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1. Consolidated financial results for the six months ended March 31, 2025
(from October 1, 2024 to March 31, 2025)

(1) Consolidated operating results (cumulative)

(Percentages indicate year-on-year changes.)

Net sales

Operating profit

Ordinary profit

Profit attributable to
owners of parent

Six months ended

Millions of yen %

Millions of yen %

Millions of yen %

Millions of yen

%

March 31, 2025 65,437 (1.6) 6,819 | (20.7) 7,640 | (18.2) 4,881 | (21.4)

March 31, 2024 66,534 9.3) 8,601 (7.4) 9,341 (5.0 6,212 (4.9)
Note: Comprehensive income  For the six months ended March 31, 2025: ¥5,412 million  [(24.9%)]
For the six months ended March 31, 2024: ¥7,206 million [(1.1%)]

Basic earnings Diluted earnings
per share per share
Six months ended Yen Yen
March 31, 2025 310.07 -
March 31, 2024 391.17 -
(2) Consolidated financial position
Total assets Net assets Equity-to-asset ratio

As of Millions of yen Millions of yen %
March 31, 2025 128,274 80,406 55.7
September 30, 2024 119,732 76,373 56.5

Reference:  Equity

As of March 31, 2025: ¥71,458 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 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 October 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 122,000 5.8 6,200 | (12.2) 7,500 | (7.9) 4,100 | (18.1) 260.37

Note:

Revisions to the earnings forecasts most recently announced : Yes




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

(2) Adoption of accounting treatment specific to the preparation of semi-annual consolidated financial statements:
Yes

Note: For details, please refer to “2. Semi-annual consolidated financial statements and significant notes
thereto (4) Notes on semi-annual consolidated financial statements (Notes on application of special accounting
in preparing semi-annual consolidated financial statements)” on page 11 of the attached material
(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
(if) 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 March 31, 2025 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 March 31, 2025 294,125 shares
As of September 30, 2024 683,251 shares
(iii) Awverage number of shares outstanding during the period (cumulative from the beginning of the fiscal
year)
Six months ended March 31, 2025 15,744,289 shares
Six months ended March 31, 2024 15,882,228 shares

* Semi-annual financial results reports are exempt from review conducted by certified public accountants or an
audit firm.

* 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 six months of the fiscal year under review (October 1, 2024 to March 31, 2025), the global economy continued
its steady growth; however, uncertainty over U.S. foreign policy and trade policy grew. Amid widespread concern over the impact
of greater U.S. protectionism on the global economic outlook, financial market volatility increased and businesses and companies
grappled with the implications for their investment decisions.
The Japanese economy attained a moderate recovery amid great uncertainty in the overseas situation. Soaring rice and fresh food
prices household dented household purchasing power and confidence; however, there are also positive signs such as wage growth
exceeding 5% for a second consecutive year in the 2025 spring wage negotiations. Companies are presenting solid capital
expenditure targets to address the labor shortage and to meet needs for investment in digital transformation (DX), green
transformation (GX*) and supply chain resilience. With regard to government policies, the Meeting on Digital Administrative
and Fiscal Reform was held. The government indicated a policy of pushing ahead with the specific consideration, including the
development of the electricity infrastructure and communications infrastructure that underpins GX and DX, and the use of digital
technology in the public sector and semi-public sector, including education, healthcare and infrastructure management. Response
to these policy challenges will help accelerate the DX, GX and Human Resource and Healthcare 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 current fiscal year is the second year of the Medium-Term Management Plan 2026 (“MP2026”), and we are at the halfway
point of the entire 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.
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 six months of the fiscal year under review, we reported net sales of 65,437 million yen (down 1.6% year on year),
operating profit of 6,819 million yen (down 20.7% year on year), ordinary profit of 7,640 million yen (down 18.2% year on year)
and profit attributable to owners of parent of 4,881 million yen (down 21.4% year on year), reflecting delays in receiving TTC
orders and a rise in additional expenses associated unprofitable projects in the ITS segment, despite initiatives carried out in line

with the current fiscal year’s policies.

