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1. Consolidated financial results for the nine months ended June 30, 2025 

(from October 1, 2024 to June 30, 2025) 

(1) Consolidated operating results (cumulative) (Percentages indicate year-on-year changes.) 

 Net sales Operating profit Ordinary profit 
Profit attributable to 

owners of parent 

Nine months ended Millions of yen % Millions of yen % Millions of yen % Millions of yen % 

June 30, 2025 91,623 1.5 6,633 (6.0) 8,254 1.4 4,987 2.8 

June 30, 2024 90,254 (6.8) 7,059 (15.8) 8,140 (14.5) 4,850 (18.3) 

Note: Comprehensive income For the nine months ended June 30, 2025: ¥5,647 million [(2.5%)] 

For the nine months ended June 30, 2024: ¥5,794 million [(18.5%)] 

 

 
Basic earnings  

per share 

Diluted earnings  

per share 
  

Nine months ended Yen Yen   

June 30, 2025 316.73 －   

June 30, 2024 306.28 －   

 

(2) Consolidated financial position 

 Total assets Net assets Equity-to-asset ratio 
 

As of Millions of yen Millions of yen %  

June 30, 2025 122,956 79,276 57.2  

September 30, 2024 119,732 76,373 56.5  

Reference: Equity 

As of June 30, 2025: ¥70,340 million 

As of September 30, 2024: ¥67,630 million 

 



 

2. Cash dividends 

 
Annual dividends per share 

First quarter-end Second quarter-end Third quarter-end Fiscal year-end Total 

 Yen Yen Yen Yen Yen 

Fiscal year ended  

September 30, 2024 
－ 80.00 － 80.00 160.00 

Fiscal year ending  

September 30, 2025 
－ 80.00 －   

Fiscal year ending  

September 30, 2025 

(Forecast) 

   80.00 160.00 

Note: Revisions to the forecast of cash dividends most recently announced: None 

 

3. Consolidated earnings forecasts for the fiscal year ending September 30, 2025 

(from October 1, 2024 to September 30, 2025) 

(Percentages indicate year-on-year changes.) 

Note: Revisions to the earnings forecasts most recently announced: None 

 Net sales Operating profit Ordinary profit 
Profit attributable to 

owners of parent 

Basic 

earnings  

per share 

 Millions of yen % Millions of yen % Millions of yen % Millions of yen % yen 

Fiscal year ending 

September 30, 2025 
122,000 5.8 6,200 (12.2) 7,500 (7.9) 4,100 (18.1) 260.37 



 

* Notes 

(1) Significant changes in the scope of consolidation during the period: None 

(2) Adoption of accounting treatment specific to the preparation of quarterly consolidated financial statements: 

Yes 

Note: For details, please refer to “2. Consolidated financial statements and significant notes thereto (3) Notes 

to consolidated quarterly financial statements (Notes on application of special accounting in preparing 

consolidated quarterly financial statements)” on page 8 of the attached materials 

(3) Changes in accounting policies, changes in accounting estimates, and restatement 

(i) Changes in accounting policies due to revisions to accounting standards and other regulations: Yes 

(ii) Changes in accounting policies due to other reasons: None 

(iii) Changes in accounting estimates: None 

(iv) Restatement: None 

(4) Number of issued shares (common shares) 

(i) Total number of issued shares at the end of the period (including treasury shares) 

As of June 30, 2025 16,044,000 shares 

As of September 30, 2024 16,424,080 shares 

(ii) Number of treasury shares at the end of the period 

As of June 30, 2025 294,125 shares 

As of September 30, 2024 683,251 shares 

(iii) Average number of shares outstanding during the period (cumulative from the beginning of the fiscal 

year) 

Nine months ended June 30, 2025 15,746,150 shares 

Nine months ended June 30, 2024 15,835,204 shares 

 

* Review of the Japanese-language originals of the attached consolidated quarterly financial statements by 

certified public accountants or an audit firm: None . 

