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1. Consolidated financial results for the three months ended December 31, 2025 

(from October 1, 2025 to December 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 

Three months ended Millions of yen % Millions of yen % Millions of yen % Millions of yen % 

December 31, 2025 30,899 11.5 3,455 133.5 3,857 99.0 2,634 165.6 

December 31, 2024 27,706 0.1 1,480 (27.3) 1,938 (20.5) 991 (15.9) 

Note: Comprehensive income For the three months ended December 31, 2025: ¥2,992 million [151.2%] 

For the three months ended December 31, 2024: ¥1,191 million [(20.8%)] 

 

 
Basic earnings  

per share 

Diluted earnings  

per share 
  

Three months ended Yen Yen   

December 31, 2025 167.27 －   

December 31, 2024 63.01 －   

 

(2) Consolidated financial position 

 Total assets Net assets Equity-to-asset ratio 
 

As of Millions of yen Millions of yen %  

December 31, 2025 124,187 82,652 59.0  

September 30, 2025 128,113 81,346 56.1  

Reference: Equity 

As of December 31, 2025: ¥73,323 million 

As of September 30, 2025: ¥71,923 million 

 

 

 



 

2. Cash dividends 

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

 

3. Consolidated earnings forecasts for the fiscal year ending September 30, 2026 

(from October 1, 2025 to September 30, 2026) 

(Percentages indicate year-on-year changes.) 

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

 

 
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, 2025 
－ 80.00 － 85.00 165.00 

Fiscal year ending  

September 30, 2026 
－     

Fiscal year ending  

September 30, 2026 

(Forecast) 

 80.00 － 85.00 165.00 

 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, 2026 
122,000 0.4 7,500 (6.4) 9,000 (7.5) 5,800 (9.2) 368.26 



 

* 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 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: None 

(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 December 31, 2025 16,044,000 shares 

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

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

As of December 31, 2025 291,238 shares 

As of September 30, 2025 294,167 shares 

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

year) 

Three months ended December 31, 2025 15,750,311 shares 

Three months ended December 31, 2024 15,741,427 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 to December 31, 2025), the global economy maintained 

solid growth, driven by strong global demand for AI investments and by fiscal expansion and monetary easing in a number of 

countries. The global order is experiencing a significant transformation. In December, the U.S. administration published its 

National Security Strategy (NSS), which places the highest priority on the Western Hemisphere. The iinternational political, 

economic, and social situations are likely to remain unstable. They will continue to pose risks that necessitate close monitoring. 

The Japanese economy is gradually recovering. The Trump tariffs have not significantly slowed exports. Domestic demand, 

including consumer spending and corporate capital investment, remains firm. Investment aimed at enhancing supply capacity is 

expected to rise, backed by supportive policy measures. In November, the Takaichi administration established the Council for 

Japan’s Growth Strategy, which identified 17 strategic sectors and assigned ministers to each to promote investment in crisis 

management and in growth. This is expected to boost domestic investment and demand for consulting and solutions. 

The Group’s Think Tank & Consulting Services (TTC) segment has identified Electric Power and Energy, Healthcare and 

Nursing Care, and Business Analytics (BA) and AI as priority areas. These areas are included in the 17 strategic sectors. The 

Group also has a proven track record and strengths in many other strategic sectors. 

The Group needs to closely monitor the effects of rising political tensions between Japan and China, as well as the FY2026 

budget, which will be influenced by the results of the House of Representatives election, on the implementation of specific 

policies. Meanwhile, rapid technological advances, such as generative AI, are beginning to have direct and indirect effects across 

industries, businesses, and operations. There are reports of human resources and services in specific consulting and IT service 

sectors being replaced by AI. 

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 Group considers this consolidated fiscal year a period for restructuring its businesses before developing its next medium-

term management plan, which will begin in the fiscal year ending September 2027. To achieve this goal, we will implement a 

strategy of selection and concentration in both the TTC and ITS segments and clarify and narrow down the areas in which we 

aim to generate synergy between the two segments. Through this, we will intensively invest the necessary resources in the areas 

where growth is expected in the future, and lay the foundations for steady growth moving forward. 

Our business strategies for the TTC segment are to strengthen Electric Power and Energy, Healthcare and Nursing Care, and 

Business Analytics (BA) and AI as priority areas and to focus on the themes of systems and policies and DX for government 

agencies, and management and DX for private-sector companies as areas where we can demonstrate our strength as a 

comprehensive think tank. At the same time, we aim to build an entire value chain from research & recommendations through 

to societal implementation. As regards the development of service businesses, we will continue expanding investment in 

promising areas such as energy and healthcare and making upfront investments for the exploration of seeds, etc. 

