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Summary

O Net sales hit record high for TH as firm progress toward ordinary profit target was made
despite slight year-on-year decline.

O TTC remained firm, and ITS continued with strong sales to the finance/credit card
sector. services.

I Net sales: Results 73,325 mil. yen YoY change +5,059 mil. yen

O Rose year on year, hitting record high for TH.
O Think Tank & Consulting Services (TTC): Rose primarily because of large-scale 5G projects.
O IT Services (ITS): Grew due to continuing firm sales to the finance/credit card sector.

I Ordinary profit: Results 9,836 mil. yen YoY change -176 mil. yen

O TTC: Steady progress toward target despite year-on-year decline due to outsourcing
expenses, human resource investments for future growth, etc.

O ITS: Historic high for TH due to growth, particularly of finance and credit card related
services (ordinary profit margin exceeded 10%).

I Profit: Results 6,533 mil. yen YoY change -1,255 mil. yen

O Profit declined year on year in the absence of extraordinary income recorded in previous
fiscal year (gain on sales of cross-held shares and shares in subsidiary 1,400 mil. yen).
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TH Consolidated Results <YoY>

(mil. yen)

FY2022/9

Gl T Octen)

Net sales 68,265 73,325 +5,059 +7.4%

Gross profit 17,670 17,765 +94 +0.5%
Gross profit margin 25.9% 24.2% -1.7P

SG&A expenses 8,356 8,473 +116 +1.4%

Operating profit 9,314 9,291 -22 -0.2%
Operating profit margin 13.6% 12.7% -0.9P

Ordinary profit 10,012 9,836 -176 -1.8%

II;:\chZir’ﬁtattributable to owners of 7.788 6.533 1,255 16.1%

Basic earnings per share (yen) 480.03 404.40 -75.63
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Factors Behind Fluctuation of Ordinary Profit
<YoY>

m Although sales increased (a),

B such expenses as outsourcing expenses and personnel expenses for
growth rose (b), and

B non-operating income declined and other expenses rose (c), resulting
in ordinary profit of 9,836 mil yen, 176 mil. yen less than the 10,012
mil. yen for TH FY2022/9.

(mil. yen) (a) Impact of (b) Increase in
12,000 increased sales expSeZnSes (c) Decline in non-operating income
+1,020 - * Other expenses
-376
" $ YoY change
-176
9,000
Outsourcing Decline in _
10.01 expenses and share of profit
’ personnel of entities
expenses for accounted for
growth using equity
method
FY2022/9 FY2023/9

1H 1H
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Think Tank & Consulting Services (TTC)

(mil yen)
FY2022/9 FY2023/9 YoY change
1H (Oct.-Mar.) [RER(IIEVES
Net sales 34,221 36,236 +2,015 +5.9%
Operating profit 6,337 5,705 -632 -10.0%
Operating profit margin 18.5% 15.7% -2.8P

Ordinary profit 6,902 6,102 -799 -11.6%
Orders received 25,849 23,895 -1,954 -7.6%
Order backlog 25,211 22,527 -2,683 -10.6%

Key points

® Net sales rose chiefly because of large-scale 5G-related demonstration projects.

m Profit fell for such reasons as an increase in outsourcing expenses accompanying large-scale demonstration
projects and increase in human resource investments for future growth.

m QOrders fell off due to orders for large-scale projects in the previous fiscal year, and many orders were carried
forward to the following year.

m While firm progress was made toward targets for the full fiscal year, sales activities will be further strengthened due
to orders for large projects in the next fiscal year.
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IT Services (ITS)

(mil. yen)

FY2022/9 YoY change

1H (Oct.-Mar.) BulER(els#\ET®)

FY2023/9

Net sales 34,044 37,088 +3,044 +8.9%

Operating profit 2,979 3,581 +601 +20.2%
Operating profit margin 8.8% 9.7% +0.9P

Ordinary profit 3,113 3,728 +615 +19.8%

Orders received 37,122 34,936 -2,186 -5.9%

Order backlog 47,245 44,993 -2,251 -4.8%

Key points

m Both net sales and profit rose, driven primarily by finance and credit card services.

m QOrders received fell as some were brought forward last year, and the order backlog declined as sales were

recorded smoothly.