 

* Proper use of earnings forecasts, and other special matters 

(Caution regarding forward-looking statements, etc.) 

The earnings forecast is made based on information available at the time of publication of this document. 

The Company does not guarantee that it will achieve the forecast results. Actual sales and profits may differ 

from the forecast results due to uncertainties inherent in the forecast and changes in business conditions, 

among other factors. 

 

(Availability of supplementary material on financial results) 

The supplementary material for quarterly results is posted on the Company’s website. 
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1. Overview of operating results and others 

(1) Overview of operating results for the period under review 

During the first nine months of the fiscal year under review (October 1, 2024 to June 30, 2025), the global economy maintained 

steady growth. Nonetheless, uncertainty has been high due to U.S. trade policy and the situation in the Middle East. In the U.S., 

concerns are spreading over the tariffs’ downward pressure on corporate performance. On the other hand, in China and the EU, 

expansionary fiscal policy to counter the adverse conditions created by the tariffs and strengthen the defense industry, among 

other purposes, is making progress, and should support those economies to a certain extent. 

In Japan, corporate activities, particularly those of manufacturers, are affected by the U.S. tariff policy, as well as by sluggish 

consumer spending. On the other hand, pay increases and capital expenditure represent encouraging signs. In the 2025 spring 

wage offensive, the percentage wage increase exceeded 5% for the second consecutive year. In addition, needs for investment in 

digital transformation (DX), green transformation (GX*) and supply chain resilience remain strong among companies. With 

regard to government policies, the Basic Policy on Economic and Fiscal Management and Reform 2025 (the so-called “large-

boned policy”) and the basic concept for Regional Revitalization 2.0 have been announced, and it is expected that development 

of the infrastructure that underpins GX and DX and industrial accumulation will continue, helping accelerate the DX, GX and 

Human Resource and Healthcare Transformation (HX) business, which are among our priority areas. 

Given this social situation and business environment, the Company is operating its businesses under its management philosophy: 

“We, the Mitsubishi Research Institute, will continually envision a desirable future, resolve societal issues, and lead change in 

society to co-create a prosperous, sustainable future.” 

The current fiscal year is the second year of the Medium-Term Management Plan 2026 (“MP2026”), and we are at the halfway 

point of the overall MP2026 period. Under MP2026, we aim to achieve growth by enhancing the three values of financial, non-

financial, and social value in accordance with the MRI Group’s management philosophy, as well as by scaling up through growth 

of the DX business, improving profitability through quality reform of core businesses, and accelerating the transformation of our 

business portfolio by fostering and expanding next-generation businesses. 

Specifically, the initiatives we are pursuing include the advancement of administrative DX for the public sector, support that 

combines DX consulting with the cloud shift and digital marketing that uses analyses of big data for the private sector, as well 

as the expansion of business domains and customer bases for the financial sector. 

In the fiscal year under review, we have been bolstering personnel and productivity in the Think Tank & Consulting Services 

(TTC) segment and working on a process of selection and concentration regarding new businesses on the basis of issues identified 

in the first fiscal year of MP2026, namely the previous fiscal year. In addition, in the IT Services (ITS) segment, we have been 

strategically deploying staff while bolstering mainstay businesses and improving the profit margin. 

When we announced our consolidated financial results for the six months ended March 31, 2025, we revised down the 

consolidated earnings forecasts for the fiscal year ending September 30, 2025 to reflect delays in receiving orders in the TTC 

segment and increased expenditure associated with unprofitable projects in the ITS segment. However, orders received, order 

backlog, and others are all improving thanks to the continuation and enhancement of the above initiatives. 

 

As a result, for the first nine months of the fiscal year under review, the MRI Group reported net sales of 91,623 million yen (up 

1.5% year on year). On the profit front, as a result of aggressively promoting upfront investments for future growth, including 

the relocation of the head office of a consolidated subsidiary, we reported operating profit of 6,633 million yen (down 6.0% year 

on year), ordinary profit of 8,254 million yen (up 1.4% year on year), and profit attributable to owners of parent of 4,987 million 

yen (up 2.8% year on year). 