*: 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 six months of the fiscal year under review, net sales (sales to outside clients) amounted to 28,914 million yen (down
5.0% year on year) and ordinary profit to 5,648 million yen (down 9.4% year on year). The contributions of systems and business
strategy support-related operations for energy, transportation, and IT-related companies, and human resources- and marketing-
related services from financial institutions were not enough to offset the impact of the completion of large-scale projects recorded

in the first six months of the previous fiscal year.

<IT Services>

For the first six months of the fiscal year under review, net sales (sales to outside clients) amounted to 36,523 million yen (up



1.2% year on year) and ordinary profit to 1,999 million yen (down 35.6% 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 industrial
and public sectors and services for personnel affairs, education and others.

(2) Overview of financial condition for the period under review
A. Financial position
Total assets at the end of the first six months of the fiscal year under review increased 8,541 million yen (up 7.1%) from the end
of the previous fiscal year, to 128,274 million yen. Of which, current assets stood at 82,867 million yen (up 11.6%) and non-
current assets were 45,407 million yen (down 0.1%). The increase in current assets was chiefly the result of an increase in notes
and accounts receivable - trade, and contract assets of 23,346 million yen despite a decline in cash and deposits of 15,506 million
yen. The decrease in non-current assets reflects a decrease mainly due to depreciation and amortization, partially offset by an
increase due to the market valuation of investment securities.
Liabilities rose 4,508 million yen (up 10.4%) from the end of the previous fiscal year, to 47,867 million yen, chiefly reflecting
an increase in accounts payable - trade of 5,095 million yen due to a seasonal factor.
Net assets rose 4,033 million yen (up 5.3%) from the end of the previous fiscal year, to 80,406 million yen chiefly due to an

increase in retained earnings.

B. Cash flow position

Cash and cash equivalents at the end of the first six months of the fiscal year under review fell 15,506 million yen from the end
of the previous fiscal year, to 15,121 million yen. Cash flows in each category in the first six months and major factors are as
follows:

<Cash flow from operating activities>

Cash used in operating activities stood at 11,570 million yen (cash used of 7,983 million yen in the same period of the previous
fiscal year), chiefly reflecting profit before income taxes of 7,051 million yen, an increase in sales and orders and seasonal
factors, namely, an increase in trade receivables and contract assets of 23,345 million yen, and an increase in trade payables of
5,090 million yen. Many projects of the Group are completed in March and April, and expenses are posted ahead of revenue up
to the first six months. As a result, cash flows from operating activities tend to be in negative territory.

Compared with the first six months of the previous fiscal year, cash used was reduced by 3,587 million yen, primarily because
of a decrease of 2,202 million yen in profit before income taxes.

<Cash flow from investing activities>

Cash used in investing activities came to 2,395 million yen (cash used of 3,506 million yen in the same period of the previous
fiscal year), chiefly due to purchase of property and equipment of 942 million yen and purchase of intangible assets of 1,432
million yen.

Compared with the first six months of the previous fiscal year, cash inflows increased by 1,110 million yen, chiefly owing to a
decrease of 209 million yen in purchase of intangible assets and a decrease of 943 million yen in payments of leasehold and
guarantee deposits.

<Cash flow from financing activities>

Cash used in financing activities stood at 1,531 million yen (cash used of 2,968 million yen in the same period of the previous
fiscal year). This was primarily due to the payment of 1,282 million yen for dividends.

Compared with the first six months of the previous fiscal year, cash used increased by 1,436 million yen, chiefly due to a decrease
of 1,034 million yen in purchase of treasury shares.

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

The MRI Group has revised its consolidated earnings forecasts and full-year earnings forecasts by segment for the fiscal year
ending September 30, 2025, as presented below in response primarily to the results for the first six months of the fiscal year
under review.

In the Think Tank & Consulting Services (segment), projects for government agencies and private consulting projects are both
expected to exceed levels a year earlier on a full year basis; however, orders received will likely fall short of the target and net
sales and ordinary profit are expected to be less than initially announced forecasts.

In the IT Services segment, projects for the public sector and financial institutions will remain firm; however, net sales and

ordinary profit are expected to fall short of initially announced forecasts due to non-achievement of targets in growth business



and the additional investment of resources and increased expenditure associated with unprofitable projects.