® Earnings remained strong, and efforts will be made to increase orders by strengthening sales activities.
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Net Sales by Industry of Customer <YoY>

O Nets sales rose year on year for all industries of customers.
O Net sales for finance/credit card industry customers remained firm (+9.4%).

O Government and public offices net sales rose due to large-scale 5G-related
projects, etc. (+7.6%).

(mil. yen)

60,000 [~

40,000 |~

10,000 [~

68,265

14,641
(21.4%)

FY2022/9
1H

Company Total
(+5,059, +7.4%)

General industries
(+501, +3.4%)

Finance / credit cards
(+2,506, +9.4%)

Government and
public offices
(+2,050, +7.6%)

73,325

15,142
(20.7%)

FY2023/9
H

Grew on account of
ICT and education
industries and new
SI projects grew.

Firm for
finance/credit
card industry
customers.

Rose primarily
because of large-
scale 5G projects.
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(Reference) Net Sales by Segment and
Industry of Customer <YoY>

(mil. yen)

FY2022/9 FY2023/9

1H (Oct.-Mar.)

Government and

sulslic o fees 26,618 28,705 +2,086 +7.8%

'IT' Finance/credit cards 2,125 1,885 -240 -11.3%
C General industries 5,476 5,645 +168 +3.1%
TTC total 34,221 36,236 +2,015 +5.9%
Sggﬁrzn(;?‘?gce:nd 447 411 -35 -8.0%

_}_ Finance/credit cards 24,432 27,179 +2,747 +11.2%
S General industries 9,164 9,497 +332 +3.6%
ITS total 34,044 37,088 +3,044 +8.9%
68,265 73,325 +5,059 +7.4%
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Progress: Cumulative net sales + order backlog
(portion expected to be posted this fiscal year)

® Progress was around 91% of target for the full fiscal year, about the same as that for TH
of the previous fiscal year.

m QOrder backlog carried forward was about the same as that for the 1H of the previous
fiscal year, and efforts will continue to be made to strengthen sales activities.

(mil. yen) 116.620 118,000
(Result) (Forecast)
120,000 [~ 106,056 107,157
(91% of result) (91% of forecast)
- Order backlos REIGREEIT Order backlog  Riufe-Rc¥1il
90,000 (net sales for FY2022/9) EITS: 26,423 B ?gtgc;;YZOZB/Q) EITS; 24,51 2
37,790 ’
60,000 —
. . TTC: 36,236
Cumulative sales |TTc: 34.221 Cumulative sales _
e 73,325 ITS: 37,088
0

FY2022/9 FY2023/9
End of 2Q End of 2Q
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FY2023/9 Full Year Forecasts

(no change from initial forecasts)
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FY2022/9

(Results)
Net sales 116,620
Think Tank & Consulting Services 48,548
IT Services 68,072
Operating profit 9,165
Operating profit margin 7.9%
Ordinary profit 10,493
Think Tank & Consulting Services 5,190
IT Services 5,301
i;c;ii:tattributable to owners of 7.707
Basic earnings per share (yen) 474.67

FY2023/9

(Forecast)

118,000
46,000
72,000

9,300
7.9%
10,600
4,900
5,700

6,500

399.99

(mil. yen)

YoY change

+1,379
-2,548
+3,927
+134
+0.0P
+106
-290
+398

-1 1207

-74.68

+1.2%
-5.3%
+5.8%
+1.5%

+1.0%
-5.6%
+7.5%

-15.7%
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FY2023/9 Dividends (no change from initial forecasts)

Dividend The basic policy is to continue to pay stable dividends. We will strive
to raise the dividend level, taking into comprehensive consideration
results, future demand for funds, and financial soundness.

