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1. Eﬁﬂjﬁ} \454 I\ ("RHI‘E) Consolidated financial highlights(profitability)

(i1 : 5RAMA Million Yen) (47 : HAM Million Yen ) (847 : §7M Million Yen )
e 2 EF)2% Operating income
B 55 k7S Net sales —=— BEFI2$5 Operating income/Net sales u HHAHEFIZE Net income attributable to owners
o of parent
50,000 4,000 8.0% 2,500
3,500 7.0%
40,000 - 2 000 W /- 6.0y 2000
I ./ U7
30,000 - 2,500 \V/./ - 5.0% 1500
2,000 - - 4.0%
20,000 T 1,500 4 - 30% 1,000 7
10,000 - 1,000 - - 2.0% 500 |
500 - - 1.0%
0 - T T T T 0 - T T T T r 00% 0 - T T T T
2016/3 2017/3 2018/3 2019/3 2020/3 2016/3 2017/3 2018/3 2019/3 2020/3 2016/3 2017/3 2018/3 2019/3 2020/3
(47 : ®AMA Million Yen)
2016/3 2017/3 2018/3 2019/3 2020/3 2019/9 2020/9
seb= Net sales 39,455 38,488 36,119 38,143 42,278 19,822 19,716
55 L HaRIE Gross profit 7,725 8,180 7,452 7,580 9,157 4,532 4,274
= i Selling,general and
RS = ’
EERU—REIRE e epenses 5,513 5,772 5,844 5,410 6,253 3,037 2,911
=E A Operating income 2,212 2,407 1,608 2,169 2,903 1,495 1,363
A e Operating income/ 5.6% 6.3% 4.5% 5.7% 6.9% 7.5% 6.9%
Net sales
BEMZ Ordinary income 2,267 2,427 1,657 2,233 2,957 1,520 1,391
R ERETS Net income attributable
LRI EAS to owners of parent 1,454 1,613 1,057 1,492 2,063 A784 310
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2. EFEABISAh GhER1E-=Z20E)

—r—HREEEENER (ROA)

Consolidated financial highlights

(efficiency & safety)

—— HEEARSIAIEE (ROE)

—— B2 &R (Equity ratio)

6.0% 6.0% 80.0%
5.0% / 5.0% // ————"
60.0%
4.0% (/\ / 4.0% /A\ /
3.0% \/ 3.0% g 40.0%
2.0% 2.0%
20.0%
1.0% 1.0%
0.0% T T T T 1 0.0% T T T 1 0.0% T T T 1
2016/3 2017/3 2018/3 2019/3 2020/3 2016/3 2017/3 2018/3 2019/3 2020/3 2016/3 2017/3 2018/3 2019/3 2020/3
(Bfiz : B Million Yen)
2016/3 2017/3 2018/3 2019/3 2020/3 2019/9 2020/9
WERE Total assets 56,826 56,630 55,587 54,443 52,677 53,680 50,283
REEREHEER Ordinary income/ o o o o o
(ROA) Total assets 3.8% 4.3% 3.0% 4.1% 5.5%
ERE Net assets 39,066 37,986 38,574 36,538 37,868 35,470 37,674
BoEASHMHIZEZE  Net income/ o o o o o
(ROE) Shareholders' equity 3.5% 4.2% 2.8% 4.0% 5.5%
B2 &ALER Equity ratio 68.7% 67.1% 69.4% 67.1% 71.9% 66.1% 74.9%
TRENLER Current ratio 377.2% 329.8% 356.2% 258.9% 419.1% 257.0% 568.9%
EE LR Fixed ratio 86.1% 89.1% 84.5% 92.0% 51.2% 89.8% 47.4%
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3. BEEABIASMh (EEER-€0f)

Consolidated financial highlights
(Investment indicators/ Other)

