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1 . Eﬁﬂjﬁ} \454 I\ (“REI‘E) Consolidated financial highlights(profitability)

(47 : &AM Million Yen) (47 : §AM Million Yen ) (Ef7 : &AM Million Yen )

25125 Operating income
m YERHEFIZE Net income attributable to owners

m 55 & Net sales —n— EEFZEEK Operating income/Net sales of parent
50,000 4,000 10.0% 3,000
3,500 el L
40,000 3,000 - 8.0%
- 7.0% 2000
30,000 - 2,500 1 - 6.0%
2,000 - 5.0% 1,500
20,000 - - 4.0%
i 1,500 - |
3.0% 1,000
10,000 - 1,000 1 - 2.0% 500 -
500 7 - 1.0%
0 1 . ! ! ! O T T T T T — 00% 0 1 ! ! ! ! I B
2019/3 2020/3 2021/3 2022/3 2023/3 2019/3 2020/3 2021/3 2022/3 2023/3 2019/3 2020/3 2021/3 2022/3 2023/3
(Bfi7 : BAM Million Yen)
2019/3 2020/3 2021/3 2022/3 2023/3
=] Net sales 38,143 42,278 41,573 40,033 42,404
el oyl Gross profit 7,580 9,157 8,578 8,477 10,097
= N = Selling,general and
== LS ’
IRFEERU—AYEIRE administrative expenses 5,410 6,253 5,791 6,514 6,296
=E A Operating income 2,169 2,903 2,786 1,963 3,801
R R ngrsi?ensg income/ 5.7% 6.9% 6.7% 4.9% 9.0%
REAIS Ordinary income 2,233 2,957 2,925 2,060 3,882
PRtk ERETS Net income attributable to
L HAREFIZR owners of parent 1,492 2,063 1,432 1,300 2,541
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Sheet1

				売上高 Net sales ウリアゲダカ

		2019/3		38,143

		2020/3		42,278

		2021/3		41,573

		2022/3		40,033

		2023/3		42,404

				グラフのデータ範囲の大きさを変更するには、範囲の右下隅をドラッグしてください。
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営業利益 Operating income

営業利益率 Operating income/Net sales
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Sheet1

				営業利益 Operating income エイギョウリエキ		営業利益率 Operating income/Net sales エイギョウリエキリツ

		2019/3		2,169		5.7%

		2020/3		2,903		6.9%

		2021/3		2,786		6.7%

		2022/3		1,963		4.9%

		2023/3		3,801		9.0%

				グラフのデータ範囲の大きさを変更するには、範囲の右下隅をドラッグしてください。
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当期純利益 Net income attributable to owners of parent
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Sheet1

				当期純利益 Net income attributable to owners of parent トウキジュンリエキ

		2019/3		1,492

		2020/3		2,063

		2021/3		1,432

		2022/3		1,300

		2023/3		2,541

				グラフのデータ範囲の大きさを変更するには、範囲の右下隅をドラッグしてください。






2. EFEABIASMh GhRIE-Z21T)

9.0%
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%

—— REEEEFEE (ROA)

Consolidated financial highlights
(efficiency & safety)

—— HEERAUMLFIEE (ROE)

-

—— B2 EALEZE(Equity ratio)

9.0% 100.0%
» 8.0%
/ 7.0% ®» 80.0% — - —
/ - / o
—_ / / 60.0%
AV N/
4.0% 4
—y 40.0%
3.0%
2.0% 20.0%
1.0%
T T T T 1 0.00/0 T T T T 1 0.00/0 T T T T 1
2019/3 2020/3 2021/3 2022/3 2023/3 2019/3 2020/3 2021/3 2022/3 2023/3 2019/3 2020/3 2021/3 2022/3 2023/3
(H4I : ®AM Million Yen)
2019/3 2020/3 2021/3 2022/3 2023/3
B Total assets 54,443 52,677 51,261 46,827 48,523
HEEXRENRR Ordinary income/ o o o o o
(ROA) Total assets 4.1% 5.5% 5.6% 4.2% 8.1%
LB Net assets 36,538 37,868 38.795 34,620 36,286
Bo&EARIHMFIZE  Net income/ o o o o o
(ROE) Shareholders' equity 4.0% 5.5% 3.7% 3.5% 7.2%
HE &KX Equity ratio 67.1% 71.9% 75.7% 73.9% 74.8%
TRENLEER Current ratio 258.9% 419.1% 428.7% 364.9% 388.5%
BEELEE Fixed ratio 92.0% 51.2% 67.1% 70.8% 65.0%
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Sheet1

