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Summary

Results YoY change

Net sales

27.70 0.03

 Think Tank & Consulting Services (TTC): Remained unchanged year on year, 
with a sales rise from general industries offsetting sales declines from others.

 IT Services (ITS): Remained flat year on year, reflecting an expansion in sales 
from government and public offices (the public sector) and from general 
industries offsetting a fall in sales from the financial and credit card business.

Ordinary 
profit

1.93 (0.49)

 TTC: Remained on a par with the year-ago level

 ITS: Deceased due to unprofitable projects and other factors

Profit

0.99 (0.18)

 Items associated with extraordinary income and losses were almost unchanged, 
and income taxes were down 0.27 billion yen.

[bil. yen]

 A tough start against the full-year plan

‐ Net sales stayed flat while ordinary profit was down as some ITS projects turned unprofitable.

‐ Sales from general industries grew both in TTC and in ITS.

 Bolster order-taking activities, watch for buildup toward future peaks

‐ No change in the forecast as of 1Q
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1Q Consolidated Results <YoY>

[mil. yen]

FY2024

1Q (Oct.-Dec.)

FY2025
1Q (Oct.-Dec.)

YoY change

Amount Rate

Net sales 27,668 27,706 +37 +0.1%

Gross profit 6,356 6,432 +75 +1.2%

Gross profit margin 23.0% 23.2% +0.2P

SG&A expenses 4,319 4,952 +632 +14.7%

Operating profit 2,037 1,480 (557) (27.3%)

Operating profit margin 7.4% 5.3% (2.1P)

Ordinary profit 2,437 1,938 (498) (20.5%)

Profit attributable to owners 
of parent

1,178 991 (187) (15.9%)
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Factors Behind Fluctuation in Ordinary Profit <YoY>

 In TTC, operating profit remained flat year on year while ordinary profit increased due to 

a rise in equity method income.

 Ordinary profit dropped following a decrease in the profit margin and increase in 

expenses due to unprofitable projects in ITS.[bil. yen]

+0.20
(0.34)

(0.18)
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+0.05 (0.08)
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(a) Effective 
increase in 

TTC revenue

(b) Decrease 
in profit in ITS

FY2025
1Q

(d) Increase 
in ITS 

expenses

1.93

(f) Expenses 
for DCS head 

office 
relocation

(e) Higher 
income from 

equity method 
investments

(c) Increase 
in TTC 

expenses

(0.49)

 Increase in subsidiaries' 
expenses including those 
for systems, recruitment 
and overseas basis, etc.

 Rise in SG&A 
expenses, e.g. for 
the strengthening 
of alliances and 
implementation of 
DE&I measures
(0.14), etc.

 Effect of increasing profit 
from an effective rise in 
sales excluding the portion 
paid to external entities
+0.2, etc.

 Increase in expenses due 
to unprofitable projects
(0.28), etc.

* All numbers are approximate.
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Think Tank and Consulting Services (TTC)

 Expansion of projects for electric power, energy, transport and other general industries offset a decrease in sales from 
government and public offices.

 Net sales and operating profit stayed flat year on year, whereas ordinary profit rose, reflecting a climb in equity method 
income.

 Orders received were almost as high as in the same period of the previous year, as a rise in orders from general 
industries offset the delay in orders from government and public offices.

 Order backlog fell due to the decrease in large projects from government and public offices. If the decrease of 1.8 
billion yen in portion paid to external entities is excluded, an effective decrease stands at 0.4 billion yen.

Key points

[mil. yen]

FY2024

1Q (Oct.～Dec.)

FY2025
1Q (Oct.～Dec.)

YoY change

Amount Rate

Net sales 9,563 9,547 (16) (0.2%)

Operating profit 703 716 +13 +1.9%

Operating profit 
margin

7.4% 7.5% +0.1P

Ordinary profit 995 1,069 +74 +7.5%

Orders received 5,993 5,9７９ (14) (0.2%)

Order backlog 24,517 22,233 (2,284) (9.3%)



Copyright © Mitsubishi Research Institute 7 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)

 Net sales were almost unchanged year on year, since the decrease in sales from financial and credit card business was 
offset chiefly by system upgrade projects for general industries and for the public sector.

