the final year of MP2023, we target 
consolidated ordinary profit of ¥10 billion by 
leveraging TTC upstream consulting to identify DX 
needs of companies and the government, which in 
turn, generates profit for ITS in a virtuous cycle, 
supplemented by earnings from inorganic 
initiatives and enhanced by cost reduction efforts.

The primary investment will be for R&D at ¥1 
billion each for the TTC and ITS segments. We will 
expand DX, which is expected to be the main growth 
driver, and achieve greater growth of existing 
services in the VCP eight priority domains, while 
also developing new services. Investments in 
hardware and software will be allocated to 
implement our new integrated business accounting 
system and workplace reforms, to create social value 
by developing services in the eight domains, and to 
increase ITS business information system funding.

Concerning capital strategy in the first year of 
MP2023, we held a secondary offering of shares, 
which, besides increasing liquidity, has also 
strengthened governance by diversifying our 
shareholder base. Having increased dividends for 
nine consecutive years, we plan to continue this 
trajectory, raising payout levels going forward, 
while giving the balance of business performance 
and financial soundness due consideration.

We place a high value on disclosure and its role in 
stakeholder dialogue. In accordance with our Basic 
Policy on Information Disclosure, we are committed 

to providing information to shareholders, investors, 
and analysts in a prompt and suitable manner.

At MRI people are the primary driver of value 
creation. Our growth to date has been made possible 
by our diverse group of professionals, each having 
their own specialized expertise. Continuous 
enhancement of HR quality and quantity is essential 
to satisfy clients’ escalating needs, meet demand for 
societal solutions, and realize our ideals for the future.

We have created multiple career recruitment 
channels to attract diverse candidates including 
workforce returnees†† and international talent via 
ties with overseas universities. We will also go 
beyond internal HR enhancement by working with 
like-minded partners in Japan and overseas, 
through ICF, for example.

We also continuously optimize our internal and 
external training programs to help each employee 
fulfill their potential. For the new normal, we are 
creating an environment conducive to open 
exchange of opinions among people of diverse 
backgrounds and abilities. In November 2021, our 
new Group-wide Diversity & Inclusion working 
group began formulating additional measures that 
reflect employee input.

In my short time in office, I have been 
particularly impressed by the deep trust and hope 
that characterize attitudes toward the Group. There 
is no doubt in my mind that such positive opinions 
have been fostered by our impartial stance and the 
dedication of our employees, delivering real-world 
benefits that exceed expectations, both for our 
clients and society.

resources, energy, urban life and mobility, and ICT. 
In the fields of healthcare, human resources, and 
energy, we have optimized integration across our 
value-chain functions. In HR, we see mismatched 
job descriptions and skill sets, inability to be hired 
for the job of one’s choice, and difficulty in 
sourcing talent. In response, we are popularizing 
the FLAP Cycle®‡ to identify and develop 
individual potential, helping bring about a future 
where diverse individuals can play an active role 
well into lifespans of 100+ years.

For MRI to be recognized as a force for a better 
future, we must accurately quantify our positive 
social impact so that stakeholders can see clearly 
how enhanced social value is connected to growth 
in MRI’s financial and non-financial value.

In the HR domain, we are developing business 
via our job matching and personal development 
services. We are continuing discussions in tandem 
to determine social value targets and KPIs for all 
eight VCP priority domains speaking with experts 
within and outside the Company.

We are transforming our HR and corporate culture 
as well as management systems to create 
non-financial value, improve our ability to resolve 
issues, and meet our obligations to stakeholders 
through ESG activities.

Improving our capabilities goes hand-in-hand with 
strengthened intellectual capital. Recommendations 
that become policy are testimony to their quality 
backed by comprehensive original research.

To enhance relationship capital we have been 
building our co-creation infrastructure of experts, 
clients, organizations, and 533 members 
collaborating in the Future Co-Creation Initiative 
(ICF), reorganized in 2021.

Regarding human capital, in the first year of 
MP2023 we began to increase diversity and the 
number of specialists through an enhanced 
personnel system. New features include options 
for job-type roles and the ability to pursue two 
careers at once.