				総資産経常利益率（ROA）

		2019/3		4.1%

		2020/3		5.5%

		2021/3		5.6%

		2022/3		4.2%

		2023/3		8.1%

				グラフのデータ範囲の大きさを変更するには、範囲の右下隅をドラッグしてください。
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自己資本当期純利益率（ROE）
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Sheet1

				自己資本当期純利益率（ROE）

		2019/3		4.0%

		2020/3		5.5%

		2021/3		3.7%

		2022/3		3.5%

		2023/3		7.2%

				グラフのデータ範囲の大きさを変更するには、範囲の右下隅をドラッグしてください。
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		2019/3

		2020/3

		2021/3

		2022/3

		2023/3



自己資本比率(Equity  ratio)
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Sheet1

				自己資本比率(Equity  ratio) ヒリツ

		2019/3		67.1%

		2020/3		71.9%

		2021/3		75.7%

		2022/3		73.9%

		2023/3		74.8%

				グラフのデータ範囲の大きさを変更するには、範囲の右下隅をドラッグしてください。






Consolidated financial highlights
(Investment indicators/ Other)

3. EFEABI(SMh (IHEEER-€0fth)

—— IR0 SRR

LRSEDREE —— Be 4@ (Dividend payout ratio)

($4ﬁ : M= Yen) (Net income per share) ($1ﬁ : M Yen) (Net assets per share)
140 2,000 80%
120 » X,___./' //‘\
100 / 1,500 60%
0 A / '// \
\ 1,000 40%
60 ﬁ/ >
40 500 20%
20
0 ‘ ‘ 0 0% ‘

2019/3 2020/3

2021/3 2022/3 2023/3

2019/3 2020/3 2021/3 2022/3 2023/3

2019/3 2020/3

2021/3 2022/3 2023/3

(847 : &5F Million Yen)

2019/3 2020/3 2021/3 2022/3 2023/3
FUTETAE (TH) sNﬁaTebseEfES‘StZEaaTigg 23,900 | 23,900 | 23,900 | 23,900 | 20,900
, | BT P SN#a”:ebseEnggasshuarryes) 134 %6 94 3,107 104
? 1BREO L HAfEFIZE (FHE8) Net income per share 56.93 86.72 60.16 57.23 122.20
B | 14r0iEE (M) Net assets per share 1,537.45 | 1,590.87 | 1,629.73 | 1,665.00 | 1,744.92
1REEhECEE () Dividends per share 25 40 40 40 45
Bo=tEm Dividend payout ratio 43.9% 46.1% 66.5% 69.9% 36.8%
HlERE Capital expenditures 761 1,192 371 721 534
z | BEEED Depreciation 2,575 2,402 2,224 2,125 2,052
O Research and
fin | HARHERE development expenses 405 486 646 1,324 689
EEEE (N) Number of employees 1,638 1,685 1,614 1,527 1,451
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1株当たり当期純利益
(Net income per share)
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Sheet1

				1株当たり当期純利益
(Net income per share) カブアトウキジュンリエキ

		2019/3		56.93

		2020/3		86.72

		2021/3		60.17

		2022/3		57.23

		2023/3		122.2

				グラフのデータ範囲の大きさを変更するには、範囲の右下隅をドラッグしてください。
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1株当たり純資産
(Net assets per share)
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Sheet1

				1株当たり純資産
(Net assets per share) カブアジュンシサン

		2019/3		1537.45		0.028		0.024		0.02		0.035

		2020/3		1590.87		0.028		0.024		0.02		0.035

		2021/3		1629.73		0.028		0.024		0.02		0.035

		2022/3		1665		0.028		0.024		0.02		0.035

		2023/3		1744.92		0.028		0.024		0.02		0.035

				グラフのデータ範囲の大きさを変更するには、範囲の右下隅をドラッグしてください。
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配当性向(Dividend payout ratio)