 Profits declined, mainly because of unprofitable projects for the financial and credit card business.

 Expenses for head office relocation will be incurred mainly in the second half.

 Both orders received and the order backlog were mainly driven by financial and credit card business, resulting in YoY 
growth.

Key points

[mil. yen]

FY2024

1Q (Oct.～Dec.)

FY2025
1Q (Oct.～Dec.)

YoY change

Amount Rate

Net sales 18,105 18,159 +54 +0.3%

Operating profit 1,329 769 (560) (42.1%)

Operating profit 
margin

7.3% 4.2% (3.1P)

Ordinary profit 1,437 874 (563) (39.2%)

Orders received 16,959 17,824 +865 +5.1%

Order backlog 46,080 49,271 +3,191 +6.9%
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Net Sales by Customer's Industry Sector <YoY>

 Net sales from general industries grew 4.0% year on year and those from government and 

public offices rose 2.4% year on year.

 Net sales from financial and credit card business dropped 3.3% for reason of contraction of 

projects in the previous fiscal year and unprofitable projects.
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6,040

(21.8%)

13,312

(48.1%)

8,315

(30.1%)

FY2024
1Q

6,186

(22.3%)

12,874

(46.5%)

8,646

(31.2%)

27,668 27,706

Group total
(+37, +0.1%)

General industries
(+330, +4.0%)

Finance/credit card
((438), (3.3%))

Government and 
public offices
(+145, +2.4%)

 Projects for electric power, 
energy, transport and 
education sectors and for 
system integration and other 
services increased.

 Decrease mainly due to 
project contraction

 Increase resulting mainly 
from system upgrade 
projects for government and 
public offices (the public 
sector)

FY2025
1Q * All numbers are approximate.
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(Reference) Net Sales by Segment and 

Customer's Industry Sector <YoY>

[mil. yen]

FY2024

1Q (Oct.～Dec.)

FY2025
1Q (Oct.～Dec.)

YoY change

Amount Rate

T
T
C

Government and 
public offices

5,846 5,751 (94) (1.6%)

Finance/credit card 621 538 (82) (13.3%)

General industries 3,095 3,257 +161 +5.2%

Subtotal TTC 9,563 9,547 (16) (0.2%)

I
T
S

Government and 
public offices

193 434 +240 +123.9%

Finance/credit card 12,691 12,335 (355) (2.8%)

General industries 5,219 5,389 +169 +3.2%

Subtotal ITS 18,105 18,159 +54 +0.3%

Total 27,668 27,706 +37 +0.1%
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(Reference) Trends in 1Q Progress Rates

 The progress rate stood at 21.6% for net sales and at 20.4% for ordinary profit.

 These rates are the lowest since the shift to the sales progress standards. Initiatives for 

winning orders must be further stepped up.
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(Reference) Trends in 1Q Progress Rates 

(for net sales by segment)

 The progress rate for net sales stood at 19.1% in TTC and at 23.3% in ITS.

 The rate of progress for TTC net sales was almost as high as in the same period of the average 

year, whereas that for ITS net sales was impacted by a decline in revenue from financial and 

credit card businesses.
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1Q ordinary profit

Full-year ordinary profit 

(FY2025: forecast)

Progress rate

(Reference) Trends in 1Q Progress Rates 

(for ordinary profit by segment)

 The progress rate for ordinary profit stood at 20.2% in TTC and at 20.8% in ITS.

 In TTC, ordinary profit was down due to delay in some orders and a decline in orders received. 