—— 1 BRH DS BRFEFI S —— 1 BREDFLEE w i :
T, Ty —— Ee 14 m(Dividend trat
(&4 : F3 Yen) (Netincome per share) (&4 : F3 Yen) (Net assets per share) (Dividend payout ratic)
90 2,000 80%
80 //
70 _—*’4 0,
1,500 60%
28 v \/ 1,000 40% ‘\//\‘/‘
30
20 500 20%
10
0 T T T T 1 O T T T ! 0% T T T T 1
2016/3 2017/3 2018/3 2019/3 2020/3 2016/3 2017/3 2018/3 2019/3 2020/3 2016/3 2017/3 2018/3 2019/3 2020/3
(54 : HAM Million Yen)
2016/3 2017/3 2018/3 2019/3 2020/3 2019/9 2020/9
P 138 Number of outstanding
FITEERRE (FHR) shares (1,000 shares) 32,100 28,600 28,600 23,900 23,900 23,900 23,900
* Number of treasury
5 BoRE (FK) shares (1,000 shares) 3,834 2,493 2,495 134 96 95 94
% 1IREED L EAREFIZEE (FIE8)  Net income per share 47.84 60.21 40.51 56.93 86.72 N32.97 13.05
=]
1= 1Y EE (i) Net assets per share 1,382.13 | 1,455.09 | 1,477.71 1537.45 1590.87 //
1IREEhEEEE (M) Dividends per share 16 18 20 25 40 15 15
feZ4m Dividend payout ratio 33.4% 29.9% 49.4% 43.9% 46.1%
imIE Capital expenditures 784 1,228 1,159 761 1,192 649 162
Zz TRAMmEZ] Depreciation 2,470 2,170 2,227 2,575 2,402 1,139 1,159
D
fo | ATcRaReE Research and 125 89 307 405 486 206 310
development expenses
EEEE (N) Number of employees 1,665 1,668 1,680 1,638 1,685 1,669 1.643
Copyright © 2020 INES Corporation, All rights Reserved. 3



4, FHEHFTLS ZES

FiERSE LS (2020F9A1))

Consolidated net sales and order volume by sector

FERZES (2020F9AH))

(B47 : ®AMA Million Yen)

56.EE Consolidated net sales 2¥5 Order volume

2019/9 | 2020/9 2019/9 | 2020/9
Public 7,926 7,806 Public 8,772 9,771
Financial 6,104 5,290 Financial 4,592 4,557
General 3,633 3,335 General 3,470 3,103
industry industry
Other 2,157 3,284 Other 2,158 3,285
Total 19,822 | 19,716 Total 18,993 | 20,717
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clt

J:I% Consolidated net sales by product/service

5. ﬁﬁ:l:'l * 'U'_ tZEIJJ

(B4 : {8 100 Million Yen )

200
S A5 1BIFE 88 SAThBAFE 79
100
E#RBEERARSS 6
o Zoft 16 | Toft 29 |
2019/9 2020/9 (s : &5 Million Yen)
2019/9 2020/9
AT LFRFE System development 8,779 7,927
EH System operation 6,036 5,884
AT MRST System maintenance 2,425 2,390
EERI%ER AR5 Sales of information equipment 958 649
Tt Other 1,623 2,864
ast Total 19,822 19,716
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6. EFEEXIER

Consolidated Balance Sheets

(B4 : §AM Million Yen)

2016/3 2017/3 2018/3 2019/3 2020/3 2019/9 2020/9
BEEDEP Assets
TMENERE Current assets 23,187 22,769 22,984 20,839 33,291 21,833 32,427
ReErUES Cash and deposits 6,917 10,960 11,261 9,940 22,049 12,215 22,890
b Work in process 1,966 860 1,374 1,163 940 1,450 1,935
T Other 14,303 10,948 10,348 9,735 10,301 8,167 7,602
EE&E Non-current assets 33,639 33,861 32,602 33,604 19,385 31,847 17,855
BREETEE Property,plant and equipment 25,065 24,626 22,260 22,071 4,106 19,689 2,744
BILETEERE Intangible assets 2,140 2,567 3,111 3,673 3,800 3,721 3,607
REZOMOERE Investments and other assets 6,432 6,667 7,230 7,859 11,478 8,436 11,503
BESE Total assets 56,826 56,630 55,587 54,443 52,677 53,680 50,283
=10} Liabilities
mEIAE Current liabilities 6,146 6,903 6,453 8,050 7,944 8,495 5,699
BHlE Accounts payable-trade 2,113 1,793 2,647 1,961 2,184 1,958 1,791
B535|4% Provision for bonuses 1,155 1,149 1,118 1,119 1,327 1,134 1,137
TOft Other 2,878 3,961 2,688 4,969 4,433 5,402 2,771
BEEE Non-current liabilities 11,613 11,740 10,558 9,854 6,864 9,715 6.908
aEast Total liabilities 17,760 18,643 17,012 17,904 14,808 18,210 12,608
HEEREEDED Net Assets
BREEAR Shareholders’ equity 40,134 38,876 39,410 37,311 38,705 36,216 38,441
%?gﬁ%ﬁ 1o ég;”;:é‘r']aetfsdiv‘;”i‘fgome A1,067 /889 £835 A773 A836 A746 A766
MmEESET Total net assets 39,066 37,986 38,574 36,538 37,868 35,470 37,674
BEMEESET Total net assets and liabilities 56,826 56,630 55,587 54,443 52,677 53,680 50,283
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7. BiRERTES