0.439
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Sheet1

				配当性向(Dividend payout ratio) ハイトウセイコウ

		2019/3		43.9%		0.028		0.024		0.02		0.035

		2020/3		46.1%		0.028		0.024		0.02		0.035

		2021/3		66.5%		0.028		0.024		0.02		0.035

		2022/3		69.9%		0.028		0.024		0.02		0.035

		2023/3		36.8%		0.028		0.024		0.02		0.035

				グラフのデータ範囲の大きさを変更するには、範囲の右下隅をドラッグしてください。






it

4. FHER3

J:I% Consolidated net sales by sector

2022/3 2023/3
(B4fi7 : §73F Million Yen)
2022/3 2023/3

nH Public 16,668 17,705
£t Financial 11,419 10,965
% General industry 6,942 8,217
TOAth Other 5,003 5,515
ait Total 40,033 42,404

Copyright © 2023 INES Corporation, All rights Reserved.
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Sheet1

				売上高

		公共 コウキョウ		42

		金融 キンユウ		26

		産業 サンギョウ		19

		その他 タ		13

				グラフのデータ範囲の大きさを変更するには、範囲の右下隅をドラッグしてください。
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Sheet1

				売上高

		公共 コウキョウ		42

		金融 キンユウ		29

		産業 サンギョウ		17

		その他 タ		12

				グラフのデータ範囲の大きさを変更するには、範囲の右下隅をドラッグしてください。






it

5. Elﬁl:l ¢ .U._EZEIJJ

J:I% Consolidated net sales by product/service

(B4fi7 : /21 100 Million Yen )

400
SATFLBFE 173
SAFLBASE 156 e
300
200
100
SATARSF 50 SATLAERST 49
BERBEERARSE 11 BEREERARSE 11
TD1th 43 TN 43
0]
2022/3 2023/3
(47 : &AM Million Yen)
2022/3 2023/3
AT hFFE System development 15,560 17,333
ER System operation 14,029 14,831
AT MRS System maintenance 5,030 4,853
BRI AR IR5T Sales of information equipment 1,126 1,080
70t Other 4,285 4,304
5% Total 40,033 42,404
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Sheet1

				その他 タ		情報機器販売 ジョウホウキキハンバイ		システム保守 ホシュ		運用 ウンヨウ		システム開発 カイハツ

		2022/3		43		11		50		140		156

		2023/3		43		11		49		148		173

				グラフのデータ範囲の大きさを変更するには、範囲の右下隅をドラッグしてください。






6. EfFEEER

Consolidated Balance Sheets

(B47 : B5AHE Million Yen

2019/3 2020/3 2021/3 2022/3 2023/3
BEDED Assets
TRENEE Current assets 20,839 33,291 25,222 22,323 24,924
REeERUTES Cash and deposits 9,940 22,049 10,602 9,945 9,376
fHHa Work in process 1,163 940 760 210 268
ZOfh Other 9,735 10,301 13,860 12,167 15,279
BEE&E Non-current assets 33,604 19,385 26,038 24,504 23,599
BREEEERE Property,plant and equipment 22,071 4,106 1,914 1,878 1,600
BICEEERE Intangible assets 3,673 3,800 3,620 2,680 2,265
KETOMMOERE Investments and other assets 7,859 11,478 20,503 19,945 19,733
BEART Total assets 54,443 52,677 51,261 46,827 48,523
=10k Liabilities
ReaE Current liabilities 8,050 7,944 5,884 6,117 6,414
Bile Accounts payable-trade 1,961 2,184 2,343 2,153 2,006
E55|4e Provision for bonuses 1,119 1,327 1,136 1,047 959
faoliil Other 4,969 4,433 2,404 2,916 3,448
Eh=1F Non-current liabilities 9,854 6,864 6,580 6,089 5,822
BfEs5t Total liabilities 17,904 14,808 12,465 12,207 12,237
TEEEDED Net Assets
HEER Shareholders’ equity 37,311 38,705 39,204 34,913 36,627
g?%&?%ﬁéﬁ%ﬁﬁ ?grcr?;;;rl:atr?sdiv%tli’]rfcrome ~773 ~836 A408 A293 As41
WEEAST Total net assets 36,538 37,868 38,795 34,620 36,286
BEmEESET Total net assets and liabilities 54,443 52,677 51,261 46,827 48,523
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7. BiNERTES