In March 2021, we launched a new-normal 

workstyle policy to foster an environment 
conducive to flexibility and autonomy for all.

In our management systems, we aim to 
enhance VCP Management, improve risk response 
capabilities, and develop a new integrated 
business accounting system. We are also preparing 
for our April 2022 listing on Tokyo Stock 
Exchange’s new Prime Market.

In September 2021 we endorsed the 
recommendations of the TCFD§ and joined the 
TCFD Consortium**.

Recognizing sustainability as central to 
management we have created the Sustainable 
Management Office, which will support our 
initiatives to boost environmental value, while 
raising awareness across the Group.

We will continue to optimize how the capital 
invested in non-financial value and social value is 
linked to medium- and long-term growth, a 
critical matter.

Ambidextrous management often calls for strong 
resolve in investment decisions. In 2021 we created 
the Strategic Planning and Alliance Group to invest 
in innovative tech startups and partnerships, while 
strategically strengthening activities such as M&A 
for inorganic growth.

We are investing in growth businesses using 
rising earnings from core businesses, while growing 
the next generation of core businesses over the 
medium to long term.

In FY9/22 we will fine-tune our processes to fix 
issues identified in our first year. We will couple 
social value, generated largely by the eight VCP 
priority domains, to financial value. For medium- 
and long-term growth, we will make significant 
investments in non-financial value, centered on 
intellectual capital, human capital, and co-creation 
infrastructure.

We project consolidated ordinary profit of ¥8.2 
billion for FY9/22. Of this, ¥4.0 billion is from the 
Think Tank & Consulting Services (TTC) segment, 
with profit unchanged due to upfront investments 

(p. 49), Think Tank Function, Human Resources & 
Organizational Culture, and Management Systems. 
Together, these will raise our value triad in a 
balanced manner.

Particular initiatives have been instrumental in 
boosting financial value during year one of MP2023. 
We formed a Digital Transformation Unit for our DX 
business, which will drive growth-business reform. 
This has put our coordinated management with DCS 
on track, amplifying its strengths in the financial and 
credit card business and optimizing integration, 
which creates new growth opportunities. Toward 
expanding future earnings, we have also made 
progress with the four-way collaboration of MRI and 
DCS with affiliates JBS and INES, which have 
expertise in, respectively, workstyle reform and 
regional DX. Three of our subscription-based 
businesses* stand out: the MPX wholesale electricity 
trading platform; the PRaiO®† AI recruiting 
applicant-screening tool; and the Region Ring® 
regional digital-currency service. Regarding our 
global business, the bases we established in 
Vietnam and the UAE in late 2020 are now fully 
operational, and the collaborative network we are 
building to apply Japan’s lessons in resolving 
societal issues is progressing nicely.

The year’s performance is underpinned by 

reforms of our core businesses. First, we can note 
an increase in inquiries related to COVID-19 and 
5G, fielded by our Research and Consulting 
Business, which is fundamental to earnings. 
Second, our financial and credit card business has 
taken on the long-term project of consolidating 
the large-scale IT systems of Japan’s financial 
sector. We see these trends continuing in FY9/22. 

We are also shifting to an active approach to 
gaining business, instead of the conventional 
passive response to clients’ requests for proposals. 
We will craft strategies for our segments to address 
client needs by recommending the optimal way 
forward. At the same time, we will maintain a focus 
on implementing solutions in society at large. Our 
work to envision a desirable future world will serve 
as the foundation for this endeavor.

We are steadily transforming our think tank 
function, exemplified by our recommendations on 
decarbonization that have influenced government 
policy and been well received at the FY9/21 
Mitsubishi Research Institute Forum. We will 
remain an outspoken opinion leader, as we 
reinforce our policy recommendation function and 
work toward the future we envision. 

The first year of the Medium-Term Management 
Plan 2023 brought in more than ¥100 billion in net 
sales, a first, achieving ordinary profit of ¥7.5 
billion, and ROE of 9.1%, quite close to what we 
targeted. We are off to a running start in achieving 
our targets of ¥10 billion in ordinary profit and 
10% ROE for FY9/23.

