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Summary

Net sales: 103,000 mil. yen YoY change +11,000 mil. yen

 Think tank and consulting services (TTC): Large sales growth (up 5,700 mil. yen) was led by 
the government and public office projects.

 IT services (ITS): Increased significantly due to growth in finance and credit card services 
(up 5,200 mil. yen).

Ordinary profit: 7,560 mil. yen YoY change -810 mil. yen,
+500 mil. yen when excluding special factors in the previous FY

 Ordinary profit increased 500 mil. yen (excluding temporary factors (equity in earnings of 
affiliates) of approx. 1,300 mil. yen in the previous FY).

 Ordinary profit was 200 mil. yen less than announced forecast, reflecting the occurrence of 
temporary expenses (-300 mil. yen) in 4Q.

Profit: 5,000 mil. yen YoY change -2,080 mil. yen,
profit +500 mil. yen when excluding special factors in the previous FY

 Profit increased 500 mil. yen (excluding temporary factor (extraordinary income) of approx. 
2,700 mil. yen in the previous FY).

 Sales and profit (excluding temporary factors in the previous FY) both increased due to core 
business (government and public office, finance and credit card projects) growth

 Large government and public office projects in line with Medium-term Management Plan 2023
（MP2023） such as COVID-19 and cutting-edge ICT projects contributed to growth
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FY2021 Consolidated results <YoY>

FY2020/9 FY2021/9

(mil. yen)

YoY
Forecast 

announced 
Aug. 2, 
2021

V.s. 
forecastAmount Rate

Net sales 92,020 103,030 +11,010 +12.0％ 103,000 +30

Gross profit 21,240 23,447 ＋2,207 ＋10.4％ － －

Gross profit margin 23.1％ 22.8％ -0.3P － －

SG&A expenses 15,008 16,593 +1,585 +10.6％ － －

Operating profit 6,231 6,853 ＋622 ＋10.0% 7,000 -146

Operating profit margin 6.8％ 6.7％ -0.1P 6.8% -0.1P

Ordinary profit 8,387 7,568 -818 -9.8% 7,800 -231

Profit attributable to 
owners of parent

7,096 5,009 -2,087 -29.4% 5,000 +9

Basic earnings per share 
(yen)

436.64 308.60 -128.04 -29.3% 308.04 +0.56

ROE (Return on Equity) 13.9％ 9.1％ -4.8P － －
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Net sales by industry of customer <YoY>

20,000

40,000

60,000

80,000

0

 Decline in sales 
from companies 
affected by 
COVID-19

 Strong 
performance 
with credit card 
companies

FY2021/9FY2020/9

 Driven by digital 
transformation and 
cutting-edge ICT-
related projects 
(COVID-19, 5G, etc.)

103,030

General industries
(-814, -2.9%)

Finance/credit card
(+6,448, +15.6%)

Government and 
public offices

(+5,376, +24.1%)

Company Total
(+11,010, +12.0%)

(mil. yen)

28,381
(30.8％）

92,020

41,371
(45.0％）

22,267
(24.2％）

27,567
(26.8％）

47,819
(46.4％）

27,643
(26.8％)

100,000
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Factors behind fluctuation of ordinary profit /loss <YoY>

9,000

7,000

0
FY2021/9

Ordinary profit
(Actual result)

FY2020/9
Ordinary profit

Rise in personnel and 
other expenses for 

improvement of 
corporate and DX 

functions

8,300

(a) Removal 
of temporary 

factor 
(negative 
goodwill)

(b) Effect of sales 
growth (c) SG&A expenses, etc.

７,500
-800

+500
*Excl. temporary factor 

(a)

(mil. Yen)

8,000 -１,300

+2,４00 -１,６00

７,000(*)

Excl. temporary 
factor (a)

(7,000 mil. yen)

(d) Temporary expenses 
in 4Q

-３00

 FY2020/9 ordinary profit (when excluding special factors in the previous FY) was 7,000 mil. yen (*) i.e. 
ordinary profit of 8,300 mil. yen minus temporary factor (a)

 FY2021/9 ordinary profit (when excluding special factors in the previous FY) rose 500 mil. yen*, with sales 
growth (b) more than offsetting SGA expenses, etc. (c) and temporary expenses (d)

Recording of provision for 
loss on order received due to 

impact of COVID-19; and
fluctuation due to reduction 

of temporary expenses
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Think Tank and Consulting Services (TTC)

(mil. yen)