As regards the impact of the recently announced U.S. tariffs on our business and financial results, the Group has few transactions

that involve importing to or exporting from overseas and we think there will be little direct impact on our business activities and

financial results. However, our customers (including potential customers) may be impacted by the tariffs in various ways. That

said, this impact is difficult to factor into our forecast at present given that it could be both negative and positive. Customers may

scale back their investment activities but they may also place new orders for a review of policies or management strategies in an

increasingly uncertain society/business environment. We will promptly disclose any changes in our business environment or

impact on our operations as and when they arise.

Revision of full-year consolidated earnings forecasts (from October 1, 2024 to September 30, 2025)

Consolidated net Consolidated Consolidated Profit attributable | Basic earnings per
sales operating profit ordinary profit | to owners of parent share

Previ f (A Million yen Million yen Million yen Million yen Yen

revious forecast (A) 128,000 8,300 9,500 5,600 355.76
Revised forecast (B) 122,000 6,200 7,500 4,100 260.37
Change (B — A) (6,000) (2,100) (2,000) (1,500)
Rate (%) 4.7) (25.3) (21.1) (26.8)
(Ref.) Consolidated
results for the 115,362 7,060 8,147 5,003 316.44
previous fiscal year
(ended Sep. 2024)

Revision of full-year earnings forecasts by segment (from October 1, 2024 to September 30, 2025)

Think Tank & Consulting Services IT Services

Net sales Ordinary profit Net sales Ordinary profit
Previous forecast (A) Million yen Million yen Million yen Million yen

50,000 5,300 78,000 4,200

Revised forecast (B) 48,000 4,700 74,000 2,800
Change (B - A) (2,000) (600) (4,000) (1,400)
Rate (%) 4.0) (11.3) (5.1) (33.3)
(Ref.) Results by segment
in the previous fiscal year 45,419 4,237 69,942 3,909
(ended Sep. 2024)

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.




2. Semi-annual consolidated financial statements and significant notes thereto

(1) Semi-annual consolidated balance sheet

(Million yen)

As of September 30, 2024

As of March 31, 2025

Assets
Current assets
Cash and deposits

Notes and accounts receivable - trade, and
contract assets

Inventories
Other
Allowance for doubtful accounts
Total current assets
Non-current assets
Property and equipment
Buildings and structures, net
Machinery, equipment and vehicles, net
Tools, furniture and fixtures, net
Land
Leased assets, net
Construction in progress
Total property and equipment
Intangible assets
Software
Leased assets
Other
Total intangible assets
Investments and other assets
Investment securities
Deferred tax assets
Other
Allowance for doubtful accounts
Total investments and other assets
Total non-current assets
Total assets

30,927 15,421
40,577 63,924
208 289
2,568 3,232
©) ©)
74,282 82,867
7,484 6,949
14 11
1,381 1,174
720 720
974 903
361 1,137
10,937 10,898
5,482 4,474
7 2
1,342 2,262
6,832 6,739
18,130 19,056
4,477 4,246
5,075 4,469
€)) (€)
27,679 27,769
45,449 45,407
119,732 128,274




(Million yen)

As of September 30, 2024 As of March 31, 2025
Liabilities
Current liabilities
Accounts payable - trade 3,731 8,826
Accounts payable - other 1,510 1,192
Accrued expenses 13,164 13,236
Income taxes payable 1,734 2,015
Provision for bonuses 5,921 4,922
Provision for bonuses for directors, etc. 188 109
Provision for loss on order received 132 481
Asset retirement obligations 468 451
Other 4,276 4,412
Total current liabilities 31,128 35,647
Non-current liabilities
Lease obligations 899 826
Provision for retirement benefits for directors 10 13
Provision for share-based compensation 540 599
Net defined benefit liability 9,740 9,738
Asset retirement obligations 1,041 1,043
Total non-current liabilities 12,230 12,220
Total liabilities 43,359 47,867
Net assets
Shareholders’ equity
Capital stock 6,336 6,336
Capital surplus 4,908 4,908
Retained earnings 57,036 58,750
Treasury shares (3,261) (1,336)
Total shareholders’ equity 65,019 68,658
Accumulated other comprehensive income
;/eillzjreit;:gg difference on available-for-sale 2207 2422
Deferred gains or losses on hedges 38 33
Foreign currency translation adjustment 9 (0)
Remeasurements of defined benefit plans 355 343
Total accumulated other comprehensive income 2,611 2,800
Non-controlling interests 8,742 8,947
Total net assets 76,373 80,406
Total liabilities and net assets 119,732 128,274