Consolidated Statement of income

(¥4I : BAM Million Yen)

2019/3 2020/3 2021/3 2022/3 2023/3
rlint= Net sales 38,143 42,278 41,573 40,033 42,404
5t LJRAh Cost of sales 30,562 33,121 32,995 31,556 32,306
SE bR Gross profit 7,580 9,157 8,578 8,477 10,097
E@%féé gglrilw?r?i’sgt(ra:t?\:zlSandenses >410 6,253 2,791 6,514 6,296
SR Operating income 2,169 2,903 2,786 1,963 3,801
=N Non-operating income 150 113 164 121 85
EXNEH Non-operating expenses 87 59 25 23 5
EERE Ordinary income 2,233 2,957 2,925 2,060 3,882
EERIE TS Extraordinary income - 4,356 - 6 -
EEHIEEPS Extraordinary losses 36 4,280 774 140 182
%iﬁﬁ?é?,ﬁm Income before income taxes 2,196 3,034 2,150 1,926 3,699
EABE Income taxes 704 970 718 626 1,158
oo g@tng‘r‘;oggi attributable to 1,492 2,063 1,432 1,300 2,541

Copyright © 2023 INES Corporation, All rights Reserved.




8- EI%E*V“J:/:L * 7':' _E'I'%%@ Consolidated Statement of Cash Flow®

(B4 : §AM Million Yen)

operating activities

2019/3 2020/3 2021/3 2022/3 2023/3
aas e s - PO Cash flows from operating
E¥EEICLBFry>a-00 activities
Hi e E AR L ERA Income before income taxes 2,196 3,034 2,150 1,926 3,699
TELNE Depreciation 2,575 2,448 2,227 2,949 2,052
PEEEEEPS Impairment loss 17 4,178 765 5 181
s3i2 N o NP Increase(decrease) in provision for
pz/ mlﬂ| E 119 J .
ZFHERSIBEDIEHEE (AR losses on orders received 89 A139 N95 A212 A89
SREHA CFFREOEHEE (A SR ég%rggfﬁg‘éﬁftr;ase) in net defined A614 12,942 358 A373 A271
BIEEETFRIELR (AFRR) ;g:zgain) on sales of non-current - A4,307 2 - -
IEEMEEASEIIER (AE2S) Loss(gain) on sales of investment } ) ) 1 )
SR RelZToe securities
= = . - Decrease(increase) in notes and
o LBEDIEREE (AJE) accounts receivable-trade 413 60 A1,098 1,482 A2,730
FeREVBEEOIEREE (AKEM) Decrease(increase) in inventories 215 237 209 318 A45
= o N Increase(decrease) in notes and
£ N
EABHOERER (ALY accounts payable-trade A681 197 180 A175 A146
Z0fth Other 174 115 A1,032 321 483
NET Subtotal 4,386 2,882 3,668 6,244 3,134
EATREDSZINGR Income taxes paid A256 A1,383 A1,785 A333 A823
Z0AH Other 215 13 34 515 14
EESEE) LBy 10— Net cash provided by(used in) 4,344 1,512 1,917 6,427 2,325
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9- EI%E#'V“J:/:L * 7':' _E'I'%%@ Consolidated Statement of Cash Flow®

(B4 : 5AM Million Yen)

