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Summary

Results YoY change

Net 
sales

91.62 +1.36
 Think Tank & Consulting Services (TTC): Revenue decreased due to a failure to 

offset the slow orders in 1Q and the absence of the large-scale projects that 
existed in the previous fiscal year.

 IT Services (ITS): Revenue increased due to growth in the industrial and public 
sectors, etc. offsetting a decrease in financial and credit card business and the 
impact of unprofitable projects.

Ordinary 
profit

8.25 +0.11
 TTC: Revenue increased due to an improved profit margin and expenses being 

controlled.

 ITS: There was a decrease in the amount that profit decreased, with the impact 
of unprofitable projects being offset by growth in the industrial and public 
sectors.

Profit
4.98 +0.13

 While extraordinary losses associated with the withdrawal from new businesses 
were posted, corporate tax expenses decreased.

 Both revenue and profits increased, chiefly due to the growth of projects in both segments in 
3Q and expenses being controlled.

 Performance trending toward a recovery is attributed to the YoY increase of both orders 
received and the order backlog

[billion yen]



Copyright © Mitsubishi Research Institute 4 These materials are prepared for the purpose of providing reference information 
for making investment decisions and not for the purpose of soliciting investment. 

(Reference) 9M Progress Rate

 The 9M progress rate against the earnings forecast is 75% for net sales and 110% for 
ordinary profit.
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* All figures are approximate and rounded down to the nearest displayed units
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9M Consolidated results <YoY>

[million yen]

FY2024 9M FY2025 9M YoY change

Amount Rate

Net sales 90,254 91,623 +1,369 +1.5%

Gross profit 20,674 21,979 +1,305 +6.3%

Gross profit margin 22.9％ 24.0％ +1.1P

SG&A expenses １３,614 15,346 +1,731 +12.7％

Operating profit 7,059 6,633 (425) (6.0％)

Operating profit margin 7.8％ 7.2％ (0.6P)

Ordinary profit 8,140 8,254 +114 +1.4%

Profit attributable to owners 
of parent

4,850 4,987 +137 +2.8%

Basic earnings per share (yen) 306.28 316.73 +10.45
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head office 
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in ITS 
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(d) Effect of 
revenue 
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ITS
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in TTC 

expenses

(e) Impact of 
unprofitable 
projects in 

ITS

+0.11

Factors Behind Fluctuation in Ordinary Profit <YoY>

 In TTC both revenue and ordinary profit increased due to the effects of the increased profits in 
3Q (improved profit margin, etc) (a), equity method income (b), and also the suppressing 
increased expenses (c).

 In ITS, ordinary profit decreased, with the effect of the increase of revenue (d) more than 
offset by the impact of unprofitable projects (e), the increases in expenses (f), and relocation 
expenses (g).

 Subsidiary expenses, 
other expenses

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

 Impact from unprofitable 
projects (1.27)

 Decrease in personnel 
expenses +0.77

* All numbers are approximate.

TTC ITS
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Think Tank ＆ Consulting Services (TTC)

 The amount that revenue decreased was lower than in the first half due to increases in orders 
and net sales in 3Q.

 Operating profit increased, with the absence of the large-scale projects for government and 
public offices in the previous fiscal year more than offset by the growth of information and 
telecommunications projects for government and public offices and in the cyber security 
field, the improvement of the profit margins in general industries and financial and credit 
card, and projects for major electronics manufacturers and the 
telecommunications, transportation, and financial sectors, etc.

 Equity method income increased ordinary profit (+0.5 billion yen).

 Both orders received and order backlogs increased significantly YoY. In particular, the order 
backlog was driven by projects including AI and automated driving projects for government and 
public offices and projects related to digital transformation (DX) and digital technology (up 5.1 
billion yen YoY).

Key points

[million yen]

FY2024 9M FY2025 9M YoY change

Amount Rate

Net sales 37,115 36,751 (363) (1.0%)

Operating profit 3,936 4,273 +336 +8.5%

Operating profit margin 10.6% 11.6% +1.0P

Ordinary profit 4,751 5,569 +817 +17.2%

Orders received 36,204 44,283 +8,078 +22.3%

Order backlog 27,177 33,333 +6,155 +22.6%
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IT Services (ITS)

 Revenue increased due to growth in the financial and credit card field in addition to growth in 

large-scale ERP projects for general industries and public sector systems projects (including 

project for the Children and Families Agency), etc.