Key points

FY2020/9 FY2021/9
YoY

Amount Rate

Net sales 34,581 40,376 +5,795 +16.8%

Operating profit 3,341 3,652 +311 +9.3％

Operating profit 
margin

9.7％ 9.0％ -0.7P

Ordinary profit

(excl. temporary factors 
in previous fiscal year)

5,283

(3,950)
4,197

-1,086

(+247)*

-20.6％

(+6.3％)

Orders received 36,369 50,943 +11,573 +29.4％

Order backlog 31,095 41,661 +10,566 +34.0％

 Sales from large projects for government and public offices and consulting services for financial institutions 
increased

 Profit increased (+240 mil. yen*) when excluding special factors in the previous FY, with sales growth more 
than offsetting temporary expenses ((d) on previous page)

 Orders received and order backlog both reached record levels, driven by projects for government and public 
offices (DX, cutting-edge ICT projects, COVID-19, 5G, etc.)



Copyright © Mitsubishi Research Institute 8 These materials are prepared for the purpose of providing reference information for 
making investment decisions and not for the purpose of soliciting investment.

IT Services (ITS)

(mil. yen)

Key points

FY2020/9 FY2021/9
YoY

Amount Rate

Net sales 57,438 62,653 +5,214 +9.1％

Operating profit 2,878 3,191 +312 +10.9％

Operating profit 
margin

5.0% 5.1％ +0.1P

Ordinary profit 3,092 3,361 +269 +8.7％

Orders received 59,501 67,536 +8,034 +13.5％

Order backlog 42,436 47,319 +4,883 +11.5％

 Both sales and profit increased thanks to sales growth in the finance and credit card business.

 Operating profit was at a record high level. A high profit margin was maintained alongside continued upfront 
investment in DX, etc.

 Orders received and the order backlog rose considerably YoY, driven by finance and credit card business
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Net sales by segment and industry of customer <YoY>

FY2020/9 FY2021/9
YoY

Amount Rate

T
T
C

Government and 
public offices

21,746 27,065 +5,319 +24.5%

Finance/credit 
card

3,384 4,110 +725 +21.4%

General 
industries

9,450 9,200 -249 -2.6%

TTC total 34,581 40,376 +5,795 +16.8%

I
T
S

Government and 
public offices

521 578 +57 +11.0%

Finance/credit 
card

37,986 43,708 +5,722 +15.1%

General 
industries

18,931 18,366 -564 -3.0%

ITS total 57,438 62,653 +5,214 +9.1%

(mil. yen)
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(Reference) Order Backlog at End of Year <YoY>

ITS
42,436 → 47,319
(+4,883, +11.5%)

0
As of the end of FY2020/9 As of the end of FY2021/9

Outsourcing service
(+6,041, 29.2%)

System development
(-1,158, -5.3%)

TTC
(+10,566, +34.0%)

40,000

20,000

(mil. yen) Company Total
(+15,449, +21.0%)

88,981

80,000

60,000 Growth in orders received for 
finance and credit card projects

Brisk orders received for 
government and public office 
projects

73,531

31,095

21,781

20,655

26,696

20,622

41,661

 YoY growth according to old accounting standard (completed contract method) was +21.0% as shown in 
the figure below

 YoY growth in order backlog according to new accounting standard (percentage of completion method) was 
around +20％

YoY growth 
under old 
standard 
(contract
completion

method)
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FY2022 Full Year Forecasts

Net sales forecast: 113,000 mil. yen YoY change +9,960 mil. yen (+9.7%)

 TTC: 44,000 mil. yen YoY change +3,600 mil. yen
Higher sales due to firm orders received for government and public office projects

 ITS: 69,000 mil. yen YoY change +6,300 mil. yen
Higher sales due to finance and credit card business and general private-sector DX

Ordinary profit forecast: 8,200 mil. yen YoY change +630 mil. yen (+8.3%)

 TTC: 4,000 mil. yen YoY change -200 mil. Yen
(+200 mil. yen when office integration expenses (400 mil. yen) are excluded)

 ITS: 4,200 mil. yen YoY change +800 mil. yen

Profit forecast: 5,500 mil. yen YoY change +490 mil. yen (+9.8%)

 Sales and profit growth will be maintained through a positive cycle of upfront 
investment and investment return, for achievement of MP2023 targets

 In TTC, the sales and profit growth trend will be maintained (excl. office integration 
expenses), with the effect of growth emerging from FY2023 

 In ITS, the profit margin will improve, and sales and profits will rise mainly due to large 
SI projects and general private-sector DX.