2019/3 | 2020/3 | 2021/3 | 2022/3 | 2023/3

&R cLBFvry>1-J0—- Cash flows from investing activities
EHRTES OFIIERER (A IEN) Decrease(increase) in time deposits A0 199 801 19 0
BIMEES ORISR (A S Net decrease (increase) in short-term - - | 22,300 - -
investment securities
BREEEREOEUSCLEZH Purchase of property, plant and equipment N709 A1,209 357 N740 N958
BREEEEDFICEZIIA Proceeds from sales of property, plant and 1,250 17,202 1,159 - -
equipment
WA EEEEOREICLZZH Purchase of intangible assets A1,985 NA1,327 A1,018 N896 A667
REBMAIEEOEYSIC LSz H Purchase of investment securities A123 A3,280 9,390 A15 N2
BERMRIIEOEACLDZH Payment for lease and guarantee deposits N298 N273 N225 60 N272
T0fth Other A188 220 NA261 270 N144
EEBNC LB ryS - 70— 2&?&.322 provided by(used in) investing 22,055 11,531 | a11,502 | A1,422 | 22,045
2019/3 2020/3 2021/3 2022/3 | 2023/3
IAFEEscLBFry>a-J0—- Cash flows from financing activities
BokOESICLZZH Purchase of treasury shares 6,002 N2 A2 4,569 N |
HEHRR DM LBINA Proceeds from disposal of treasury shares 2,945 - - - -
(ERAOSENC Cash dividends paid A534 A712 A949 A1,053 A831
Z0fth Other AN19 AN21 A19 A19 A16
BISEBCEBFryS1-J0- et cash provided by(used in) financing 13,609 A735 2971 | 5641 1849
% = N R R
RERVIRSESVOBRHER Net increase(decrease) in cash and cash A1,320 12308 | ~10,646 7636 A569
(AliFS) equivalents
RE&RUVRERASVOHKRES Ending cash and cash equivalent balance 8,706 21,014 10,368 9,731 9,162

Copyright © 2023 INES Corporation, All rights Reserved.



10. %*img Company Profile

(2023%F3H31HME= as of March 31,2023)

Bs KRS 71X
Name INES Corporation

5V 196447H28H
Date of establishment July 28, 1964

EXE 15,0008 HH
Paid-in capital ¥15.0 billion

RERENHT REREFFER S5 82—
Representative Director President & Representative Koichi Yoshimura

Zan=F: 1,451 N (E#E)
Number of employees Consolidated:1,451
REHH 3H

Fiscal year-end March

iz BRI 54 Lmhis (GE351—R9742)
Stock Listing Prime Section, Tokyo Stock Exchange code:9742

A*t HRREPPRXEEE3-10-1
Head office 3-10-1, Harumi, Chuo-ku, Tokyo 104-0053, Japan

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

Copyright © 2023 INES Corporation, All rights Reserved. 10



11. $¥Fﬁ_% Offices & Branches

( 2023%3H31HKE= as of March 31,2023)

ERRAL/BEBAT(R EREPRXEEE3-10-1
Tokyo Head office/ 3-10-1, Harumi, Chuo-ku
Harumi office

ESEEM M) || B aEmhEP IR X FAR3-9-2
Yokohama office 3-9-2, Ushikubo, Tsuzuki-ku, Yokohama-shi

I E R R BEEEASTE#E1-19-6
Kanto Service Center 1-19-6, Minami-koshigaya, Koshigaya-shi

tEEs bBE LR R R X KEFE9-3-33
Hokkaido Branch 9-3-33, Odori-nishi, Chuo-ku, Sapporo-shi

Rttt EREAEHEEX L42 1-17-7

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

Pzt BB EEHPNX R 1-17-23

Chubu Branch 1-17-23, Meiekiminami, Nakamura-ku, Nagoya-shi

Rafa szt ARBRAFARBR IR RXAH] 2-5-7
Kansai Branch 2-5-7, Hon-machi, Chuo-ku, Osaka-shi

FREZfT LERLEMEREXEEN9-7
Chugoku Branch 9-7, Wakakusa-cho, Higashi-ku, Hiroshima-shi

Nzt fa BfEMhiEL XIEZLERET 3-2-1
Kyushu Branch 3-2-1, Hakata-Ekimae, Hakata-ku, Fukuoka-shi

SUAR-IZIE 16 Raffles Quay #27-04 Hong Leong Building Singapore 048581

1 Singapore Branch

Copyright © 2023 INES Corporation, All rights Reserved.
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12. JI-Jait—E

KRR ST AR ARSI
INES Research Institute, Inc.