To create social value, MP2023 directs us to apply 
VCP Management to each business initiative. This 
is complemented by VCP priority domains that we 
established Group-wide to assure that all 
recommendations and implementations do double 
duty by resolving societal issues.

In MP2023’s first year, we added food and 
agriculture, circular society, and resilience to the 
plan’s existing domains of healthcare, human 

and political, compounds the difficulty of addressing 
topics such as geopolitical risk, the future of 
capitalism, decarbonizing the economy while 
bolstering energy security, and digital transformation. 
We are well-positioned to help, given our track 
record of projects traversing industry, government, 
and academia. We are committed more than ever to 
untangling diverse opinions, finding optimal 
solutions, and implementing change for the future.

It is time for us to stand tall as opinion leaders 
of tomorrow’s society. We must become the kind of 
partner that businesses embrace when seeking 
solutions. I aim to take our company to a position 
of greater strength from which we can maximize 
our effect on the world of tomorrow.

I came to this conclusion while poring over our 
renewed principles and how we formulated them 
in 2020, our semi-centennial year.

Our new Guiding Principles state that our 
mission is “To resolve societal issues and co-create 
a prosperous, sustainable future.” This is 
complemented by “Envisioning the future, leading 
change” as our vision. Together with our 
commitments to all stakeholders, these principles 
will serve as our polestar for the 50 years ahead, 
ever reminding us to face the challenges of societal 
change with firm determination, while respecting 
the wisdom of our predecessors. In the spirit of the 
Mitsubishi Group and its own Three Principles, MRI 
presents new ways to achieve societal progress. I am 
proud to help carry on this tradition.

We renewed our own principles through 
employee discussions in a bottom-up process. The 
result reflects their keen sense of urgency in 
meeting Group issues head-on, matched by a 
deep-seated confidence in their vision of the future 
and ability to make it happen.

The passion released in our workforce through 
this process has boosted motivation, giving us new 
momentum. One of my responsibilities is to build 
this momentum as we embark on the second year 
of our three-year Medium-Term Management Plan 
2023 (MP2023), with our New Guiding Principles 
as a compass.

The primary goal of MP2023 is to grow our 
social value by resolving issues in Japan and 
overseas. We do this by providing our clients with 
tailored recommendations and information, while 
simultaneously implementing solutions ourselves.

We create value in a virtuous cycle that starts 
with addressing societal issues. Solutions generate 
non-financial value in terms of ESGs, which support 
sustainable growth for the economy and for us. This, 
in turn, creates financial value, which translates into 
more resources to reinvest in resolving issues, 
thereby raising our social value and bringing us full 
circle. By maximizing this value triad in an ongoing 
cycle, we seek to be of true service to humankind.

In an age of no single right answer, there is a 
limit to what we can accomplish on our own. Since 
the 2000s, we have been strengthening our societal 
implementation function by consolidating 
management of MRI and Mitsubishi Research 
Institute DCS, and increasing collaboration with 
other IT companies in the Group. This boosts our 
competitive advantage as a comprehensive 
think-tank, fortifying the  Societal Implementation 
stage of our value chain. We must further fortify 
our capacity for societal implementation if we are to 
compete with the multinational tech companies.

With MP2023 we are adapting management to a 
post-COVID world through three basic strategies. The 
first is VCP Management, the plan’s main pillar, 
which focuses on MRI’s value chain as our Value 
Creation Process (VCP). We are optimizing 
integration across all links—from 
Recommendations to Societal Implementation—to 
raise process-consistency. The second is 
Coordinated Management. We are enhancing 
intra-group coordination of functions under our 
shared vision. The third is New Normal 
Management, a configuration centered on solutions 
with a view toward transforming work styles and 
reshaping the world.