(2) Semi-annual consolidated statements of income and comprehensive income
(Semi-annual consolidated statement of income)

(Million yen)

Six months ended
March 31, 2025

Six months ended
March 31, 2024

Net sales 66,534 65,437
Cost of sales 49,203 48,998
Gross profit 17,331 16,439
SG&A expenses 8,729 9,619
Operating profit 8,601 6,819
Non-operating income
Interest income 10 5
Dividend income 71 73
smr;x;; Zf profit of entities accounted for using equity 491 694
Other 192 67
Total non-operating income 765 841
Non-operating expenses
Interest expenses 12 5
Loss on investment partnership management 9 9
Other 2 5
Total non-operating expenses 24 20
Ordinary profit 9,341 7,640
Extraordinary income
Gain on sales of non-current assets - 0
Gain on sales of investment securities - 7
Total extraordinary income =
Extraordinary losses
Loss on retirement of non-current assets 25 3
Impairment losses 28 591
Loss on revaluation of investment securities 29 -
Other 3 1
Total extraordinary losses 87 597
Profit before income taxes 9,254 7,051
Income taxes 2,621 1,844
Profit 6,633 5,207
Profit attributable to non-controlling interests 420 326
Profit attributable to owners of parent 6,212 4,881




(Semi-annual consolidated statement of comprehensive income)

(Million yen)

Six months ended
March 31, 2024

Six months ended
March 31, 2025

Profit 6,633 5,207
Other comprehensive income

Valuation difference on available-for-sale securities 520 229

Deferred gains or losses on hedges 20 “)

Foreign currency translation adjustment 3) ©)

Remeasurements of defined benefit plans 26 (14)

Share of other comprehensive income of entities

. . 8 4

accounted for using equity method

Total other comprehensive income 572 204
Comprehensive income 7,206 5,412
Comprehensive income attributable to

Comprehensive income attributable to owners of

P 6,716 5,070
parent
mprehensive i i | - i
_Co prehensive income attributable to non-controlling 490 341
interests



(3) Semi-annual consolidated statement of cash flows

(Million yen)
Six months ended Six months ended
March 31, 2024 March 31, 2025
Cash flows from operating activities
Profit before income taxes 9,254 7,051
Depreciation 1,834 1,785
Impairment losses 28 591
Increase (decrease) in provision for bonuses (828) (998)
Ir?crease (decrease) in provision for bonuses for 72) (79)
directors
Increase (decrease) in provision for share-based 213 59
compensation
Decrease (increase) in net defined benefit asset 12 14
Increase (decrease) in net defined benefit liability 16 (23)
Increase (decrease) in provision for retirement benefits ) 3
for directors
Increase (decrease) in allowance for doubtful accounts 0) 0
Incrgase (decrease) in provision for loss on order (660) 348
received
Interest and dividend income (81) (78)
Interest expenses 12 5
Sha.re of loss (profit) of entities accounted for using 1) (694)
equity method
Loss (gain) on sales of non-current assets - 0)
Loss on retirement of non-current assets 25 3
Loss (gain) on sales of investment securities - (@)
Loss (gain) on valuation of investment securities 29 -
Decrease (increase) in trade receivables and contract (24.822) (23.345)
assets
Decrease (increase) in inventories (80) (80)
Increase (decrease) in trade payables 7,188 5,090
Increase (decrease) in accrued expenses 967 71
Increase (decrease) in accrued consumption taxes (398) (443)
Increase (decrease) in contract liabilities 30 362
Other (37) 3D
Subtotal (7,858) (10,395)
Interest and dividends received 267 291
Interest paid (11) 5)
Income taxes paid (380) (1,461)
Net cash provided by (used in) operating activities (7,983) (11,570)
Cash flow from investing activities
Purchase of property and equipment (1,152) (942)
Purchase of intangible assets (1,335) (1,432)
Purchase of investment securities (122) 41)
Proceeds from sales of investment securities 51 7
Proceeds from withdrawal of investments in silent B 26
partnerships
Loan advances €)) )
Collection of loans receivable 0 1
Payments of leasehold and guarantee deposits (960) (16)
Proceeds from refund of leasehold and guarantee 14 5
deposits
Other 0 1
Net cash provided by (used in) investing activities (3,506) (2,395)




