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1. Consolidated financial results for the three months ended December 31, 2024

(from October 1, 2024 to December 31, 2024)

(1) Consolidated operating results (cumulative)

(Percentages indicate year-on-year changes.)

Basic earnings

Diluted earnings

per share per share
Three months ended Yen Yen
December 31, 2024 63.01 —
December 31, 2023 74.13 —
(2) Consolidated financial position
Total assets Net assets Equity-to-asset ratio
As of Millions of yen Millions of yen %
December 31, 2024 117,900 76,158 57.2
September 30, 2024 119,732 76,373 56.5
Reference:  Equity
As of December 31, 2024 ¥67,380 million
As of September 30, 2024: ¥67,630 million

Net sales Operating profit Ordinary profit Pr(;)\g;:rt;ri)bfugzlr)eli tto
Three months ended Millions of yen % | Millions of yen % | Millions of yen % | Millions of yen %
December 31, 2024 27,706 0.1 1,480 | (27.3) 1,938 | (20.5) 991 | (15.9)
December 31, 2023 27,668 0.8 2,037 | (13.6) 2437 | (9.0 1,178 | (6.5)
Note: Comprehensive income  For the three months ended December 31, 2024:  ¥1,191 million  [(20.8%)]
For the three months ended December 31,2023:  ¥1,503 million [(7.5%)]



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 B
September 30, 2025
Fiscal year ending
September 30, 2025 80.00 80.00 160.00
(Forecast)
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 QOctober 1, 2024 to September 30, 2025)

(Percentages indicate year-on-year changes.)

. Basic
Net sales Operating profit Ordinary profit Profit attributable to earnings
owners of parent
per share
Millions of yen % | Millions of yen % | Millions of yen % | Millions of yen % yen
Fiscal year ending
September 30, 2025 128,000 | 11.0 8,300 | 17.5 9,500 | 16.6 5,600 11.9 355.76

Note:

Revisions to the earnings forecasts most recently announced : None




* 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
on consolidated 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
(i) 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 December 31, 2024 16,044,000 shares
As of September 30, 2024 16,424,080 shares

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

As of December 31, 2024 300,097 shares
As of September 30, 2024 683,251 shares
(i) Average number of shares outstanding during the period (cumulative from the beginning of the fiscal
year)
Three months ended December 31, 2024 15,741,427 shares
Three months ended December 31, 2023 15,904,399 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 three months of the fiscal year under review (October 1, 2024 to December 31, 2024), the global economy
continued its steady growth. In the United States and in Europe, inflation was easing. Central banks cut interest rates in a phased
manner to support their economies. The Chinese economy was supported by governmental stimulus measures and growing
exports while the real estate market remained sluggish. Meanwhile, policies taken mainly in developed countries are increasingly
uncertain. In the United States, Donald Trump won the presidential election and announced immigration control measures and a
policy of increasing tariffs. In Europe, politics are being destabilized. For example, the coalition government collapsed in
Germany and budgetary debates have reached an impasse in France. Attention must be paid to the impacts of uncertainty in
national policies on trading, investment and other areas.
The Japanese economy attained a moderate recovery amid great uncertainty in the overseas situation. Consumer spending was
rallying after the wage increase following the 2024 spring wage negotiations. Companies are maintaining high capital
expenditure targets to address the labor shortage and to meet needs for investment in digital transformation (DX) and green
transformation (GX)(*). With regard to government policies, a rough draft of the GX 2040 Vision was announced. It aimed at
simultaneously attaining stable energy supply, economic growth and a decarbonized society. The Vision remarked the importance
of achieving both the GX and the DX, which includes the utilization of generative artificial intelligence (Al), and of developing
personnel for GX implementation. Response to these medium- and long-term policy challenges will help accelerate the DX, GX
and human transformation (HX) business, which is in our priority business areas.
Given this social situation and business environment, the Company is working on 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 fiscal year under review is the second year of the Medium-Term Management Plan 2026 (“MP2026”). 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.
In pursuing the business strategy, we have been continuously addressing the three business axes that we determined, namely,
Societal and Public Innovation, Digital Innovation, and Financial System Innovation. 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.
Particularly for the fiscal year under view, we will increase personnel and productivity in the Think Tank & Consulting Services
(TTC) segment and work on 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 the IT Services (ITS) segment, we will strategically deploy our
personnel while bolstering mainstay businesses and improving the profit margin.
For the first three months of the fiscal year under review, we reported net sales of 27,706 million yen (up 0.1% year on year),
operating profit of 1,480 million yen (down 27.3% year on year), ordinary profit of 1,938 million yen (down 20.5% year on year)
and profit attributable to owners of parent of 991 million yen (down 15.9% year on year), resulting from a rise in expenses
associated with unprofitable projects in the ITS segment despite our initiatives carried out in line with the policies mentioned
above.