 

(*) GX: A shift of focus of the socio-economic and industrial structures from fossil fuels to renewable energy for changing the 

overall socio-economic system 
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The results in each segment are as follows. 

 

<Think Tank & Consulting Services> 

For the first nine months of the fiscal year under review, net sales (sales to outside clients) amounted to 36,751 million yen (down 

1.0% year on year), partly due to the impact of the completion of large-scale projects recorded in the previous fiscal year. On the 

other hand, ordinary profit was 5,569 million yen (up 17.2% year on year), mainly due to an increase in the share of profit of 

entities accounted for using the equity method (non-operating income), in addition to the contributions of projects related to 

semiconductor manufacturing technologies, Level 4 automated driving, and digitalization by government agencies, projects 

related to systems and operations supporting the formulation of management plans for private companies in the energy and 

transportation sectors, as well as improved profit margins. 

 

<IT Services> 

For the first nine months of the fiscal year under review, net sales (sales to outside clients) amounted to 54,872 million yen (up 

3.3% year on year), principally due to growth in system renewal projects in the industrial and public sectors, offsetting a decrease 

in large-scale system-related projects for the financial and credit card sectors. On the other hand, ordinary profit was 2,702 

million yen (down 20.2% year on year) due to the recording of expenses related to the head office relocation of Mitsubishi 

Research Institute DCS Co., Ltd. in addition to the impact of unprofitable projects in the first half. 

 

(2) Overview of financial condition for the period under review 

Total assets at the end of the first nine months under review increased 3,224 million yen (up 2.7%) from the end of the previous 

fiscal year, to 122,956 million yen. Of which, current assets stood at 75,825 million yen (up 2.1%) and non-current assets were 

47,131 million yen (up 3.7%). The increase in current assets was chiefly a result of a decrease in notes and accounts receivable 

- trade, and contract assets, which offset an increase in cash and deposits that reflected a seasonal factor. The increase in non-

current assets mainly reflects the market valuation of investment securities and the acquisition of property and equipment that 

resulted from the head office relocation of Mitsubishi Research Institute DCS Co., Ltd. 

Liabilities rose 320 million yen (up 0.7%) from the end of the previous fiscal year, to 43,680 million yen, chiefly reflecting 

increases in accounts payable - trade and accounts payable - other, partially offset by a decrease in provision for bonuses due to 

seasonal factors. 

Net assets rose 2,903 million yen (up 3.8 %) from the end of the previous fiscal year, to 79,276 million yen chiefly due to an 

increase in retained earnings. 

 

(3) Explanation regarding consolidated earnings forecasts and other forward-looking statements 

The consolidated earnings forecasts published on April 25, 2025 remain unchanged. 
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2. Consolidated financial statements and significant notes thereto 

(1) Consolidated quarterly balance sheets 

  (Million yen) 

 As of September 30, 2024 As of June 30, 2025 

Assets   

Current assets   

Cash and deposits 30,927 34,594 

Notes and accounts receivable - trade, and 

contract assets 
40,577 35,762 

Inventories 208 587 

Other 2,568 4,880 

Allowance for doubtful accounts (0) (0) 

Total current assets 74,282 75,825 

Non-current assets   

Property and equipment   

Buildings and structures, net 7,484 8,144 

Machinery, equipment and vehicles, net 14 10 

Tools, furniture and fixtures, net 1,381 1,771 

Land 720 720 

Leased assets, net 974 966 

Construction in progress 361 494 

Total property and equipment 10,937 12,108 

Intangible assets   

Software 5,482 4,399 

Leased assets 7 0 

Other 1,342 2,540 

Total intangible assets 6,832 6,940 

Investments and other assets   

Investment securities 18,130 19,602 

Deferred tax assets 4,477 4,094 

Other 5,075 4,389 

Allowance for doubtful accounts (3) (3) 