 Despite the impact of head office relocation expenses (-0.5 billion yen) and unprofitable 

projects in the first half, the decline in the profits in the first half was mitigated by increased 

profits in 3Q (April to June).

 Both orders and the order backlog increased by more than 3.0 billion yen YoY, with orders 

received driven by general industries (+2.8 billion yen) and the order backlog driven by all 

industries, particularly financial and credit card (+1.7 billion yen).

Key points

[million yen]

FY2024 9M FY2025 9M YoY change

Amount Rate

Net sales 53,139 54,872 +1,732 +3.3%

Operating profit 3,119 2,377 (741) (23.8％)

Operating profit margin 5.9% 4.3% (1.6P)

Ordinary profit 3,385 2,702 (683) (20.2％)

Orders received 55,515 58,714 +3,199 +5.8%

Order backlog 49,601 53,447 +3,845 +7.8%
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FY2025 9M

90,254 91,623

Net Sales by Customer's Industry Sector <YoY>

 Revenue increased in all three sectors, specifically, government and public offices, general 

industries, and financial and credit card.

 Growth in ITS contributed to government and public offices and general industries.

Group total
(+1,369, +1.5%)

General industries
(+445, +1.9%)

Finance/credit card
(+367, +0.9%)

Government and 
public offices
(+555, +2.1%)

 Growth of ITS in 
general industries

 Remained on a par with 
the year-ago level

 Growth of ITS in public 
sector

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

Customer's Industry Sector <YoY>

[million yen]

FY2024 9M FY2025 9M YoY change

Amount Rate

T
T
C

Government and 
public offices

26,354 26,166 (188) (0.7%)

Finance/credit card 1,797 1,977 +180 +10.0%

General industries 8,963 8,607 (355) (4.0%)

Subtotal TTC 37,115 36,751 (363) (1.0%)

I
T
S

Government and 
public offices

610 1,354 +743 +121.8%

Finance/credit card 38,068 38,256 +187 +0.5%

General industries 14,460 15,262 +801 +5.5%

Subtotal ITS 53,139 54,872 +1,732 +3.3%

Total 90,254 91,623 +1,369 +1.5%
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(Reference) Outlook and Progress for FY2025 

by Business Segment
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* All numbers are approximate.

Main business
Business scale (progress 
rate) for 9M of FY2025

Profit margin
(YoY % change)

FY2025 forecast 
(After revision)

Societal and Public Innovation 33.1 billion yen (77%) 28.4％ (+1.4Pt) 43.2 billion yen

Digital Innovation 22.8 billion yen (75%) 26.4％ (-1.4Pt) 30.6 billion yen

Financial System Innovation 36.8 billion yen (73%) 21.9％ (-1.4Pt) 50.3 billion yen

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

FY2025 forecast (left axis) FY2025 9M (left axis) Profit margin (right axis)

Progress 77％

YoY (5P)

Progress 75％

YoY +0P

Progress 73％

YoY (1P)

 9M progress in the Societal and Public Innovation, Digital Innovation and Financial System 

Innovation Businesses against the forecast after revision is 73-77%.

 The Societal and Public Innovation Business has the highest progress rate and profit margin 

among the three businesses.

* The profit margin represents the gross profit margin.
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90,254

Order backlog

(Net sales for FY2024)

22,724
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Cumulative sales

91,623

Order backlog

(Net sales for 

current fiscal year)

26,893

FY2025 9M

118,517

(97% of forecast)

(Reference) Cumulative net sales + order backlog 

(portion expected to be posted this fiscal year)

TTC: 9,611

ITS: 17,281

TTC: 36,751

ITS: 54,872

 The total of sales in 9M and the backlog of orders scheduled for sales in the current fiscal year 
is 97% of the full-year sales forecast.

 Order backlog increased 18.3% YoY to 26.8 billion yen.
 The amount of orders and sales within the fiscal year needed to reach the forecast (122.0 

billion yen) is 3.4 billion yen (up 1.1 billion yen YoY).

TTC: 7,404

ITS: 15,320

TTC: 37,115

ITS: 53,139

[million yen]
115,362

(Actual results)

122,000

(Forecast)
112,979

(98% of result)
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 The order backlog to be carried forward to the next fiscal year increased by 5.8 billion yen YoY 

due to the accumulation of orders received in both segments.