(*) 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



The results in each segment are as follows.

<Think Tank & Consulting Services>

For the first three months of the fiscal year under review, net sales (sales to outside clients) amounted to 9,547 million yen (down
0.2% year on year) and ordinary profit to 1,069 million yen (up 7.5% year on year). Market- and technology-related surveys at
energy-related companies for private clients, DX-related services for communication, transport and manufacturing operators,
government cloud and cybersecurity projects for government agencies and IT-related projects for customers in the healthcare
and long-term care sector had positive efforts on the sales figure.

<IT Services>

For the first three months of the fiscal year under review, net sales (sales to outside clients) amounted to 18,159 million yen (up
0.3% year on year) and ordinary profit to 874 million yen (down 39.2% year on year). This is attributable to a sales decrease and
unprofitable projects in the financial and credit card sectors despite growth in system replacement projects in the public sector
and services for personnel affairs, education and others.

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

Total assets at the end of the first three months under review decreased 1,832 million yen (down 1.5%) from the end of the
previous fiscal year, to 117,900 million yen. Of which, current assets stood at 72,576 million yen (down 2.3%) and non-current
assets were 45,324 million yen (down 0.3%). In terms of current assets, notes and accounts receivable - trade, and contract assets
increased 7,131 million yen whereas cash and deposits decreased 9,619 million yen because of seasonal fluctuations. The decline
in non-current assets mainly reflects a decrease of investments and other assets.

Liabilities declined 1,617 million yen (down 3.7%) from the end of the previous fiscal year, to 41,741 million yen. This decrease
chiefly reflected decreases in provision for bonuses.

Net assets fell 214 million yen (down 0.3%) from the end of the previous fiscal year to 76,158 million yen, mainly due to a

decrease in retained earnings following dividend payment.

(3) Explanation regarding consolidated earnings forecasts and other forward-looking statements
The consolidated earnings forecasts published on October 30, 2024 remain unchanged.



2. Consolidated financial statements and significant notes thereto

(1) Consolidated quarterly balance sheets

(Million yen)
As of September 30, 2024 As of December 31, 2024
Assets
Current assets
Cash and deposits 30,927 21,308
IC\L(Lttersa zttn;isasl:tcsounts receivable - trade, and 40,577 47.709
Inventories 208 444
Other 2,568 3,114
Allowance for doubtful accounts (0) (0)
Total current assets 74,282 72,576
Non-current assets
Property and equipment
Buildings and structures, net 7,484 7,203
Machinery, equipment and vehicles, net 14 12
Tools, furniture and fixtures, net 1,381 1,268
Land 720 720
Leased assets, net 974 926
Construction in progress 361 806
Total property and equipment 10,937 10,937
Intangible assets
Software 5,482 5,222
Leased assets 7 5
Other 1,342 1,767
Total intangible assets 6,832 6,995
Investments and other assets
Investment securities 18,130 18,444
Deferred tax assets 4,477 4,389
Other 5,075 4,560
Allowance for doubtful accounts 3) 3)
Total investments and other assets 27,679 27,391
Total non-current assets 45,449 45,324
Total assets 119,732 117,900




(Million yen)

As of September 30, 2024

As of December 31, 2024

Liabilities

Current liabilities
Accounts payable - trade
Accounts payable - other
Accrued expenses
Income taxes payable
Provision for bonuses
Provision for bonuses for directors, etc.
Provision for loss on order received
Asset retirement obligations
Other
Total current liabilities

Non-current liabilities
Lease obligations

Provision for retirement benefits for directors

Provision for share-based compensation
Net defined benefit liability
Asset retirement obligations
Total non-current liabilities
Total liabilities
Net assets
Shareholders’ equity
Capital stock
Capital surplus
Retained earnings
Treasury shares
Total shareholders’ equity
Accumulated other comprehensive income

Valuation difference on available-for-sale

securities
Deferred gains or losses on hedges

Foreign currency translation adjustment

Remeasurements of defined benefit plans

Total accumulated other comprehensive income

Non-controlling interests
Total net assets

Total liabilities and net assets

3,731 4,342
1,510 2,367
13,164 13,186
1,734 821
5,921 2,757
188 53
132 207
468 451
4,276 5,337
31,128 29,525
899 852
10 11
540 588
9,740 9,720
1,041 1,042
12,230 12,215
43,359 41,741
6,336 6,336
4,908 4,908
57,036 54,860
(3,261) (1,363)
65,019 64,741
2,207 2,290
38 17
9 (18)
355 349
2,611 2,639
8,742 8,778
76,373 76,158
119,732 117,900