In the ITS segment, we will take into account that large projects for the financial and credit card sectors that have driven our 

performance to date will be completed this fiscal year and will select and concentrate on priority domains based on an evaluation 

according to the three criteria of market environment, proposal capabilities, and resource capabilities. With public and electric 

power projects and human resources and learning projects positioned as expansion areas in the industrial and public sectors and 

with financial projects and data and AI positioned as expansion areas in the financial and payment sectors, we will allocate 

resources to these areas as a priority. 

For the first three months of the fiscal year under review, we executed initiatives in line with the policies mentioned above and 

reported net sales of 30,899 million yen (up 11.5% year on year), operating profit of 3,455 million yen (up 133.5% year on year), 

ordinary profit of 3,857 million yen (up 99.0% year on year) and profit attributable to owners of parent of 2,634 million yen (up 

165.6%). 
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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 11,095 million yen (up 

16.2% year on year), and ordinary profit was 2,286 million yen (up 113.8% year on year) due to the sales contributions of energy, 

digital transformation, and digitalization projects for government agencies, as well as management strategy, marketing, AI, and 

semiconductor projects in the private sector. Net sales increased, mainly from government agencies, reflecting significant order 

backlogs from the end of the previous fiscal year. Additionally, expenses rose only slightly. As a result, there was a substantial 

increase in profit compared to the same period of the previous fiscal year. 

 

<IT Services>  

In the first three months of the fiscal year under review, net sales (sales to outside clients) stood at 19,803 million yen (up 9.1% 

year on year). This growth was driven by projects in the public sector and the private sector (particularly in human resources and 

learning services and core systems). The financial and credit card business (particularly credit cards and payment-related projects) 

played a significant role. Ordinary profit was 1,571 million yen (up 79.7% year on year), reflecting increased sales and the 

absence of unprofitable projects in the previous fiscal year. 

 

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

Total assets at the end of the first three months under review decreased 3,925 million yen (down 3.1%) from the end of the 

previous fiscal year, to 124,187 million yen. Of which, current assets stood at 75,448 million yen (down 5.1%) and non-current 

assets were 48,739 million yen (up 0.2%). In terms of current assets, notes and accounts receivable - trade, and contract assets 

increased 4,685 million yen whereas cash and deposits decreased 9,902 million yen because of seasonal fluctuations. The increase 

in non-current assets mainly reflects an increase of investments and other assets. 

Liabilities declined 5,231 million yen (down 11.2%) from the end of the previous fiscal year, to 41,534 million yen. This decrease 

chiefly reflected a decrease in provision for bonuses. 

Net assets rose 1,306 million yen (up 1.6%) from the end of the previous fiscal year, to 82,652 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 October 30, 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, 2025 As of December 31, 2025 

Assets   

Current assets   

Cash and deposits 30,310 20,407 

Notes and accounts receivable - trade, and 

contract assets 
42,915 47,600 

Inventories 477 494 

Other 5,787 6,947 

Allowance for doubtful accounts (1) (2) 

Total current assets 79,487 75,448 

Non-current assets   

Property and equipment   

Buildings and structures, net 8,066 7,901 

Machinery, equipment and vehicles, net 8 8 

Tools, furniture and fixtures, net 1,640 1,520 

Land 720 720 

Leased assets, net 919 1,164 

Construction in progress 1,493 1,482 

Total property and equipment 12,848 12,798 

Intangible assets   

Software 5,505 5,923 

Other 1,598 1,229 

Total intangible assets 7,103 7,152 

Investments and other assets   

Investment securities 19,052 19,317 

Deferred tax assets 4,532 4,426 

Other 5,088 5,045 

Total investments and other assets 28,673 28,788 

Total non-current assets 48,625 48,739 

Total assets 128,113 124,187 
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  (Million yen) 

 As of September 30, 2025 As of December 31, 2025 

Liabilities   

Current liabilities   

Accounts payable - trade 4,836 4,364 

Accounts payable - other 1,886 2,252 

Accrued expenses 10,256 8,405 

Income taxes payable 2,438 1,494 

Provision for bonuses 7,409 2,289 

Provision for bonuses for directors (and other 

officers) 
223 57 

Provision for loss on orders received 90 24 

Other 6,912 9,652 

Total current liabilities 34,052 28,540 

Non-current liabilities   

Lease obligations 831 1,031 

Provision for retirement benefits for directors 

(and other officers) 
16 17 

Provision for share-based payments 701 756 

Retirement benefit liability 9,693 9,715 

Asset retirement obligations 1,463 1,467 

Other 7 6 

Total non-current liabilities 12,713 12,994 

Total liabilities 46,766 41,534 

Net assets   

Shareholders’ equity   

Share capital 6,336 6,336 

Capital surplus 4,908 4,908 

Retained earnings 58,971 60,242 

Treasury shares (1,336) (1,323) 