Consolidated Statement of income

(B : 5RHM Million Yen)

2016/3 2017/3 2018/3 2019/3 2020/3 2019/9 2020/9
Pl Net sales 39,455 38,488 36,119 38,143 42,278 19,822 19,716
St LA Cost of sales 31,729 30,307 28,667 30,562 33,121 15,289 15,441
Dl vl Ea Gross profit 7,725 8,180 7,452 7,580 9,157 4,532 4,274
Ef’?%%% Selling,general and 5,513 5,772 5,844 5,410 6,253 3,037 2,911

5 administrative expenses

I=E lEAS Operating income 2,212 2,407 1,608 2,169 2,903 1,495 1,363
EEIMNE Non-operating income 134 127 108 150 113 58 48
EENEH Non-operating expenses 80 107 59 87 59 33 21
REAE Ordinary income 2,267 2,427 1,657 2,233 2,957 1,520 1,391
EEHIIE TS Extraordinary income 1,352 167 64 - 4,356 49 -
LSHIE=ES Extraordinary losses 1,498 138 45 36 4,280 2,543 770
i Income before income taxes 2,121 2,456 1,675 2,196 3,034 £973 620
N Income taxes 666 842 618 704 970 N189 310
LI IRR IS g\f/tng‘rcsogg‘;:i:tt’”tab'e to 1,454 1,613 1,057 1,492 2,063 £784 310
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8. iE'%E:F'V“J:/J * 7EI _E'I'%%@ Consolidated Statement of Cash Flow®@®

(Bfiz : HAM Million Yen)
2016/3 2017/3 2018/3 2019/3 2020/3

3 - 4.9 — Cash flows from operating
EEEHICLSFTrYS1-00 activities

REE R L HIR Income before income taxes 2,121 2,456 1,675 2,196 3,034

RATEANE Depreciation 2,470 2,170 2,227 2,575 2,448

PERE-ES Impairment loss 1,304 92 - 17 4,178

SHBAE NS ORI (ALHL) Increase(decrease) in provision for A219 320 273 89 A139
losses on orders received

SRR BN (AL — [nerease(decrease) in net defined 315 362 A781 r614 | A2,942
benefit liability

BB EESERS (A2 Loss(gain) on sales of 1885 A108 Al4 - 14,307
property ,plant and equipment

BEEMEESAES (AR2) Loss(gain) on sales of investment £467 A58 £49 - -
securities

= L EHEOIRAR (A HE) Decrease(increase) in notes and A325 2,175 793 413 60
accounts receivable-trade

JEREEEDIEREE (AE) Decrease(increase) in inventories A540 1,090 A505 215 237

HAEISOIBRER (A SHD) Increase(decrease) in notes and A155 309 856 1681 197
accounts payable-trade

Z0Ah Other N464 A81 N68 174 115

et Subtotal 3,155 8,109 3,861 4,386 2,882

EANBEDZINGE Income taxes paid A1,093 A856 AN946 N256 A1,383

Z0Ath Other 51 5 18 215 13

BESEENC LB F vy - T0— Net cash provided by(used in) 2,113 7,258 2,933 4,344 1,512

operating activities

Copyright © 2020 INES Corporation, All rights Reserved.