(2) Consolidated quarterly statements of income and consolidated quarterly statements of comprehensive income

Consolidated quarterly statements of income

(Million yen)

Three months ended
December 31, 2023

Three months ended
December 31, 2024

Net sales
Cost of sales
Gross profit
Selling, general and administrative expenses
Operating profit
Non-operating income
Interest income
Dividend income
Share of profit of entities accounted for using equity
method
Other
Total non-operating income
Non-operating expenses
Interest expenses
Loss on investment partnership management
Other
Total non-operating expenses
Ordinary profit
Extraordinary income
Gain on sales of non-current assets
Gain on sales of investment securities
Total extraordinary income
Extraordinary losses
Loss on retirement of non-current assets
Impairment losses
Loss on revaluation of investment securities
Other
Total extraordinary losses
Profit before income taxes
Income taxes
Profit
Profit attributable to non-controlling interests
Profit attributable to owners of parent

27,668 27,706
21,312 21,274
6,356 6,432
4,319 4,952
2,037 1,480
3 0

62 69
312 350
36 49
414 470
4 2

4 5

5 4

14 11
2,437 1,938
- 0

— 7

- 8

11 2

- 30

29 -

0 1

42 34
2,394 1,912
1,033 761
1,361 1,151
182 159
1,178 991




Consolidated quarterly statements of comprehensive income

(Million yen)

Three months ended
December 31, 2023

Three months ended
December 31, 2024

Profit

Other comprehensive income
Valuation difference on available-for-sale securities
Deferred gains or losses on hedges
Foreign currency translation adjustment
Remeasurements of defined benefit plans
Share of other comprehensive income of entities
accounted for using equity method

Total other comprehensive income

Comprehensive income

Comprehensive income attributable to
Owners of parent
Non-controlling interests

1,361 1,151
84 114
32 (21)
4 (28)
21 %)
(D (17)
142 39

1,503 1,191

1,311 1,019
191 171



(3) Notes on consolidated 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 three months of the
fiscal year under view.
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 three months 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 three 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 first three months under review.



(Notes on segment information, etc.)
[Segment information]

I. Three months ended December 31, 2023 (from October 1, 2023 to December 31, 2023)
1. Information regarding amounts of net sales and profit/loss by reportable segment

(Million yen)
Reportable segments Amount
recorded in
the
Think Tank Adjustment consolidated
. . Total
& Consulting IT Services (Note 1) quarterly
Services statements of
income
(Note 2)
Net sales
Outside customers 9,563 18,105 27,668 - 27,668
Inter-segment sales and transfers 15 320 336 (336) -
Total 9,579 18,425 28,004 (336) 27,668
Segment profit 995 1,437 2,432 4 2,437

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

There are no significant items in the first three months under review.

II. Three months ended December 31, 2024 (from October 1, 2024 to December 31, 2024)
1. Information regarding amounts of net sales and profit/loss by reportable segment

(Million yen)
Reportable segments Amount
recorded in
the
Think Tank Adjustment consolidated
. ) Total
& Consulting IT Services (Note 1) quarterly
Services statements of
income
(Note 2)
Net sales
Outside customers 9,547 18,159 27,706 - 27,706
Inter-segment sales and transfers 12 233 245 (245) -
Total 9,560 18,392 27,952 (245) 27,706
Segment profit 1,069 874 1,944 %) 1,938

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 three months of the fiscal year under review, the Company recorded impairment losses of 25 million yen in

Think Tank & Consulting Services and 4 million yen in IT Services.




(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 three 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 three months of the fiscal year under

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

follows.
Three months ended Three months ended
December 31, 2023 December 31, 2024
Depreciation 937 million yen 894 million yen

(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 1,361 million yen and 299,000 respectively at the end of the first three months under review.

-10 -



3. Supplementary information

Status of orders received and sales

(1) Status of orders received

The table below shows orders by segment. (Million yen)
Three months ended December 31, 2024
Segment name —On- _on-

: e e I

Think Tank & Consulting Services 5,979 0.2) 22,233 9.3)
IT Services 17,824 5.1 49,271 6.9
System development 9,484 3.2) 20,607 6.4
Outsourcing services 8,340 16.4 28,663 7.3
Total 23,804 3.7 71,504 1.3

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 three months under review are stated in the order backlog column.

(2) Sales performance

The table below shows sales by segment. (Million yen)
Segment name Three months ended Year-on-year
December 31, 2024 change (%)

Think tank and consulting services 9,547 (0.2)

IT services 18,159 0.3
System development 10,527 3.1

Outsourcing services 7,631 53

Total 27,706 0.1

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

-11-
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