KRS 7/ RAUIL 230X
INES Relations, Inc.

KRS T7A(RZ70./0>5-X
INES Technologies, Inc.

HRRASHT7ARABET—EX
INES Integrate Service, Inc.

BEHERRF (£B) BRAF

INES Shanghai Corporation Ltd.

BEHESRT (F8) BRAF
INES HongKong Ltd.

Subsidiaries & Affiliates

EE AN

Business

ITREESEREORANENEHCEIT D
BT - -EX%

Research on IT business,
technical trend

AT LAORF-EA. AMPRERU
FT—ATYN)-S—-ERDiZH
System development,operation,

Temporary staffing,
Data entry services

DI RY—ER DI
Cloud services

BEEHRITT-EIRY
J—RL— NEFE IR

Shared services,
Corporate support services

S AT A\DRETRUFHFE
System design, development

S AT ADRETRUFHFE
System design, development

Copyright © 2023 INES Corporation, All rights Reserved.

HEHER
Investment
ratio

100%

100%

100%

100%

100%

100%

(202343H31HE= as of March 31, 2023)

G/ IRERS

Consolidated/

Non-
Consolidated

&L
Consolidated

JE#iE
Consolidated

JE#iE
Consolidated

L
Consolidated

JEERE
Non-
Consolidated

JEERE
Non-
Consolidated
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N
1 3 . **itd)’l*)ﬂ Stock Information (202343H831HEH as of March 31, 2023 )

FRE&EBDfIAR Shareholder Classification

SRIEmERGI S
TOMDIEAN 1.5%
STER A 20,900,000% 20.4%
Number of outstanding shares shares
BN - 2Dt
HS#dl 29.3%
WREZL 5,848 A 0.5%
Number of shareholders shareholders
SRIEES NEENE
21.3% 27.0%

AX¥RE Major Shareholders

HwER (FHR)
Number of
SHEIGES

HKER

Names

FRRREEER

Shareholding

KRS =P

Mitsubishi Research Institute, Inc. 4,052 19.38%
Ehzgfflxa/s;t;rl‘\ '?’ilﬁ%ﬁ%iﬁ?ﬁii, L(t4d§ .543 I(:'ll')ru st Account) 2,677 12.81%
?N{Ijgfal;)wgojyoi’és%ﬁiholding Society 1,196 >.72%
GOLDMAN SACHS INTERNATIONAL 1,119 5.35%
KA BRI 1ER1T (E5E0) 951 4,550

Custody Bank of Japan, Ltd. (Trust Account)

CE) LEoEh. BSHkAN104,6764kHDET
In addition to the shares stated above, the Company has 104,676 shares of treasury stock.

Copyright © 2023 INES Corporation, All rights Reserved.
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売上高

29.3
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Sheet1

				売上高

		個人・その他 コジンタ		29.3

		外国法人等 ガイコクホウジントウ		27

		金融機関 キンユウキカン		21.3

		自己株式 ジコカブシキ		0.5

		その他の法人 タホウジン		20.4

		金融商品取引業者 キンユウショウヒントリヒキギョウシャ		1.5

				グラフのデータ範囲の大きさを変更するには、範囲の右下隅をドラッグしてください。






14. ﬁﬁ%lﬁ Disclaimer

REFIA

RERIIZEFIRTOSZE LRDBIMIRHOH 2B ELUTERRULIZEDTHD. SHARNOB AT REZ#NH
IHEDTEHDFE A

IGE(CREITIREF. IERCBBOHIMCHAVWTITHNE I IOHBFEVEILET,
BEABSCOVWTITHOOFREZHHTHENEFIN. ABDOIEHENE. T2MHCOVWTUREIBZEDTEHDEFE 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.

Eif=ych; Contact
J—ikL— RZAYIAERS Corporate Staff Headquarters
BEEEF I RIEY Corporate Planning Department IR

03-6864-3650 Tel: +81-3-6864-3650

Copyright © 2023 INES Corporation, All rights Reserved. 14
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