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1. About Uｓ － MRI Group

 Founded in 1970 in commemoration of centenary 
of the Mitsubishi Group 

 Funded by 27 Group companies
 The operating holding company was listed in 

2009.

 Became a Group company in 2005
 Used to be a computer system subsidiary of 

The Mitsubishi Bank, Ltd. (formerly)

Think Tank Functions
Research, analysis, forecasting,

system design

Consulting Functions
Developing management strategies 

and strategies for IT use

IT Solutions Functions
System development and operation, 

outsourcing

 A comprehensive think tank

 Broad expertise from the economy 
to IT, science and technology

 Aspires to solve social issues
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A Clear Stance
Taking on Challenges

Reality

Devotion to Growth

Collective Knowledge

Our Guiding Principles

We, the Mitsubishi Research Institute, will continually envision a desirable 

future, resolve societal issues, and lead change in society to co-create a 

sustainable and abundant future. 

To resolve societal issues and co-create
a sustainable, abundant future

Our Mission

What we strive to 
accomplish

Envisioning the future, leading changeOur Vision
How we intend to do it 

Our 
Commitments 

What our professionals 
are dedicated to

1

2

3 Building on 

past achievements

Building on 

past achievements
TransformingTransforming

1. About Uｓ － MRI Group
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Major services

Research, analysis and 

demonstration

Consulting

System development and 

maintenance

Outsourcing

Government and 
public sector

Private sector

Finance and 
credit cards

Private sector

Customer sectors

Think Tank and 
Consulting Services 

Net sales: 4７.0 B yen

Operating profit:

4.3 B yen

(FY2025)

IT Services 

Net sales: 74.3 B yen

Operating profit:

3.6 B yen

(FY2025)

Business segments

DX(Digital transformation)-
related consulting services, 

etc.

DX-related services, etc.

1. About Uｓ － MRI Group
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1. About Uｓ － MRI Group

 Net Sales by Segment and Customer’s Industry Sector

Think Tank and Consulting 
Services （TTC）

47.0 B yen , 38.8%

IT Services （ITS）

74.3 B yen , 61.2%

ITS
Government and public sector

2.2 B yen , 1.8%

ITS
General industry
20.7 B yen , １7.1%

ITS
Finance and credit cards

51.3 B yen , 42.3%

121.4
B yen

(FY2025)

TTC
Government and public sector

32.6 B yen , 26.9%

TTC
Finance and credit cards

2.9 B yen , 2.4%

TTC
General industry
１１.5 B yen , 9.5%
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Think Tank 
and 

Consulting 
Services

IT Services

Domestic listed 
companies

Consulting firms
(Management, 

Construction, IT)

System Integrators 
(SIer)

Payroll outsourcing
companies

Data center 
services

Foreign consulting 
firms

Other think tanks 

Unlisted companies

 Each segment has different competitors

 Unique position among domestic listed company

Listed, unlisted 
and venture

The Group’s 
strengths

Competitors

Track record with 
government and 
public sectors

Covering a wide 
range of fields

Track record with 
finance and 
credit cards 
industries

Development of 
reliable and 

robust systems

IT consulting firms

1. About Uｓ － MRI Group
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Mitsubishi Research Institute, Inc. 
(MRI)

Corporate 
Name

10-3, Nagatacho 2-chome

Chiyoda-ku, Tokyo
Head Office

Kenji Yabuta, PresidentRepresentative

6.3 billion yenCapital Stock

4,695 (Consolidated)

1,217 (Non-consolidated)

Number of 
Employees

Prime Market of Tokyo Stock 
Exchange

(stock code: 3636)

Stock Listing

1. About Uｓ － MRI Group

IT Services

Mitsubishi Research Institute DCS(DCS)

MD Business Partner
MRI Value Consulting 

& Solutions

IT-One

Think Tank and Consulting Services

Mitsubishi Research Institute (MRI)

MRI Business

MRI Research Associates

Equity-method affiliates

Japan Business Systems, Inc.,

Nippon Care Communications 
Co., Ltd.

INES Corporation
80%
stake

Significant subsidiaries

Significant subsidiaries

MPX

MRIV International LLC

MRIA International, Inc.
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2. Strengths of the MRI Group
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2. Strengths of the MRI Group

Net sales by customer type

(FY2025; Consolidated)

Main ministries in terms of sales

(FY2025; Non-consolidated)

Ministry

Ministry of Internal Affairs and Communications

Ministry of Health, Labour and Welfare

Ministry of Economy, Trade and Industry

Digital Agency

Ministry of the Environment 

 Stable customer base : Government and public sector

Examples of contracts

MinistryProject

Ministry of Internal Affairs 
and Communications

Survey Contract for Domestic Utilization of High-Altitude Platforms as Mobile 
Phone Base Stations During Disasters and Other Emergencies

Ministry of Economy, 
Trade and Industry

Research and Development for Promoting Space Development and Utilization 
(Energy-Related Technology Development on the Lunar Surface [Technology 
Issues Assessment])

Digital AgencySurvey and Research in Government Cloud Prior Project (Core Business System)

34.8 B yen

(29%)

Government 
and public
sector

Finance and
credit cards

General
industry

121.4
B yen
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121.4
B yen

2. Strengths of the MRI Group

 Credit card payment systems
 Membership review systems
 Support for statutory changes, etc.