In ITS, ordinary profit was also down because of the presence of unprofitable projects.
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(Reference) Trends in 1Q Progress Rates 

(for net sales + order backlog by segment)
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 In TTC, the ratio of the combination of 1Q net sales with the order backlog to the full-year net 

sales target (both on a real basis excluding the portion paid to external entities) was 54.5%. In 

ITS, the ratio stood at 72.3%.

 In both segments, activities for gaining orders will be continuously stepped up and carried out.

FY2022 FY2023 FY2024 FY2025 FY2022 FY2023 FY2024 FY2025

* All numbers are approximate.
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FY2025 Full Year Forecasts 

(no change from initial forecasts)

[mil. yen]

FY2024 
(Results)

FY2025 
(Forecast)

YoY change

Amount Rate

Net sales 115,362 128,000 +12,637 +11.0%

TTC 45,419 50,000 +4,580 +10.1%

ITS 69,942 78,000 +8,057 +11.5%

Operating profit 7,060 8,300 +1,239 +17.5%

Operating profit margin 6.1% 6.5% +0.4P

Ordinary profit 8,147 9,500 +1,352 +16.6%

TTC 4,237 5,300 +1,062 +25.1%

ITS 3,909 4,200 +290 +7.4%

Profit attributable to owners of 
parent

5,003 5,600 +596 +11.9%

Basic earnings per share (yen) 316.44 355.76 +39.32 +12.4%

ROE 7.5% 8.1% +0.6P
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Outlook and Progress for FY2025 by Business 
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* All numbers are 
approximate.

FY2025 forecast (left axis)

FY2025 1Q (left axis)

Profit margin (right axis)

Main business
FY2025 1Q

Business size 
(progress rate)

Profit margin 
(YoY % change)

FY2025 
forecast

Societal and Public 
Innovation

8.0 billion yen (18%) 32.3% (+1.9Pt) 45.0 billion yen

Digital Innovation 7.5 billion yen (23%) 26.8% (+1.4Pt) 32.0 billion yen

Financial System 
Innovation

11.9 billion yen (22%) 21.0% (-2.3Pt) 54.0 billion yen

* Societal and Public 
Innovation and Digital 
Innovation Businesses 
include some duplicate 
descriptions of work 
promoted in 
collaboration.

Progress 18% Progress 23%
Progress 22%

 Progress of 1Q in the Societal and Public Innovation, Digital Innovation and Financial System 

Innovation Businesses is 18～23%.

 In pursuit of growth, the Digital Innovation Business has the highest progress rate.

* The profit margin 
represents the gross 
profit margin.
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Recent News Releases

Date Title

[Related to Societal and Public Innovation Business]

January 31, 2025
Izumo City's Regional Digital Currency to be Released on February 1 with 
The San-in Godo Bank

December 19, 2024
Tohoku University and Mitsubishi Research Institute Develop 
International Standards for Strengthening World's Disaster Control 
Capabilities

December 17, 2024
Six Companies Participate in Human Augmentation Consortium Aiming to 
Solve Issues Facing Society with Human Augmentation Technologies 
that Enhance Human Senses and Actions through Networks

December 3, 2024 AI Risk Monitoring Based on International Situations Released

November 7, 2024

NEDO Adopts “Development of Technology for Automation of Back-End 
Process Including Advanced Packaging" as Project for Research and 
Development for Strengthening Post-5G ICT System Platform / 
(Commissioned) Development of Advanced Semiconductor 
Manufacturing Technology through Open Call.