(Note) Current forecast does not factor in impact of COVID-19
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MP2023 Ordinary Profit Growth Projection

7,500

FY2021/9
Actual result

(1) Elimination of 
temporary expenses
(corresponding to

the impact of 
COVID-19）

⇒see page6

FY2021/9 
Ordinary profit

(2) ITS business 
growth

(3) Temporary 
expenses mainly 

for office 
transformation in 

TTC

8,200

FY2022/9 
(Forecast)

＋300

+800
-400

FY2022/9 Ordinary profit

Effect of 
reduction of 

expenses

From 
FY2023/9

+400+α

(mil. Yen)
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MP2023 Progress and Growth Strategies

 Grew substantially due to large SI projects in areas such as DX, cutting-edge ICT, COVID-19 and 
5G

 Strengthened foundations for collaboration between Group companies, achieving synergy in 
terms of products and services and progress on cross-selling

(1) Core business (government and public office/finance and credit card business)

(2) Growth business (DX/Subscription-based/Globalbusiness)

[Investment] Pursue office transformation and development of internal DX infrastructure

[Personnel] Plan to hire an additional 120 personnel to strengthen DX human resources 
(TTC: 45, ITS: 75)

 TTC: Restructure research and consulting project portfolio and expand projects linked to DX
Push ahead with office transformation and internal infrastructure development for the post-
COVID era (→ reduction of expenses will be expected in FY2023 and after）

 ITS: Improve profit margin by improving gross margin and reducing SG&A expenses, with credit 
card projects and large SI projects as the growth driver

 TTC/ITS: Expand DX and subscription-based business for government and private sectors and 
continue to make upfront investments (research and development, partnerships)

 ITS: Expand manufacturing and finance DX (utilization of big data analysis) and service business 
(educational institutions) 

Summary

Summary

Policies

this FY

Policies

this FY
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FY2022/9 Full Year Forecasts

(mil. yen)

FY2021/9 
(Results)

FY2021/9 
(Forecast)

YoY

Amount Rate

Net sales 103,030 113,000 +9,969 +9.7%

TTC 40,376 44,000 ＋3,623 +9.0%

ITS 62,653 69,000 +6,346 +10.1%

Operating profit 6,853 7,200 +346 +5.1%

Operating profit margin 6.7% 6.4% -0.3P

Ordinary profit 7,568 8,200 +631 +8.3%

TTC 4,197 4,000 -197 -4.7%

ITS 3,361 4,200 +838 +24.9%

Profit attributable to owners of 
parent

5,009 5,500 +490 +9.8%

Basic earnings per share (yen) 308.60 339.26 +30.66
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Dividends

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

Dividend 
Policy

15％

30％

45％

C
o

n
s
o

lid
a
te

d
 p

a
y
o

u
t ra

tio

0％

31.9%

21.7%
19.9%

24.5%

43.2%

31.2%

40.6%

42.9%

20 yen

40 yen

60 yen

80 yen

100 yen

FY2017

75 yen

FY2016

65 yen

FY2015

55 yen

FY2014

45 yen

FY2013

35 yen

FY2019

95 yen

FY2018

85 yen

120 yen

140 yen

37.3%

FY2022 
(Forecast)

120 yen

2022/9 dividend

forecast

Interim: 60 yen
Year-end: 60 yen

Annual: 120 yen

30.9%

30 yen

FY2012

30 yen

FY2011

39.2%

26.1%15.6%

30 yen

Ordinary 
dividend 25 yen

FY2009

Listed
On TSE

FY2010

Ordinary dividend
30 yen

Commemorative 
dividend 10 yen

40 yen

Assignment
to First Section
40th anniversary

135 yen

FY2021 
(Plan)

FY2020

Ordinary 
dividend 
105 yen

Commemorative 
dividend 30 yen

135 yen

50th

anniversary

35.4%

Commemorative 
dividend 5 yen

http://www.mri.co.jp/news/press/announcement/028445.html
http://www.mri.co.jp/news/press/announcement/028445.html
http://www.mri.co.jp/news/press/announcement/028445.html
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MP2023 Financial Targets

0

20

40

60

80

100

120

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

18/9期 19/9期 20/9期 21/9期 22/9期 23/9期

*

ROE（％）Ordinary profit (mil. Yen)