9. ',‘LE:%E:F'\"‘J:/J * 7EI _E'I'%%@ Consolidated Statement of Cash Flow®

(B : 5AM Million Yen)

2016/3 2017/3 2018/3 2019/3 2020/3

&R cLBF vy 1-J0—- Cash flows from investing activities
EHATER OFEIEINER (A IENN) Decrease(increase) in time deposits A699 A0 A0 A0 199
B EEEEORECLSS S Purchase of property, plant and A689 £835 | A1,583 A709 | A1,200

equipment

= - Proceeds from sales of property, plant
BREEEEEDTTHICEDINA and equipment 2,812 823 2,245 1,250 17,202
HEEEEDEECLSZH Purchase of intangible assets A187 A1,364 A1,518 A1,985 A1,327
EBRMIESOEEICLZZH Purchase of investment securities - N424 A452 A123 A3,280
e RMRTEDEACLBHH Z::;?seitr;t for lease and guarantee A186 A202 A186 2208 | n273
Zofth Other 448 546 A542 188 220
WEERC LB FryS1-J0— tht.vc.?.iz provided by(used in) investing 1,495 | A1,458 | ~2,037 | ~A2,055 | 11,531

2016/3 2017/3 2018/3 2019/3 2020/3
MEEIc L3+ vry>1-J0—- Cash flows from financing activities
HERRXOBS(CL3ZH Purchase of treasury shares A4,349 N2,433 Al 6,002 A2
S TR DAL (L BURA Proceeds from disposal of treasury _ _ _ 2,945 _
shares
BB DZINER Cash dividends paid A499 A438 A522 A534 A712
Z0Ath Other A1,001 761 N71 A19 AN21
BISEBIC LB Py 1-J0— 2‘?5.5.?.22 provided by(used in) financing | \5 850 [ 22,110 A595 | A3,600 | A735
RERVIASEESMOIERREE Net increase(decrease) in cash and
X ) cash equivalents N2,242 3,690 300 A1,320 12,308
BeRVRSASYONRES Eglda':é’ecasr‘ and cash equlvalent 6,036 9,726 | 10,026 8,706 | 21,014

Copyright © 2020 INES Corporation, All rights Reserved.



10. ‘%’*ﬂﬂﬂg Company Profile

(2020%9H30HF = as of September 30,2020)

Bs KRS T71 R
Name INES Corporation

B AV 196447H28H
Date of establishment July 28, 1964

BARE 15,0008 5H
Paid-in capital ¥15.0 billion

REREFHTE KRR S5 8B—
Representative Director President & Representative Koichi Yoshimura

an=E\ 1,643\ (EfE)
Number of employees Consolldated 1,643
REHA

Fiscal year-end March

iz REEE—ED (GEZ51—R9742)

Stock Listing 1 st Section, Tokyo Stock Exchange code:9742
At RREPRXIEE3-10-1

Head office 3-10-1, Harumi, Chuo-ku, Tokyo 104-0053, Japan

03-6864-3650
+81-3-6864-3650

Copyright © 2020 INES Corporation, All rights Reserved. 10



11. E#Fﬁ _EE‘:. Offices & Branches

(2020598 30HMKF == as of September 30,2020)

HRALL/BEBAT(R EREPRXEE3-10-1
Tokyo Head office/ 3-10-1, Harumi, Chuo-ku
Harumi office

1RSSR ) || R EHEP IR X FAR3-9-2
Yokohama office 3-9-2, Ushikubo, Tsuzuki-ku, Yokohama-shi

RS —EX 25— HEEBSTR#EE1-19-6
Kanto Service Center 1-19-6, Minami-koshigaya, Koshigaya-shi

a1t bEEALIRH P RX K@rE9-3-33
Hokkaido Branch 9-3-33, Odori-nishi, Chuo-ku, Sapporo-shi

Btz EREETEEX £42 1-17-7

Tohoku Branch 1-17-7, Kamisugi, Aoba-ku, Sendai-shi

PEfZ BHBLHEMHINXEERE 1-17-23

Chubu Branch 1-17-23, Meiekiminami, Nakamura-ku, Nagoya-shi
Rfasztt RBRAF AR SRXAH] 2-5-7