Credit cards

Net sales by customer type
(FY2025; Consolidated)

 Megabank mainframe systems
 Foreign currency Internet banking
 Market risk management solutions

 Personal loan review system, etc.

Finance and insurance business

Finance and
credit cards

Government 
and public sector

General
industry

５4.3 B yen

(45%)

 Stable customer base : Finance and credit cards
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2. Strengths of the MRI Group

Research 
Specializations

Number of DCS employees who have 
passed the Japan Information-

Technology Engineers Examinations

(As of October 2025）

 Diverse and highly skilled human resources

 7３% of researchers at MRI are in the natural sciences

Machinery, 
aerospace

Electricity, 
telecommunications

Information, 
system sciences

Construction, civil 
engineering, urban 
engineering

Energy, nuclear 
power, physics

Medical, Dental, Nursing 
and Health Sciences, 
Pharmacy, Veterinary 
Medicine

Administration 
engineering, 
management 
engineering

Resources, 
materials, 
metals

Environmental 
engineering, 
environmental 
Study

Others

Economics

Management, 
commerce

Law, political 
science, policy

Society, 
education

Others

Social 
sciences

２７１

Total

９８６

Mathematical 
engineering, 
mathematics

(As of September 30, 202５)

Chemistry, biology, 
agriculture and 
forestry, geology

Natural 
sciences

７１５

20

56

54

62

64

1

18

102

11

25

4

39

153

0 100 500 600

IT Strategist

Systems Architect

Project Manager

Network Specialist

Database Specialist

Embedded Systems Specialist

IT Service Manager

Information Security Specialist

Systems Auditor

Applied IT Engineer

Registered Information Security

Senior Telecommunications Engineer

IT coordinator

PMP

529
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3. Action to Implement Management  

Based on an Awareness of Cost of 

Capital and Share Prices 
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3. Action to Implement Management Based on an Awareness of Cost of Capital and Share Prices 

Management Policy

 Achieve sustainability as a society and as a company through a positive cycle of three 
types of value: financial, non-financial and social.
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3. Action to Implement Management Based on an Awareness of Cost of Capital and Share Prices 

Evaluation of Current Status, Policies and Initiatives

 Although our cost of capital is understood to be around 7~9% (CAPM), the cost of capital 
required by the stock market is estimated to be around 9~10%.

 ROE was 9.2% in FY2025. Although ROE is greater than the cost of capital, it is low compared 
to other companies in the same industry and improvement is needed.

 PBR is around 1.1 x, and we recognize that revenue growth and improvement in the profit 
margin is essential to realize further improvement in corporate value.

Evaluation 
of the 

current 
status

 Aim for a double digit in the medium and long term (plan to establish detailed financial 
numerical targets in FY2026)

Policy

 Common initiatives: Implement selection and concentration strategy. Improve project mix.
Expand and develop service businesses.

 Improve productivity by enhancing human capital and promoting think tank DX using new 
technologies including generative AI.

 Make strategic investments and growth investments based on capital policy set out in 
MP2026. Shareholder returns based on policy of stable dividends (dividend payout ratio of 
40%)

 Introduce officer compensation system linked to MP targets (long-term incentive) common to 
Mitsubishi Research Institute (MRI) and Mitsubishi Research Institute DCS (DCS).

 Further enhance investor dialogue, including enhancement of disclosure about reorganized 
business domains.

Initiatives
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3. Action to Implement Management Based on an Awareness of Cost of Capital and Share Prices 

Trends in ROE and PBR

MP2026 Period

FY2023 MP2026
↓

Forecast
FY2025FY2024

1,350
↓

1,2５0
1,2141,1531,221Net sales

120
↓
84

807086
Operating 

profit

140
↓
95

9781100
Ordinary 

profit

12%
↓

8.9%
9.2%7.5%9.8%ROE

 In FY2025, ROE was 9.2% and PBR was 1.13. Although PBR exceeded 1 at fiscal year-end, 

further improvement is needed.

 Improvement of ROE is essential for a higher PBR.