FY20１９/9

MP2023

 FY2023/9 targets:

*Share of profit of entities accounted for using the equity method +1,300 mil. yen

8,300 
mil. yen

7,000 
mil. yen

7,600 mil. yen

10,000 mil. yen
ROE 

[Right axis]

Ordinary profit 10,000 mil. yen
ROE 10%
CAGR 12% (ordinary profit: excluding special factors in FY2020)

8,200 mil. yen

Ordinary 
profit

[Left axis]

7.5％ 7.6％

13.9％

9.1％
10％9.5％

8.9％

FY2018/9

12,000

10,000

8,000

4,000

6,000

5,700 
mil. yen

5,300 
mil. yen

FY2021/9 FY2022/9 FY2023/9FY2020/9

2,000
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(Reference) Projected Impact of Application of 

Accounting Standard by Quarter

The change in standard is expected 
to have almost no impact on a full-
year basis.

 Full-year business results will not be affected; seasonal fluctuation on a quarterly 
basis is expected to be reduced

 "Accounting Standard for Revenue Recognition" will be applied from the beginning of FY2022/9

 Sales from projects will be recognized under the "percentage completion method" instead of the 
currently used "completed contract method." 

Note) This is only a projection of the 
impact of application of "Accounting 
Standard for Revenue Recognition," not 
an official forecast of quarterly 
increases/decreases in sales in the 
current FY.

[FY2022/9 Quarterly Sales Projections]

1Q 2Q 3Q 4Q

1Q:
Increase YoY due to 
sales recognized 
under percentage 
completion method

2Q:
Decrease YoY, 
reflecting earlier 
recognition of sales 
(inclusion sales in 
previous FY) under the 
percentage completion 
method

3Q:
Sales recognized earlier 
and sales recognized under 
percentage completion 
method will balance out, 
changing YoY comparison

Completed 
contract 
method 
(grey)

Percentage 
completion 

method 
(blue)

4Q:
Increase YoY due to 
sales recognized 
under percentage 
completion method
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(Reference) MP2023 Non-financial and Social Value Goals

Social value

Non-financial 
value

Financial 
value

Growth of 
Individuals

and 
organizations

Resolve
societal
issues

Business 
growth

Visualization of value provided
Emphasis inside and outside the company
(Development of social and business KPIs)

Response to 
environmental changes 
(CGC*, prime market)

Resilient and 
sustainable 

society

Upfront 

investment

Improvement of 

competitiveness

Earning of recognition 

from society 

(customers)

Starting 
point of 
positive 

cycle

*Corporate Governance Code

 Non-financial value: Expand and enhance indicators and strengthen action based on 
environmental changes

 Make progress in areas such as enhancement of DX human resources, diversity, and 
office transformation

 Strengthen action on environmental front based on support for TCFD recommendations

 Social value: Clarify medium-to-long-term goals and KPIs
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(Reference) Implementation of VCP Management

 Participated in the establishment of 
Z Energy

 Expressed support for the TCFD 
recommendations

 Strengthened collaboration with UK-
based BVG Associates

 Made additional investment in Exergy 
Power Systems

 Provided wholesale power 
transaction forecasting service 
(MPX)
...and others

Global warming

Climate change

Promotion of 

renewable energy

Social issues

Realization of a 

decarbonized society

Transformation 
of society

We researched, 

published and 

proposed a 2050 

Energy Vision

Examples of projects 
undertaken

 Offshore windfarm related 
research

 Resource business strategies for 
the carbon-free era (major 
private-sector corporation)

 Development of international 
energy conservation standards

 Research related to the 
calculation of greenhouse gas 
emissions

(Government and public offices)

 Value Chain Process in Environment and Energy field

We continuously disseminate information 
related to the environment and energy on 
our website. 

(only in Japanese)

MRI Group activities

Research & 
Recom-

mendations

Analysis &
Conceｐtu-
alization

Design & 
Testing

Societal 
Implemen

-tation

https://www.mri.co.jp/knowledge/column/eetopics/index.html
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 Value Chain Process in Healthcare field

 Demonstration of AI/IoT-
based nursing care quality 
assessment

 Investigation and research to 
demonstrate and introduce 
key technologies for the world 
following the COVID-19 
pandemic.
and others

 Involved in a JV offering welfare 
equipment such as wheelchairs 
and electric beds for hire 
nationwide

 (Long-term care insurance 
service)

 Provided communication robot 
services for nursing care

 Added COVID-19 response to the 
"AI-Based Municipal Chatbot 
Service," which uses AI Chatbots 
to respond to inquiries from 
residents

Published a column and 
recommendations about COVID-19 
covering a wide range of aspects on 
our website

Examples of projects 
undertaken

MRI Group activities

Prolongation of 

healthy life span

Safety and peace 

of mind post 

COVID-19

Transformation 
of society

Published the findings of 
research to commemorate 
the 50th anniversary of 
our founding and 
proposed solving issues 
facing society in the “10 
Billion Population & 100-
Year Life Era” through the 
transformation of society 
in three domains: digital, 
bio and communication. 