MP2023 is grounded on three strategies coupled 
to societal implementation through expanded 
collaboration and co-creation. This framework 
underpins transformations in five areas: our 
Growth Businesses (pp. 48–49), Core Businesses 

I became president and representative director in 
December 2021. Before MRI, I worked at MUFG 
Bank, doing macroeconomic and financial research, 
public relations, planning, and transactions with 
major corporations. As a manager, I was responsible 
for supporting major corporate clients in their efforts 
to survive. This drove home to me the importance of 
sensitivity to social trends and issues, and of 
expertise in implementing technology such as DX.

MRI exists to resolve societal issues. By 
integrating our Think Tank & Consulting and IT 
Services segments, we are evolving to provide 
one-stop solutions spanning recommendations to 
real-world implementation.

I feel honored to take on such a great 
responsibility. It is a priceless opportunity to apply 
my experience and on-the-ground understanding 
of finance for a noble cause. My mission is to 
accelerate change and put our guiding principles 
into practice, squarely facing each challenge that we 
encounter. I am determined to do my best to deliver 
results in the interest of all MRI stakeholders.

We were dealing with COVID-19 right from the 
start of 2021. The pandemic shifted uncertainty into 
high gear, that is, VUCA (volatility, uncertainty, 
complexity, and ambiguity), as can be seen in three 
megatrends. First, destabilization of the global 
balance of power, exemplified by the U.S.-China 
trade war. Second, increasing quality-of-life 
disparity and social fragmentation catalyzed by 
unbridled capitalism. Third, climate change and 
depletion of resources, the byproducts of rapid 
economic growth, which demand urgent action.

I believe these trends will be long-term. Even 
after the pandemic fades into the background, we 
will see its repercussions in structural 
readjustments that usher in the new normal, 
accompanied by profound changes in society, 
business, and lifestyles.

Early signs of this began appearing last year. In 
Europe and the U.S., economic recovery and 
consumer spending gathered momentum, although 
contagion will most likely continue to fluctuate. In 
contrast, Japan’s infection and mortality figures 
have stayed relatively low. While political and social 
stability have been maintained, as seen in Japan’s 
hosting of the Olympic and Paralympic Games, the 
economy remains torpid due to supply chain 
disruption and stagnant consumption.

These issues highlight the uncertainty of our 
times, making a single right solution elusive. But 
the big questions remain: how should we proceed; 
what can we rely on moving forward?

I believe that our company’s existence is 
meaningful to the degree that we can benefit 
humanity by seeking actionable solutions to such 
questions.

 

Since our founding in 1970, we have been a 
comprehensive think tank. In conceptualizing the 
future, we use backcasting instead of a linear 
extension of past and present. We start by defining 
a desirable future, then calculate backwards to 
determine the steps required to reach that target. 
We define the target by considering the evolution of 
relevant values and analyzing issues holistically, 
backed by evidence.

Our comprehensive expertise qualifies us to 
propose policies and growth strategies to both 
government and corporations. We owe our strengths 
and confidence in this approach to our network of 
experts linking industry, government, and academia.

This expertise, in addition to our knowledge of 
advanced technologies and granular data analysis 
capability, will, we believe, be in ever greater 
demand as more knowledge and data are 
generated by advances in science and technology, 
accelerated by AI and ICT.

The wide spectrum of opinion on issues, social 

Strengthening non-financial value: 
organizational capability and ESG perspectives

Investing earnings forward with
ambidextrous management

Diversity and inclusion for
medium- to long-term growth

Kenji Yabuta
President and Representative Director

March 2022

‡ FLAP Cycle®: Method of finding and developing an individual’s potential by 
systematically acquiring the expertise their target role requires

§  TCFD: Task Force on Climate-related Financial Disclosures
** TCFD Consortium of Japan: A platform where companies and financial 

institutions can discuss effective implementation of TCFD guidelines

(¥ bn)

Forecast
FY9/22

+1.38.2
7.5 +0.8

Forecast
FY9/23FY9/21

TTC*
Upfront
investment

ITS†

Business
growth

Cost reduction
Business growth

Inorganic
growth

10.0
+0.5

-0.1

* Think Tank & Consulting Services
† IT Services

Result

†† Workforce returnee recruitment: rehiring employees who have left the 
company due to life events or career advancement, so that their added 
knowledge, experience, and skills can contribute to the company
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