Policy

43.2% 42.9%

37.3% 37.5% [~45%

v - 30%

31.2% 31.9% 30.9%

ol1eJ JnoAed pajepljosuo)

0,
15.6% 29.5%
21.7% 50Qth = 15%
o)
19.9% anniversary
135 yen
g 140ven |= = 0%
E Commemorative
2 120 yen = divident 150
3 yen
8 100 yen J=
; Assig'?_ment
> 80 yen [= S etion ..
2 40th Dividend forecast
(D Listing anniversary .
60 yen = Interim: 75 yen
40 yen (Results)
40 yen f= 30ven S — Year-end: 75 yen
e Annual: 150 yen
20 yen = G

FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 Fy2022 FY2023
(Forecast)
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Direction of the Next Medium-term Management Plan

Summary of Medium-term Management Plan (1)

Goal Progress

® Ordinary profit 10,493 mil. yen and ROE of 12.8%

_ _ - L (FY2022/9)
Financial 1%r%8%r¥n?lrojg'n ® Achieved financial goals one year earlier than
value ’ROE- 10(',/0 expected.
. ® Profit margin improved to about 8%.

® Made steady progress as of FY2023/9 2Q.

® Formulated basic sustainability policy and D&I*2.
Non- Set goals for two ® Undertook disclosure in line with TCFD*3

£i ol fields—ability to - S mendation
INancCila resolve societal eco endations.

value : ® Continued initiatives related to work-life balance,
issues and ESG health and productivity, and diversity and inclusion.

Set social and ® Will take time for benefits to society to materialize,
Social value business targets for and there is room to improve measurement of the
each VCP* field Company’ s contributions.

*]1 MRI’ s own Value Creation Process, which creates a linked value chain that extends from research & recommendations
to societal implementation in order to overcome the issues facing society.

x2 Abbreviation for diversity and inclusion. The idea of accepting diversity and using that for social and corporate activity.

*3 Abbreviation for Task Force on Climate-related Financial Disclosures, which released a report that recommend
disclosure of climate-related information that impacts finances.
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Direction of the Next Medium-term Management Plan

Summary of Medium-term Management Plan (2)

Goal Progress

® Maximize financial, non-financial, and

cocial value. ® Expanded VCP field and created related system.

® Promoted quality reforms, captured large-scale projects, and
drove earnings.

° i i . . . .
Promote qualitative reforms. ® Human resources are stretched, which is placing a constraint on

VCP orders.
management ® DX sales 27,000 mil. yen (FY2020/9) - 32,000 mil. yen (FY2022/9)
® Subscription-based services*/overseas* are in the upfront
® Foster and accelerate growth investment phase

businesses. _ *Subscription-service sales: 6,800 mil. yen (FY2020/9) — 8,100 mil yen

(DX, subscription services, overseas) (FY2022/9)

x¢Qverseas sales: 1,700 mil. yen (FY2020/9) = 2,000 mil. yen
(FY2022/9)

® Moved forward with MRI/DCS integration through creation of

® Grew business in DX market by face-to-face organization.
. integrating MRI and DCS. ® Increased collaborative project orders e.g., DX projects for
Consolidated government and public offices.
manhagement ) ) .
. . . ® ITS ordinary profit margin 54% (FY2020/9) = 7.8% (FY2022/9)
* Ir\g?%?r?]:orward with business portfolio| | Developed new businesses and expanded subscription-based
: businesses.
® Strengthened recruiting (MRI: 120, ® Recruiting About 580 employees, net increase of more than 100
MRI DCS: 190 increase respectively). (total for two fiscal years, FY2021/9 and FY2022/9)
Management . ® Remote work took root 40%-50% work from office, and 16
under the ° rNeefvc\)/;rr:](;rmal work styles and office employees used the system for moving to regional cities.
new normal ® Used renovated office fully introduced free address system, etc.

® Flexible response to new businesses ® Increased sophistication of risk management and new business
and new-normal risks auality management.
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Direction of the Next Medium-term Management Plan

Basic Direction

Vision for 2030

® Corporate group that combines the strengths of TTC and ITS and provides unique value
® Grow the business to the next stage

Guidelines on Initiatives in the Next Medium-term Management Plan
(-FY2026)

® C(Creating one-stop model that combines digital, consulting, and think thank services
> Foster and accelerate quality reforms to core businesses, DX business and new
businesses

® Increasing sophistication of management and business foundation
> Make strategic investments to promote Group integration and growth, etc.

® | everaging human resources and virtuous cycle for financial, non-financial, and social
value
» Strengthen recruiting and training, undertake sustainability management, and
reinforce engagement with stakeholders
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Direction of the Next Medium-term Management Plan
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Composition and direction of key businesses

® Continue to generate growth by leveraging the strengths of the businesses for public
sector and financial institutions, which are the core of financial foundation.