0.0

0.5

1.0

1.5

2.0

0

5

10

15

ROE [％] PBR [times]

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

ROE [Left axis]

PBR [right axis]

[100 Million Yen]
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3. Action to Implement Management Based on an Awareness of Cost of Capital and Share Prices 

Initiatives for Improvement of ROE

Total asset 

turnover

1.04 (FY2023)

⇒ 1.0 x or higher

 Translate increased fixed assets through capital 
investment, etc. into higher revenue.
Maintain total assets turnover of over 1.0 x.

 Apply hurdle rate in investment decisions and 
asset replacement.

Consolidated 

net profit 

margin

5.1% (FY2023)

⇒ around 7%

 Improve profit margin through basic strategy of 
selecting and concentrating on domains where we 
can demonstrate strength

Medium-to-

long-term plan Measures

Financial 

leverage

1.8 (FY2023)

⇒ around 1.8

 Make appropriate asset allocations based on 
capital policy announced in MP2026.
Also use borrowing, etc. where necessary.
⇒ Aim for a dividend payout ratio of 40% in line 
with basic policy of stable dividends.

Double-

digit ROE

ROE target

 In both TTC and ITS segments, implement selection and concentration strategy and focus 

on improving profit margin in domains where we can demonstrate strengths.

 Target year, etc. will be considered in FY2026 and incorporated into next Medium-term 

Management Plan.
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3. Action to Implement Management Based on an Awareness of Cost of Capital and Share Prices 

Capital Policy

Use of fundsFunds for distribution
Approx. 43.5 billion yen

Operating cash flow 
(CF) before 

investment in human 
capital and R&D

Investable cash and 
cash equivalents

Future investment → 
creation of CF

 Software investment (service business, etc.)
 Equipment maintenance and upgrading, etc.Capital investment 20%

 Investment in human resources (increase in 
personnel, training, compensation, etc.)

 Investment in R&D (research & recommendations, 
new businesses, internal DX, etc.)

Growth investment 30%

 Investment and M&A etc.Strategic investment 35％

 Aim for payout ratio of 40%Payout of 15% or more

* The partial sale of cross shareholdings, which currently account for 8% of net assets, is being pursued. We will 
continually assess the impact on business in the future, progressively reducing or replacing cross shareholdings as 
appropriate.

* For cash and deposits, after securing around 2-3 months of net sales as cash on hand, we will allocate the rest to 
future investment and shareholder return

 Actively utilize around 85% of allocated funds for investment

‐ Strategic investment: acquire advanced technology, knowledge, and resources for growth in priority areas (e.g. 
investments and M&A)

‐ Capital investment: strengthen management infrastructure and service base (e.g. software, maintenance and 
renewal of equipment)

‐ Growth investment: invest in human resources, strengthen research and recommendation capabilities, develop new 
businesses, and digitally transform the Group

Add staff: Approximately over 500 people (FY2023 → FY2026)

 Aim for a payout ratio of 40% based on stable dividends

* Summary of status at end of MP2026, with funds for distribution updated based 
on results and no changes made to cash allocations and increase in personnel
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3. Action to Implement Management Based on an Awareness of Cost of Capital and Share Prices 

Executive Compensation System Linked to Degree of 

Accomplishment of MP 

Calculation method
Component 

ratio
Components

ｰ40% - 50%Basic compensation

30%
Short-term incentives
(Bonuses)

 Granted on retirement from office
 Includes malus and clawback provisions*

20% - 30%
Long-term incentives
(Performance-based stock 
compensation)

×

 The Group’s executive compensation system consists of basic compensation, 

short-term incentives, and long-term incentives.

 At the start of MP2026, long-term incentives were standardized for MRI and DCS.

Bonuses
Degree of 

accomplishment of 
business performance

×＝

Stock 
compensation

Degree of
accomplishment

of annual
business

performance 
(50%)

Degree of 
accomplishment 

of MP
(50%)

＝ ＋

Net sales (50%)
Operating profit (50%)

Consolidated performance, segment performance, 
performance of business under jurisdiction

ROE (80%)
Non-financial value
indicators (20%）

*System with malus provisions and clawback provisions to guard against risk of fraud, etc. 

Base payment 
amount or each 

position

Base points for 
each position
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3. Action to Implement Management Based on an Awareness of Cost of Capital and Share Prices 

Dialogue with Shareholders and Institutional Investors, etc.

 Promoting active dialogue with shareholders, investors, analysts and other market 

participants for the Group's sustainable growth and improvement of its corporate value.

 President is actively involved in IR activities

 Investor Relations Office established within 

the Corporate Planning Division

 Investor Relations Office cooperates across 

the Group with business divisions and each 

affiliated company in addition to each 

corporate division (Accounting and Finance 

Division, General Affairs Division, Corporate 

Communications Division, etc.).