(Million yen)

Six months ended
March 31, 2024

Six months ended
March 31, 2025

Cash flow from financing activities

Repayments of long-term borrowings

Repayments of lease obligations

Dividends paid

Dividends paid to non-controlling interests

Purchase of treasury shares

Net cash provided by (used in) financing activities
Effect of exchange rate change on cash and cash
equivalents
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

(200) -
(301) (112)
(1,203) (1,282)
(228) (136)
(1,034) (0)
(2,968) (1,531)
(3) O]
(14,460) (15,506)
24,926 30,627
10,466 15,121

-10 -



(4) Notes on semi-annual 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 six
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 semi-annual consolidated 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 six months of the fiscal year
under review. This change in accounting policies is applied retrospectively, and semi-annual consolidated financial statements
and consolidated financial statements for the previous fiscal year are after retrospective application. The change in accounting
policy has no impact on the semi-annual consolidated financial statements or consolidated financial statements for the previous
fiscal year.

(Notes on application of special accounting in preparing semi-annual consolidated financial statements)
(Calculation of tax expenses)
Tax expenses are calculated by multiplying profit before income taxes in the first six 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 six months under review.

-11-



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

I. Six months ended March 31, 2024 (from October 1, 2023 to March 31, 2024)

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

(Million yen)
Reportable segments Amount
recorded in
the semi-
Think Tank Total Adjustment annual
& Consulting IT Services (Note 1) consolidated
Services statements of
income
(Note 2)
Net sales
Outside customers 30,433 36,101 66,534 - 66,534
Inter-segment sales and transfers 30 793 824 (824) -
Total 30,464 36,394 67,358 (824) 66,534
Segment profit 6,233 3,104 9,338 3 9,341

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 semi-annual consolidated statements of income.

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

For the first six months of the fiscal year under review, the Company recorded impairment losses of 28 million yen in Think

Tank & Consulting Services.

II. Six months ended March 31, 2025 (from October 1, 2024 to March 31, 2025)

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

(Million yen)
Reportable segments Amount
recorded in
the semi-
Think Tank Total Adjustment annual
& Consulting IT Services (Note 1) consolidated
Services statements of
income
(Note 2)
Net sales
Outside customers 28914 36,523 65,437 - 65,437
Inter-segment sales and transfers 39 681 721 (721) -
Total 28,953 37,205 66,159 (721) 65,437
Segment profit 5,648 1,999 7,647 @) 7,640

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 semi-annual consolidated statements of income.

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

For the first six months of the fiscal year under review, the Company recorded impairment losses of 586 million yen in

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

-12 -




(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 six months of the fiscal year under review.

(Notes on going concern assumption)
Not applicable

(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 six 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)

Six months ended March 31, 2025

Segment name -0Nn- ~0N-
: e | oo orer o | Yo
Think Tank & Consulting Services 31,207 24.1 28,094 23.2
IT Services 36,225 1.9 49,307 5.6
System development 20,449 (1.7) 21,141 7.1
Outsourcing services 15,776 7.0 28,165 4.6
Total 67,433 11.1 77,402 114

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

(2) Sales performance

The table below shows sales by segment. (Million yen)
Segment name Six months ended March 31, 2025 iii:gg%jgr
Think tank and consulting services 28,914 (5.0)
IT services 36,523 1.2
System development 20,959 2.5)
Outsourcing services 15,564 6.6
Total 65,437 (1.6

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