® Accelerate the DX business throughout the Group.
Accelerate initiatives to foster new businesses for next generation.

Examples of actual Scale of current

(a)

Businesses for public and
private sector that
leverage knowledge of
government policies

(b)

Private-sector DX
business to resolve
customers’ management
issues

(c)

Businesses for financial e
institutions that leverage
financial system °
knowledge °

Copyright © Mitsubishi Research Institute

Research and consulting about
National government DX :
SeviEes 45,000 mil. Yen

DX consulting

ERP introduction About
Data analysis 20,000 mil. yen
Al

SI/maintenance for banks

and card companies About
Financial consulting 50,000 mil. yen
Financial DX

18

Core financial foundation
Growth that leverages
strengths
Greater profitability

Capture and dramatically
expand growth markets
Dramatically grow

Core financial foundation
Growth that leverages
strengths
Increase profit margins



2 Mitsubishi Research Institute

FY2023/9 1H Financial Results
FY2023/9 Full Year Forecasts

Direction of the Next Medium-term
Management Plan

Topics



2 Mitsubishi Research Institute

Market engagement, etc.

®m Promote market engagement, etc.
® Have managers actively participate in both buy and sell side meetings.

m Number of meetings rose more than 50% between FY2018/9 and FY2022/9 (same
level on sell side, but about doubled on buy side).

m [ncrease the number of non-Japanese companies that are shareholders.

m Shareholders include 205 institution investors (trust banks, insurance companies,
financial product businesses, overseas companies, etc.) such as Schroder
Investment Management (Japan) Limited (submitted large shareholding report).

m Percentage of shares held by non-Japanese companies (share basis) rose to
16.8% (FY2022/9) from 10.4% (FY2018/9).

Percentage of shares
held by non-Japanese

Number of IR engagements companies
100 20.0%

75 15.0%

50 BSell 10.0%

"Buy

25 5.0%

FY2018/9 FY2021/9 FY2022/9 CLt28 FY2018/9 FY2019/9 FY2020/9 FY2021/9 FY2022/9
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Release: Web survey Al "Robolisa”
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(Apr 20, 2023)

Uses GPT to automatically create reports and then detects and deletes incorrect information, which
increases the reliability of reports.

® Make use of generative Al such as ChatGPT to automatically create prose.

® ChatGPT creates natural prose using a large language model (LLM), but the issue is that at
times incorrect information is included.

® "Robolisa” has a function that detects and deletes incorrect information, which increases
the reliability of reports.

Example of report generated by "Robolisa”

*iﬂﬁm CT=] _“Jba)ﬂiﬁ@]r]

MRI

F—0—R: 708 EVTHAIVZNLP, EEETILAL
o BERENEOEE

* 1950F A 52018F ETOBBETLOETILYA XX THIEML 2.

® LMentryl3. EFIDI A= IADP—LXL—X JERITHIHIC, AVNIMRIZAIICRREETIERIFI—-ITY.
o ABBRSRETIORHEIL. URAIERINT SAENHY. =0 L4 ERSERNT—9I132026FX TICHET Sl MEN 55,

FRRERET IHAHEICSASENE GPT-3&1&7? | ABBEBREFINOETR B -ERRO

» KRRERRTTAOEER. DI - D3Il BRETES
JEIEGENOHTUVSH, SEXELURIEHD,

o ARD7—Eityon »30}-’!([25 (RLHF) 1%, ARIS AL,
Al EFLEDELLBRISE TS REE.

. FWULVEARIR, lm%ﬂﬂmaﬁ‘%ﬁ KRR RBETLERY
LT . #OPLVWIVF Y EER TG EETRRLTVS.

GPTO3&HADI—3,
Y TRRPICHL~ZTENTLS,
ERTSEHICERIND.