(+1,883, +5.5%)

(+5,831, +10.8%)

(+3,948, +20.0%)
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FY2025 Full Year Forecasts
(no change from the previous forecasts (April 25, 2025)）

[million yen]

FY2024 
(Results)

FY2025 
(Forecast)

(April 25, 2025)

YoY change

Amount Rate

Net sales 115,362 122,000 +6,637 +5.8%

Think Tank & 
Consulting Services

45,419 48,000 +2,580 +5.7%

IT Services 69,942 74,000 +4,057 +5.8%

Operating profit 7,060 6,200 (860) (12.2%)

Operating profit margin 6.1% 5.1% (1.0P)

Ordinary profit 8,147 7,500 (647) (7.9%)

Think Tank & 
Consulting Services

4,237 4,700 +462 +10.9%

IT Services 3,909 2,800 (1,109) (28.3%)

Profit attributable to owners 
of parent

5,003 4,100 (903) (18.１%)

Basic earnings per share (yen) 316.44 260.37 (56.07)

* All numbers are approximate.
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 Disclosed on May 26, 2025

 Announced as a new vision reflecting changes that have taken place in the world since 
Future Society 2050 (2019)

 Three recipes featuring the use of AI and other technologies were presented, with the aim of 
addressing societal issues facing Japan taking global trends as opportunities, setting 2040 
as the target year.

Topics:

New Future Society

https://www.mri.co.jp/knowledge/insight/ecovision/20250526.html

Research
&

Recommen-
dations

DX HX GX

Creating an abundant and 
sustainable world

Improving wellbeing 
and productivity with 
AI as a partner in life 

and work

Enhancing technological 
capabilities and productivity to 
respond to the reevaluation of 

Japan as a production base

Co-creation 

with AI

People

Improving 
the capability 

of each with AI 
as a partner

Industry

Enhancing industrial 
competitiveness by increasing 
the digital self-sufficiency rate

Public

Drastic 
streamlining 

of public 
services 
with DX

Capturing domestic and 
overseas markets created 

by the acceleration of 
decarbonization and 
resource recycling

Progress in the 
digitalization of 

society and 
popularization 

of AI

Shift to a 
decarbonized, 

resource-
recycling 
society

Destabilization of international situations

Leveraging opportunities by 
overcoming threats of three trends

Reforming social systems to pass on 
to the next generation

Increasing the resilience of local communities

Securing financial sustainability

1. Improving the capability of each with AI as a partner:
Highly specialized human resources, those in the middle 
layer, and senior human resources each use AI, leading 
to the elimination of mismatches in labor supply and 
demand and higher labor productivity.

2. Enhancing industrial competitiveness by 
increasing the digital self-sufficiency rate:
Investing intensively in specific fields that 
Japan should protect and driving field-
oriented DX and the creation of "Global 
Zebra"⋆

3. Thorough streamlining of public services 
with DX:
Implementing DX for issues in fields such as
healthcare, transportation, and infrastructure 
and maintaining the sustainability of services

Future to open up through co-creation with AI

⋆Ｇlobal Zebra is a start-up company that creates innovation based on challenges and aims for long-term growth on the global stage.

https://www.mri.co.jp/knowledge/insight/ecovision/20191011.html
https://www.mri.co.jp/knowledge/insight/ecovision/20250526.html
https://www.mri.co.jp/knowledge/insight/ecovision/20250526.html
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Topics:
Survey on the status of DX promotion 
by Japanese companies/MRI DXDAY
 Announcement of "Changing gears to an AI-first approach" (June 4, 2025, results of the survey 

on the status of DX promotion)

‐ Targets: Private enterprises in Japan with sales of 10.0 billion yen or more, Answered by: 
1,000 employees involved in DX

‐ Polarization of companies in achievements from DX
Companies which produce achievements from business transformation and those which 
simply improve operations and produce limited achievements

‐ A business transformation to an AI-first approach was recommended, reflecting the current 
status and future outlook of AI use.