Total shareholders’ equity 68,879 70,163 

Accumulated other comprehensive income   

Valuation difference on available-for-sale 

securities 
2,712 2,815 

Deferred gains or losses on hedges 50 65 

Foreign currency translation adjustment (19) (15) 

Remeasurements of defined benefit plans 301 294 

Total accumulated other comprehensive income 3,044 3,159 

Non-controlling interests 9,422 9,329 

Total net assets 81,346 82,652 

Total liabilities and net assets 128,113 124,187 
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(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, 2024 

Three months ended  
December 31, 2025 

Net sales 27,706 30,899 

Cost of sales 21,274 22,466 

Gross profit 6,432 8,432 

Selling, general and administrative expenses 4,952 4,977 

Operating profit 1,480 3,455 

Non-operating income   

Interest income 0 0 

Dividend income 69 74 

Share of profit of entities accounted for using equity 

method 
350 281 

Other 49 58 

Total non-operating income 470 414 

Non-operating expenses   

Interest expenses 2 4 

Foreign exchange losses 2 3 

Loss on investments in investment partnerships 5 5 

Other 1 0 

Total non-operating expenses 11 13 

Ordinary profit 1,938 3,857 

Extraordinary income   

Gain on sales of non-current assets 0 0 

Gain on sales of investment securities 7 455 

Total extraordinary income 8 455 

Extraordinary losses   

Loss on retirement of non-current assets 2 21 

Impairment losses 30 – 

Other 1 2 

Total extraordinary losses 34 23 

Profit before income taxes 1,912 4,289 

Income taxes 761 1,378 

Profit 1,151 2,910 

Profit attributable to non-controlling interests 159 276 

Profit attributable to owners of parent 991 2,634 
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(Consolidated quarterly statements of comprehensive income) 

 

  (Million yen) 

 
Three months ended  
December 31, 2024 

Three months ended  
December 31, 2025 

Profit 1,151 2,910 

Other comprehensive income   

Valuation difference on available-for-sale securities 114 54 

Deferred gains or losses on hedges (21) 14 

Foreign currency translation adjustment (28) 3 

Remeasurements of defined benefit plans (7) (8) 

Share of other comprehensive income of entities 

accounted for using equity method 
(17) 16 

Total other comprehensive income 39 81 

Comprehensive income 1,191 2,992 

Comprehensive income attributable to   

Owners of parent 1,019 2,749 

Non-controlling interests 171 242 
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(3) Notes on consolidated quarterly financial statements 

(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, 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 

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 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 (5) 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. 

 

II. Three months ended December 31, 2025 (from October 1, 2025 to December 31, 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 11,095 19,803 30,899 – 30,899 

Inter-segment sales and transfers 35 307 342 (342) – 

Total 11,130 20,111 31,242 (342) 30,899 

Segment profit 2,286 1,571 3,858 (1) 3,857 

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. 
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(Notes in the case of material changes in shareholders’ equity) 

Not applicable

 

(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  

December 31, 2024 

Three months ended  

December 31, 2025 

Depreciation 894 million yen 880 million yen 

(Additional information) 

(Share-based compensation system linked to operating performance for directors, executive officers 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 1,333 million yen and 293,000 respectively at 

the end of the previous fiscal year and 1,320 million yen and 290,000 respectively at the end of the first three 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 

Three months ended December 31, 2025 

Orders 

received 

Year-on-year 

change (%) 
Order backlog 

Year-on-year 

change (%) 

 Think Tank & Consulting Services 7,327 22.5 26,449 19.0 

 IT Services 14,229 (20.2) 44,740 (9.2) 

 System development 8,204 (13.5) 20,765 0.8 

 Outsourcing services 6,024 (27.8) 23,975 (16.4) 

Total 21,557 (9.4) 71,190 (0.4) 

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  

December 31, 2025 

Year-on-year 

change (%) 

 Think tank & consulting services 11,095 16.2 

 IT services 19,803 9.1 

 System development 11,654 10.7 

 Outsourcing services 8,148 6.8 

Total 30,899 11.5 

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

 