¢+ REL.COFETE. rwmjﬂmﬁ'«)'r STERT3MA | « PREI BAOT—9TGPT-3EMARLT. PFUr—23>
55D, ICADEENRTLIN-DaVEFRTESL IR .
« BERICLY, HIAPICHEZELLENEE3%AD9I5%IC

o ZOEH. LM EXAMICEZ S IAIC. LM EEZRA§ICE0
MENLEREERL. ROT—95NL—Z27 FOLACES
RBLICTRIEHWEZ, 12345

o BhEicH

MOTENTEFE.12345

+ GPT-3IZ OpenAllC& > TIRINEALABATLTES
+ GPT-3IKI31, 75080/ V2 X~ 9—hi#b), STOGBOT—F
+ GPT-313, RBOBFA-NTFALLTLELT—a e

1. BASHIMENLP)DICATESEMEE Y H—Fouk
WY —F v PUAT IS, DT VEFRL DRER
O ML RELZRRTSLOICBATE S,

2. B ARBNI—F 0L P IR I BEDTH ARG LT
(TTS}P AV —3u3, BEHADILT SV EERT DI
IC@ATES,

3. BEMR B PO IR—JREOMRP S 7—3 /3.
WEETI T VEFRL. DREES. MEREEEXTS
TZOICERTE S,

4. LLMB T =505 — &R0, SR S0ICER TS,
CRUIKRET -5V FRENONS, 12345

2022-12-06
2022-11-29
2022-11-29
2022-11-10
2022-11-03

Source: Mitsubishi Research Institute, text created by GPT-3.5 and the images by DALL-E2.
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Recent News Releases (MRI)

Date
[MRI]

X All releases below are only in Japanese
Title

Apr 20, 2023 DX

Apr 13,2023 DX

Mar 31, 2023

Mar 277, 2023 DX

Mar 6, 2023 DX

Feb 28, 2023

Feb 27,2023 ' DX

Feb 16, 2023 DX

Feb 9, 2023
Feb 9, 2023  (uosi)

MRI Introduces Web Survey Al "Robolisa”, Which Includes Automatic Report
Writing Function Based on GPT

Local Digital Currency “Region Ring”® Provided for Nagoya City’ s “Kinshachi
Money 2023,” the Largest Scale Digital Gift Certificates in Japan

Demonstration Project for MRI Adult Education Support System Launched

Demonstration of “Nowcasting” Based on Alternative Data

Promoting Participation of Seniors through Merger of Digital and Real

Athlete FLAP Support Business Launched

Demonstration for Introduction of Assessment Al Service Launched with The 77
Bank, Ltd.

MRI Presented the Minister’ s Award for 5th Japan Open Innovation Prize

LINK-J, CIC, and MRI Consortium Selected As Ecosystem Promotor for Blockbuster
Tokyo, a Tokyo Metropolitan Government’ s Pharmaceutical and Medical Startup
Support Project

Offering Risk Management Checkbook for Flying Cars and Industrial Drone
Businesses Free of Charge—Ensuring Safety by Standardizing Risk Management
for Next-Generation Airline Companies Through

Copyright © Mitsubishi Research Institute
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Recent News Releases (MRI DCS, etc.)

X All releases below are only in Japanese

Date Title

[DCS]

Health Recreation Proxy Service for Long-Term Care Facilities for Seniors, Which Makes
Mar 1, 2023 Use of Communication Robots Launched

Neutrix Cloud Japan Launched Collaboration
Feb 28, 2023 bX Promoting Use of Multi-Cloud/Hybrid-Cloud (FQ Smart+)

Date Title

[MRVS]

Apr 12, 2023 DX MRI DCS Wins Service Partner of the Year Award from UiPath

Mar 2, 2023 DX Business Partner Agreement Concluded with Software AG
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Notes concerning forward-looking statements

This presentation contains forward-looking statements.
These forward-looking statements, including forecasts, are
based on the Company’ s assumptions in light of information
available at this moment.

These statements do not guarantee future performance, and

involve unpredictable risks and uncertainties. Accordingly,
actual performance may differ from the outlook due to such
various factors.

The Company is under no obligation to update or revise any
forward-looking statements in light of future events, new
information or other findings.

® Contact

Mitsubishi Research Institute, Inc.

Investor Relations Office,
Corporate Planning Division

E-mail: ir-info@ml.mri.co.jp
URL: www.mri.co.jp/en/index.html




Envisioning the future, leading change
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