(Note) All releases below are only in Japanese 

https://www.mri.co.jp/news/press/20250131.html
https://www.mri.co.jp/news/press/20250131.html
https://www.mri.co.jp/news/press/20241219.html
https://www.mri.co.jp/news/press/20241219.html
https://www.mri.co.jp/news/press/20241219.html
https://www.mri.co.jp/news/press/20241217.html
https://www.mri.co.jp/news/press/20241217.html
https://www.mri.co.jp/news/press/20241217.html
https://www.mri.co.jp/news/press/20241203.html
https://www.mri.co.jp/news/press/20241107.html
https://www.mri.co.jp/news/press/20241107.html
https://www.mri.co.jp/news/press/20241107.html
https://www.mri.co.jp/news/press/20241107.html
https://www.mri.co.jp/news/press/20241107.html
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Recent News Releases

Date Title

[Related to Digital Innovation Business]

January 7, 2025
Release of Egeria-Search, FAQ Solution Based on Technology Developed 
by MRI and PKUTECH

December 10, 2024
TOWING Verifies Compatibility of Yield Increase and Environment Impact 
Reduction with High Performance Biochar SORATAN

November 7, 2024
Start of Construction of System for Visualization of Technology 
Development Fields with Generative AI

[Related to Financial System Innovation Business]

January 24, 2025
The 77 Bank Begins Applying MRI's Assessment AI Service to Practical 
Operations

(Note) All releases below are only in Japanese 

https://www.mri.co.jp/news/press/20250107.html
https://www.mri.co.jp/news/press/20250107.html
https://www.mri.co.jp/news/press/20241210.html
https://www.mri.co.jp/news/press/20241210.html
https://www.mri.co.jp/news/press/20241107_2.html
https://www.mri.co.jp/news/press/20241107_2.html
https://www.mri.co.jp/news/press/20250124.html
https://www.mri.co.jp/news/press/20250124.html
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Recent News Releases

Date Title

[Think Tank Function (Recommendations and Dissemination of 
Information)] [Global Business]

December 23, 2024
Weak Interests and Desires to Visit EXPO 2025 Osaka, Kansai, Japan 
While Intents for Repeat Visits Rise

December 4, 2024 Regional Resilience in Depopulating Society

November 20, 2024 Approach of Visualizing Impacts for Personal Investors Developed

November 18, 2024 MOU for Cooperation Signed with Global Green Growth Institute (GGGI)

(Note) All releases below are only in Japanese 

https://www.mri.co.jp/news/press/20241223.html
https://www.mri.co.jp/news/press/20241223.html
https://www.mri.co.jp/knowledge/insight/policy/20241204.html
https://www.mri.co.jp/news/press/20241120.html
https://www.mri.co.jp/news/press/20241118.html
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Recent News Releases

Date Title

Group Companies, etc.

January 30, 2025
[DCS] Launch of IT Operation Cruise Navi as Brand for Operation 
Integrating More Than 50 Years of Expertise in IT Operations

January 15, 2025
[DCS] Start of Collaboration with DNP in Digital Transformation of 
Entrance Exam and School Affairs Operations

November 28, 2024
[DCS] Collaboration with GMO Cyberｓecurity by Ierae in Support for 
Generative AI Utilization

November 19, 2024
[JBS] Release of Workshop for Positive Performance in Practical Work 
with Microsoft 365 Copilot

October 31, 2024 JBS and S&J Release Ransomware Response Support Service

(Note) All releases below are only in Japanese 

https://www.dcs.co.jp/news/2025/250130.html
https://www.dcs.co.jp/news/2025/250130.html
https://www.dcs.co.jp/news/2025/250115.html
https://www.dcs.co.jp/news/2025/250115.html
https://www.dcs.co.jp/news/2024/241128.html
https://www.dcs.co.jp/news/2024/241128.html
https://www.jbs.co.jp/news/2024/1119
https://www.jbs.co.jp/news/2024/1119
https://www.jbs.co.jp/news/2024/1031
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 Contact

Mitsubishi Research Institute, Inc.

Investor Relations Office, 

Group Corporate Planning Division

E-mail: ir-info@ml.mri.co.jp

URL: www.mri.co.jp/en/index.html

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.

[Translation for reference only]

This document has been translated from 

the Japanese original for reference 

purposes only. In the event of any 

discrepancy between this translated 

document and the Japanese original, the 

original shall prevail.

https://www.mri.co.jp/en/index.html
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