(Reference) Implementation of VCP Management

Research & 
Recom-

mendations

Analysis &
Conceｐtu-
alization

Design & 
Testing

Societal 
Implemen

-tation

Decline in QOL 

due to long 

COVID

Social issues

(only in Japanese)

https://www.mri.co.jp/knowledge/books/20210519.html
https://www.mri.co.jp/knowledge/column/covid-19/index.html
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(Reference) Progress of Consolidation Management

 Example of Big Data Analysis (BDA) Through Collaboration Between MRI and DCS

Target of
our DX 
service

Cloud-based BDA 
service "ForePaaS"

 One-stop implementation of all processes necessary for BDA
 Integration of data collection/processing, AI modeling, 

application development, team management, operation and 
maintenance for the delivery of low-cost, high-speed, secure 
BDA

 Powerful tool for data-driven management especially AI-
based precursor prediction

Collaboration with French 
start-up

Utilization of cutting-edge 
technology

 MRI formed operation and capital alliance with ForePaaS
 With strength in BDA engineering, ForePaaS operates mainly in 

Europe and North America
 ForePaaS was selected as "cool vendor for AI core technology" 

(Gartner）

Provision of service through 
collaboration between Group 

companies

 Utilization of ForePaaS products
 Service provided jointly with DCS and JBS
 Use of Microsoft Azure as cloud platform

 Cloud-based BDA platform service for the realization of 
data-driven management
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Topics: Recent News Releases

Date Title

[MRI]

Oct. 29, 2021
Mitsubishi Research Institute Publishes Research Findings on CX (Communication 
Transformation) in the 2030s

Sep. 30, 2021
Publication of the International Standard for Geospatial Information for Drones, a 
Proposal Originated in Japan

Sep. 27, 2021
Mitsubishi Research Institute Expresses Support for the Task Force on Climate-
related Financial Disclosures (TCFD) Recommendations

Sep. 1, 2021
Mitsubishi Research Institute Participates in the Establishment of A New Company 
Z Energy, for the Creation of a Renewable Energy Fund

Aug. 31, 2021
Mitsubishi Research Institute Publishes Security Reference for Cloud Computing 
Services for Medical Institutions

Aug. 30, 2021
Mitsubishi Research Institute Signs Collaborative Agreement on Joint Research for 
the Realization of Smooth Management Succession in Agriculture

Aug. 26, 2021
Mitsubishi Research Institute and INES Start Joint Research with Toyota City for 
DX of Resident Consultation Operations through "AI Consultation Partner" Service

Aug. 26, 2021
Mitsubishi Research Institute Adds "Recipe Inference Function" to Brewing 
Takumi AI system and Commences Trials of New Function
For Faster Product Development and Passing on Technical Skills

ICT

ESG

ESG

ESG

ESG

DX

DX

DX

All releases below are only in Japanese
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Topics: Recent News Releases
All releases below are only in Japanese

Date Title

[DCS]

Sep. 27, 2021
"PROSRV on Cloud," the Cloud-based Payroll System from Mitsubishi Research 
Institute DCS Now Compatible with Digital Agency's Mynaportal API

Sep. 13, 2021
Mitsubishi Research Institute Signs Partner Agreement with OutSystems Japan
- Start of Support for Adoption of Agile Development and Low-Code -

Sep. 6, 2021
Mitsubishi Research Institute Starts Providing "Link&Robo for Wellness," a 
Communication Robot Service for Nursing Care

Aug. 17, 2021
Mitsubishi Research Institute Launches "Introduction to Robot Programming" field 
trip classes for Elementary and Junior High Schools

DX

DX

ESG

ESG



Investor Relations Office, 

Corporate Planning Division

 Contact

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.

E-mail ： ir-info@ml.mri.co.jp

URL ： www.mri.co.jp/en/index.html
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