Kansai Branch 2-5-7, Hon-machi, Chuo-ku, Osaka-shi

PEXT LBRLEMRXEER9-7

Chugoku Branch 9-7, Wakakusa-cho, Higashi-ku, Hiroshima-shi
ARA\ B an R BERHIELXIELERE 3-2-1

Kyushu Branch 3-2-1, Hakata-Ekimae, Hakata-ku, Fukuoka-shi

SUAR=-IVIE 16 Raffles Quay #27-04 Hong Leong Building Singapore 048581
Singapore Branch

1

Copyright © 2020 INES Corporation, All rights Reserved.
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12. DI —J0EtE—E subsidiaries & Affiliates

(202098308 as of September 30,2020)

2 stz S/ FRER,
=) ESE b I nﬂ\feﬁsttg_gn ¢ Consolidated/
Name Business ratio Non-
Consolidated
Ly St a Wik E S =Y e HEAINR-23V(CRATZTRBATR 100% LR
INES Research Institute, Inc. Research on social innovation 0 Consolidated
SATLORFE - EA. AMRERY
HREAHKDS F—HTYN)— 100% S
KDS, Inc. System development,operation, 0 Consolidated
Temporary staffing, Data entry
BRERILSKYR— M—EZ o= \
: AT ER o S
g:ﬁt’iz;y fr: é(nowledge Support System operation 100% Consolidated
BEEBAITY-EARY
KRS TARABET LR J—RL— NEFE IR 100% JEE T
INES INTEGRATE SERVICE, Inc. Shared services, 0 Consolidated
Corporate support services
M +
EEEEARE (15 BRAT S 25 LR RUBIR . IR
INES Shanghai Corporation Ltd System design, development 100% Non-
) ! Consolidated
M +
EEEEARE (B85 BRAT S 25 LR RUMIR . IR
INES HongKong Ltd System design, development 100% Non-
' ! Consolidated
TOM 1%t

1 Other company

Copyright © 2020 INES Corporation, All rights Reserved. 12



13. ﬁﬁ@’lﬁiﬂ Stock Information

(2020983086551 as of September 30, 2020 )

FRE&EBDIAR Shareholder Classification

SRlEmmENEIEE
TDhDEAN
19.4%
FATBERTIRE 23,900,000%k
Number of outstanding shares shares
fEA - TDfth
HSH# 27.6%
FRE# 6,178 A 0.4% -
Number of shareholders shareholders
ERiBEES NEEANS
24.3% 26.7%

A¥%E Major Shareholders

HRIER (FHK)

7 ey e =Y s A}
Mitsubishi Research Institute, Inc.

BHAYZY- S AMEFERITHAS . (E5E0)
The Master Trust Bank of Japan ,Ltd. (Trust Account)

TARZRIN—THERFKS
INES Employee’s Shareholding Society

AR ARNZA N 18R1T (E5E0)
Custody Bank of Japan, Ltd. (Trust Account)

DFA INTL SMALL CAP VALUE PORTFOLIO

(F) LN BEHIN94,067%&HDET .

In addition to the shares stated above, the Company has 94,067 shares of treasury stock.

Copyright © 2020 INES Corporation, All rights Reserved.

NuS nr?at)rirsOf Sh?ritglﬁng
4,052 16.95%

2,270 9.50%

1,165 4.87%

1,039 4.34%

697 2.92%
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14 . ﬁﬁ%IE Disclaimer

REFIA

RERIEEHIBOSZE LR DBIRIBHDOAZBREL THERRUIZEDTHD . HHRTNOBA LTI REZ &N
9HEDOTEHDFE A

HEICETIRER. FHEBRTEHEOHECEVWTITONET T LOEFEVELET
BHEASOVTHLOESZIA>TENTIN REDIEHEMS. TR COVWTRIEIZEDTIEHDFE A

Disclaimer

This material is produced for the purpose of supplying information to serve as a reference for
investment decisions only. The material does not encourage transactions in the Company’s
shares, including their purchase and sale.

The Company asks that investors make decisions relating to their investments based on their

own judgment.
The Company exercises extreme caution regarding the details of the information it publishes.

However, the Company does not guarantee the accuracy or completeness of the details of
such information.

Lik=ycwv Contact
BAFSAES I R1IEY Financial Management Division IR
03-6864-3650 Tel: +81-3-6864-3650
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