IR system

Main responsible 
peopleActivities

Result
(FY2025)

 Financial results 
briefings

President
Senior Managing Executive 
Officer
General Manager of 
Corporate Planning Division

2 times

 Small meetings
President and 
Representative Director1 time

 IR and SR 
interviews

(General Manager, 
Corporate Planning Division)
Leader, Investor Relations 
Office

64 times

in total

 General Meeting 
of Shareholders

All directors and Audit & 
Supervisory Board members

1 time

(December 2024)

 Briefings for 
individual 
investors

General Manager of 
Corporate Planning Division
Leader, Investor Relations 
Office

1 time

(Online)

 Questionnaire 
for individual 
investors

(Results are reported to the 
Board of Directors)1 time

77.3%

22.7%

Buy side

Sell side

Attributes of shareholders and investors, etc. 
with which we engage in dialogue

30.1%

69.9%

Japan

Overseas
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3. Action to Implement Management Based on an Awareness of Cost of Capital and Share Prices 

Dialogue with Shareholders and Institutional Investors, etc.

 Key themes and points of interest from shareholders and 
investors
 Policies for improving profit margin and medium-to-long-term 

growth strategies

 Business strategies in absence of large-scale projects in ITS

 Cash holding policy

 Future approach to cross-shareholdings and equity-method 

affiliates

 Approach to shareholder structure

Key themes, points of interest and opinions from 
shareholders and investors, etc.

 Key results and opinions from individual shareholder 
questionnaire
 Individual shareholders planning to hold shares long term (5 years 

or more) account for 80% of all individual shareholders and they 

attach importance to "dividends," "business stability," "stock price," 

"shareholder returns" and "business performance" to continue 

holding shares.

 (Free-form) The company is involved in socially significant projects 

but is not linking this to business performance.

 (Same) Would like to see clear general communication about lower 

profile business activities.

 (Same) Would like to see implementation of initiatives to tackle 

social issues.
 Key opinions in briefings for individual investors

 How about increasing strengths by stepping up business with the 

private sector as well as the stable public sector?

 What kind of recommendations are you making to the public sector?

 There are moves to restructure the industry. Do you have any plans 

to achieve growth through M&A, etc.?

 Rebuilding of business strategies
 Reviewed MP2026 targets and 

positioned FY2026 as year for 

rebuilding business

 While setting plan for this fiscal year 

at a realistic level, thoroughly 

implementing selection and 

concentration strategy.

 Formulating next MP during this 

fiscal year

 Enhancement of disclosure related to 
capital policy
 Updated information about 

management based on an awareness 

of cost of capital and share prices

(twice during the period)

 Disclosed target cash holding level

(approximately 2-3 months of net 

sales)

 Disclosed progress of investment 

allocations based on capital policy 

presented in MP2026
 Enhancement of communication

 Actively communicated Research & 

Recommendations

 Increased media exposure of 

researchers, etc.

Our response
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4. Results and Shareholder Return
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4. Results and Shareholder Return

(billions of yen)

*Share of profit of
entities accounted
for using the equity

method +1.3 B yenOrdinary profit margin

Ordinary profit

Net sales

※

8.3

7.0%

5.9%

6.4%

7.6%

9.1%

7.3%

9.0%

8.2%

7.1%

8.0%

7.6%
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4. Results and Shareholder Return

Dividend 
Policy

The basic policy is to continue to pay stable dividends, determined by 
comprehensively considering the balance between operating results, future 
funding requirements and financial soundness, among other factors. 
A dividend payout ratio of around 40% is targeted. 
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[yen]

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 

(Forecast)

135

Commemorative dividend

Ordinary dividend

31.9%

40.6%
42.9%

30.9%
37.3%

29.5%

38.2%

50.6%

40.7% 39.4%

Consolidated payout ratio

FY2026
dividend forecast
Interim: 80 yen

Year-end: 85 yen
Annual: 165 yen

Increase in ordinary dividend for a 13th consecutive year (since FY2013)

50th 
anniversary



 Contact

Notes concerning forward-looking statements

This presentation contains forward-looking statements. 
These forward-looking statements, including forecasts, are 
based on the Company’s assumptions in light of information 
available at this moment.

These statements do not guarantee future performance, and 
involve unpredictable risks and uncertainties. Accordingly, 
actual performance may differ from the outlook due to such 
various factors.

The Company is under no obligation to update or revise any 
forward-looking statements in light of future events, new 
information or other findings.

Investor Relations Office, 
Corporate Planning Division

E-mail ： ir-info@ml.mri.co.jp

URL     ： www.mri.co.jp/en/index.html

[Translation for reference only]

This document has been translated from 

the Japanese original for reference 

purposes only. In the event of any 

discrepancy between this translated 

document and the Japanese original, the 

original shall prevail.