Total investments and other assets 27,679 28,081 

Total non-current assets 45,449 47,131 

Total assets 119,732 122,956 
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  (Million yen) 

 As of September 30, 2024 As of June 30, 2025 

Liabilities   

Current liabilities   

Accounts payable - trade 3,731 4,443 

Accounts payable - other 1,510 2,877 

Accrued expenses 13,164 11,218 

Income taxes payable 1,734 847 

Provision for bonuses 5,921 3,642 

Provision for bonuses for directors, etc. 188 145 

Provision for loss on order received 132 203 

Asset retirement obligations 468 451 

Other 4,276 7,151 

Total current liabilities 31,128 30,982 

Non-current liabilities   

Lease obligations 899 879 

Provision for retirement benefits for directors 10 14 

Provision for share-based compensation 540 644 

Net defined benefit liability 9,740 9,698 

Asset retirement obligations 1,041 1,459 

Total non-current liabilities 12,230 12,697 

Total liabilities 43,359 43,680 

Net assets   

Shareholders’ equity   

Capital stock 6,336 6,336 

Capital surplus 4,908 4,908 

Retained earnings 57,036 57,572 

Treasury shares (3,261) (1,336) 

Total shareholders’ equity 65,019 67,480 

Accumulated other comprehensive income   

Valuation difference on available-for-sale 

securities 
2,207 2,508 

Deferred gains or losses on hedges 38 54 

Foreign currency translation adjustment 9 (11) 

Remeasurements of defined benefit plans 355 309 

Total accumulated other comprehensive income 2,611 2,860 

Non-controlling interests 8,742 8,936 

Total net assets 76,373 79,276 

Total liabilities and net assets 119,732 122,956 
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(2) Consolidated quarterly statements of income and consolidated quarterly statements of comprehensive income 

(Consolidated quarterly statements of income) 

 

  (Million yen) 

 
Nine months ended  

June 30, 2024 
Nine months ended  

June 30, 2025 

Net sales 90,254 91,623 

Cost of sales 69,580 69,643 

Gross profit 20,674 21,979 

SG&A expenses 13,614 15,346 

Operating profit 7,059 6,633 

Non-operating income   

Interest income 9 5 

Dividend income 217 218 

Share of profit of entities accounted for using equity 

method 
646 1,304 

Other 242 118 

Total non-operating income 1,116 1,647 

Non-operating expenses   

Interest expenses 11 8 

Loss on investment partnership management 14 14 

Other 10 4 

Total non-operating expenses 35 27 

Ordinary profit 8,140 8,254 

Extraordinary income   

Gain on sales of non-current assets – 0 

Gain on sales of investment securities 2 7 

Other 12 0 

Total extraordinary income 15 8 

Extraordinary losses   

Loss on retirement of non-current assets 31 48 

Impairment losses 207 610 

Loss on revaluation of investment securities 87 17 

Other 5 85 

Total extraordinary losses 331 762 

Profit before income taxes 7,824 7,500 

Income taxes 2,503 2,135 

Profit 5,320 5,365 

Profit attributable to non-controlling interests 470 378 

Profit attributable to owners of parent 4,850 4,987 
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(Consolidated quarterly statements of comprehensive income) 

 

  (Million yen) 

 
Nine months ended  

June 30, 2024 
Nine months ended  

June 30, 2025 

Profit 5,320 5,365 

Other comprehensive income   

Valuation difference on available-for-sale securities 375 334 

Deferred gains or losses on hedges 21 16 

Foreign currency translation adjustment 6 (21) 

Remeasurements of defined benefit plans (51) (22) 

Share of other comprehensive income of entities 

accounted for using equity method 
122 (24) 

Total other comprehensive income 473 282 

Comprehensive income 5,794 5,647 

Comprehensive income attributable to   

Comprehensive income attributable to owners of the 

parent 
5,300 5,236 

Comprehensive income attributable to non-controlling 

interests 
493 411 
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(3) Notes to consolidated quarterly financial statements 

(Notes on changes in accounting policies) 

(Application of Accounting Standard for Current Income Taxes, etc.) 