 MRI DXDAY was held based on the survey results (Held online on July 23, 2025)

‐ Regarding know-how on DX promotion in practical tasks, the following were introduced 
along with examples of support.
Swift, flexible management decisions
Business reform using AI
Shifting to a business style premised on AI

‐ Number of applicants: More than 1,200

‐ After-events to be held in August and September

‐ To be made available as archived videos on the 
MRI website

DX
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Topics: Recent News Releases

Date Title

[Related to Societal and Public Innovation Business]

July 10, 2025
Announcement of Results of a Survey on Job Satisfaction Targeting 
10,000 Companies

June 26, 2025

Study Project to Demonstrate Use Cases Involving Use of V2N 
Communication in Collaboration with Demonstration Test of Level-4 
Autonomous Driving Trucks in a Section of Shin-Tomei Expressway 
Commissioned by the Ministry of Internal Affairs and Communications

June 13, 2025
Mitsubishi Research Institute and Astellas Announce Collaboration to 
Support Pharma Startups in Japan

June 13, 2025
Project on Total Support for Medical Ventures (MEDISO) Commissioned 
by the Ministry of Health, Labour and Welfare

June 12, 2025 International Standard ISO15964 Released

May 12, 2025
Reanalysis of Potential Marine Areas for Offshore Wind Power Generation, 
with Consideration Given to New Natural and Social Conditions and 
Harmonious Coexistence with Fisheries

※All releases below are only in Japanese except for certain releases

https://www.mri.co.jp/news/press/20250710.html
https://www.mri.co.jp/news/press/20250710.html
https://www.mri.co.jp/news/press/20250626.html
https://www.mri.co.jp/news/press/20250626.html
https://www.mri.co.jp/news/press/20250626.html
https://www.mri.co.jp/news/press/20250626.html
https://www.mri.co.jp/en/news/20250613.html
https://www.mri.co.jp/en/news/20250613.html
https://www.mri.co.jp/news/press/20250613.html
https://www.mri.co.jp/news/press/20250613.html
https://www.mri.co.jp/en/news/20250612.html
https://www.mri.co.jp/news/press/20250512.html
https://www.mri.co.jp/news/press/20250512.html
https://www.mri.co.jp/news/press/20250512.html
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Topics: Recent News Releases

Date Title

[Related to Digital Innovation Business]

June 26, 2025
[DCS] Announcement of a DX Survey Report, Current Phase and Future of 
Customer Experience Value (CX)

June 4, 2025
MRI Announces Results of a Survey on the Status of DX Promotion by 
Japanese Companies (FY2025 Full Report)

May 7, 2025
Publication of a Report on Survey on Effects and Needs of Design 
Management at Small and Medium-sized Enterprises by Japan Patent 
Office

※All releases below are only in Japanese

https://www.dcs.co.jp/news/2025/250626.html
https://www.dcs.co.jp/news/2025/250626.html
https://www.mri.co.jp/news/press/20250604.html
https://www.mri.co.jp/news/press/20250604.html
https://www.mri.co.jp/news/press/20250507.html
https://www.mri.co.jp/news/press/20250507.html
https://www.mri.co.jp/news/press/20250507.html
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Topics: Recent News Releases

Date Title

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

July 30, 2025
Establishment of the Japan CDR Council in collaboration with Mitsubishi 
Corporation

July 23, 2025 [Recommendation] For the Independent Establishment of a Circular Economy

July 15, 2025 New Partnerships for Japan–Asia Startup Collaboration

June 30, 2025
Sharp Rise in Interest and Desire to Visit EXPO 2025 Osaka, Kansai, Japan 
After Its Opening, with Level of Satisfaction Exceeding 70%

June 27, 2025
Workplace Health Promotion Seminar in Bangkok by Mitsubishi Research 
Institute and ThaiHealth

May 26, 2025 [Recommendation] New Future Society

Group Companies, etc.

May 29, 2025
[JBS] Launch of A Service of Supporting the Introduction of SAP Analytics 
Cloud

May 29, 2025
[JBS] Launch of a Service of Supporting the Introduction of SAP Business 
Technology Platform

May 22, 2025 [JBS] Thai Representative Office Opened in Bangkok, Thailand

※All releases below are only in Japanese except for certain releases

https://www.mri.co.jp/news/press/20250730.html
https://www.mri.co.jp/news/press/20250730.html
https://www.mri.co.jp/knowledge/insight/policy/20250723.html
https://www.mri.co.jp/en/news/20250715.html
https://www.mri.co.jp/news/press/20250630.html
https://www.mri.co.jp/news/press/20250630.html
https://www.mri.co.jp/en/news/20250627.html
https://www.mri.co.jp/en/news/20250627.html
https://www.mri.co.jp/knowledge/insight/ecovision/20250526.html
https://www.jbs.co.jp/news/2025/0529
https://www.jbs.co.jp/news/2025/0529
https://www.jbs.co.jp/news/2025/0529-2
https://www.jbs.co.jp/news/2025/0529-2
https://www.jbs.co.jp/news/2025/0522
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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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