We have been applying the Accounting Standard for Current Income Taxes (ASBJ Statement No. 27 on October 2022; 

hereinafter referred to as “the 2022 Revised Accounting Standard”) and other arrangements since the beginning of the first 

quarter of the fiscal year under review. 

The amendment to categories in which current income taxes should be recorded (taxes on other comprehensive income) follows 

the transitional treatment prescribed in the proviso of paragraph 20-3 of the 2022 Revised Accounting Standard and the 

transitional treatment prescribed in the proviso (2) of paragraph 65-2 of the Implementation Guidance on Tax Effect Accounting 

(ASBJ Guidance No. 28, October 28, 2022; hereinafter referred to as “the 2022 Revised Implementation Guidance”). This 

change in accounting policy has no impact on the consolidated quarterly financial statements. 

For the amendment related to the revised accounting treatment for consolidated financial statements when gains or losses on 

sale of shares in subsidiaries resulting from transactions between consolidated companies were deferred for tax purposes, the 

2022 Revised Implementation Guidance 2022 has been applied since the beginning of the first quarter of the fiscal year under 

review. This change in accounting policies is applied retrospectively, and consolidated quarterly financial statements and 

consolidated financial statements for the previous fiscal year are after retrospective application. This change in accounting 

policies has no impact on the consolidated quarterly financial statements for the same quarter of the previous fiscal year and the 

consolidated financial statements for the previous fiscal year. 

 

(Notes on application of special accounting in preparing consolidated quarterly financial statements) 

(Calculation of tax expenses) 

Tax expenses are calculated by multiplying profit before income taxes in the first nine months under review by a reasonably 

estimated effective tax rate after the application of tax effect accounting for profit before income taxes in the consolidated fiscal 

year including the third quarter under review. 
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(Notes on segment information, etc.) 

[Segment information] 

I. Nine months ended June 30, 2024 (from October 1, 2023 to June 30, 2024) 

1. Information regarding amounts of net sales and profit/loss by reportable segment 

(Million yen) 

 Reportable segments 

Total 
Adjustment 

(Note 1) 

Amount 
recorded in the 
consolidated 

quarterly 
statements of 

income 

(Note 2) 

 

Think Tank 

& Consulting 

Services 

IT Services 

Net sales      

Outside customers 37,115 53,139 90,254 – 90,254 

Inter-segment sales and transfers 54 1,038 1,093 (1,093) – 

Total 37,169 54,178 91,348 (1,093) 90,254 

Segment profit 4,751 3,385 8,136 3 8,140 

Notes: 1. The adjustment to segment profit all represents the elimination of inter-segment transactions. 

 2. Segment profit is adjusted in accordance with ordinary profit in the consolidated quarterly statements of income. 

 

2. Information regarding impairment loss of non-current assets or regarding goodwill by reportable segment 

For the first nine months of the fiscal year under review, the Company recorded impairment losses of 195 million yen in 

Think Tank & Consulting Services and 11 million yen in IT Services. 

 

II. Nine months ended June 30, 2025 (from October 1, 2024 to June 30, 2025) 

1. Information regarding amounts of net sales and profit/loss by reportable segment 

(Million yen) 

 Reportable segments 

Total 
Adjustment 

(Note 1) 

Amount 
recorded in the 
consolidated 

quarterly 
statements of 

income 

(Note 2) 

 

Think Tank 

& Consulting 

Services 

IT Services 

Net sales      

Outside customers 36,751 54,872 91,623 – 91,623 

Inter-segment sales and transfers 56 977 1,034 (1,034) – 

Total 36,807 55,850 92,658 (1,034) 91,623 

Segment profit 5,569 2,702 8,271 (16) 8,254 

Notes: 1. The adjustment to segment profit all represents the elimination of inter-segment transactions. 

 2. Segment profit is adjusted in accordance with ordinary profit in the consolidated quarterly statements of income. 

 

2. Information regarding impairment loss of non-current assets or regarding goodwill by reportable segment 

For the first nine months of the fiscal year under review, the Company recorded impairment losses of 605 million yen in 

Think Tank & Consulting Services and 4 million yen in IT Services. 
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(Notes in the case of material changes in shareholders’ equity) 

The Company cancelled 380,080 treasury shares on November 22, 2024 in accordance with a resolution of the Board of Directors 

at the meeting on October 30, 2024. This resulted in a decrease of 1,884 million yen in retained earnings and a decrease of the same 

amount in treasury shares for the first nine months of the fiscal year under review. 

 

(Notes on going concern assumption) 

Not applicable 

 

(Notes on consolidated quarterly statement of cash flows) 

The Company has prepared no consolidated quarterly statements of cash flows for the first nine months of the fiscal year under 

review. The depreciation, including amortization of intangible assets, for the first nine months of the fiscal year under review is as 

follows.  (Million yen) 

  Nine months ended June 30, 2024  Nine months ended June 30, 2025 

Depreciation 2,809  2,607  

 

(Additional information) 

(Share-based compensation system linked to operating performance for directors, executives and research fellows) 

MRI and certain of its consolidated subsidiaries have introduced a performance-based stock compensation plan (“the Plan”) for 

Directors of MRI and certain consolidated subsidiaries (excluding outside directors, non-executive directors, and directors living 

outside Japan), executive officers and research fellows who have signed an engagement agreement (excluding those living 

outside Japan) (collectively referred to as the “Directors or others”). The Plan has been introduced to raise awareness of 

contributions to improving operating results at the MRI Group and enhancing the corporate value in the medium to long term. 

The Plan is an officers’ compensation system that is closely connected to the MRI Group’s results, transparent and objective. 

The accounting for the Plan is in line with the Practical Solution on Transactions of Delivering the Company’s Own Stock to 

Employees etc. through Trusts (ASBJ PITF No. 30, March 26, 2015). 

 

1) Overview of transaction 

The Plan has a mechanism called a Board Incentive Plan trust (“BIP Trust”). After the resignation of the Directors or others 

(or the death of the Directors or others), MRI and certain consolidated subsidiaries grant shares of MRI held by the BIP Trust 

or provides money equivalent to the shares to the Directors or others according to the performance target achievement level. 

 

2) MRI’s shares remaining in the trust 

The book value of the shares held by the BIP Trust (excluding the incidental expense) is posted in net assets as treasury shares. 

The book value of the treasury shares and the number of treasury shares were 1,375 million yen and 302,000 respectively at 

the end of the previous fiscal year and 1,333 million yen and 293,000 respectively at the end of the first nine months under 

review. 
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3. Supplementary information 

Status of orders received and sales 

 

(1) Status of orders received 

The table below shows orders by segment. (Million yen) 

Segment name 

 Nine months ended June 30, 2025 

Orders 

received 

Year-on-year 
change (%) 

Order backlog 
Year-on-year 

change (%) 

 Think Tank & Consulting Services 44,283 22.3 33,333 22.6 

 IT Services 58,714 5.8 53,447 7.8 

 System development 36,871 12.3 26,032 22.2 

 Outsourcing services 21,842 (3.7) 27,414 (3.1) 

Total 102,997 12.3 86,780 13.0 

Notes: 1. Inter-segment transactions are offset against each other. 

 2. For services that are provided continually and paid for based on performance, expected sales for a year after the end 

of the first nine months under review are stated in the order backlog column. 

 

(2) Sales performance 

The table below shows sales by segment. (Million yen)  

Segment name  Nine months ended June 30, 2025  Year-on-year change (%) 

 Think Tank & Consulting Services 36,751 (1.0) 

 IT Services 54,872 3.3 

 System development 32,490 1.7 

 Outsourcing services 22,382 5.6 

Total 91,623 1.5 

Note: Inter-segment transactions are offset against each other. 


