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1. Numbers are rounded down to the million, except for indicators and others.

2. Indicators are calculated based on the following formulas, respectively.

Formula

Total asset turnover (Quarterly sales x 4) ÷ total assets (average of the beginning and the end of
term)

Inventory turnover (Quarterly sales x 4) ÷ total inventories (average of the beginning and the end of
term)

Shareholders’ equity ratio Shareholders’ equity (end of the term) ÷ total assets (end of the term) x 100

Current ratio Current assets (end of the term) ÷ Current liabilities (end of the term) × 100

Free cash flow（ FCF） Cash flows from operating activities + Cash flows from investing activities

Quarterly earnings per share (EP *1 Quarterly net income attributable to shareholders of the parent company ÷
Numbers of shares issued (average of the middle term)

Book-value per share (BPS) Shareholders’ equity (end of the term) ÷ Numbers of shares issued (end of
the term)

Price earnings ratio (PER) Stock price (closing price at end of the term) ÷ (EPS(quarterly earnings per
share) x 4)

Price book-value ratio (PBR) Stock price (closing price at end of the term) ÷ BPS (book-value per share)

*1 The indicator per share is before dilution.

Name of indicator

Points to be Considered about Descriptions
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1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
Net sales 15,493 16,358 15,730 15,174 14,637 15,165 14,280 14,272 12,837 12,549 13,750 14,845 17,270 17,585 17,399
Gross operating income 6,882 7,009 6,691 6,389 6,272 6,529 6,130 6,108 5,407 5,372 5,741 6,263 7,300 7,619 7,514
Gross operating income margin 44.4% 42.9% 42.5% 42.1% 42.9% 43.1% 42.9% 42.8% 42.1% 42.8% 41.8% 42.2% 42.3% 43.3% 43.2%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
Cost of sales 8,611 9,348 9,038 8,785 8,364 8,635 8,150 8,164 7,430 7,176 8,009 8,581 9,970 9,966 9,884
SG&A 5,307 5,290 5,153 5,492 5,174 5,111 4,939 5,111 4,561 4,592 4,607 4,982 4,999 5,066 5,173
Cost of sales ratio 55.6% 57.1% 57.5% 57.9% 57.1% 56.9% 57.1% 57.2% 57.9% 57.2% 58.2% 57.8% 57.7% 56.7% 56.8%
SA&G ratio 34.3% 32.3% 32.8% 36.2% 35.4% 33.7% 34.6% 35.8% 35.5% 36.6% 33.5% 33.6% 28.9% 28.8% 29.7%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
Operating income 1,575 1,718 1,538 896 1,098 1,417 1,191 996 845 780 1,133 1,281 2,300 2,552 2,340
Operating income margin 10.2% 10.5% 9.8% 5.9% 7.5% 9.3% 8.3% 7.0% 6.6% 6.2% 8.2% 8.6% 13.3% 14.5% 13.5%

FY2022

◇Net Sales/Income

FY2020(Unit: million yen)

FY2019 FY2020(Unit: million yen) FY2021

FY2022

FY2022
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1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
I  Industrial Switches 7,740 7,717 7,108 7,118 7,093 7,195 6,587 6,452 6,203 5,630 6,495 6,725 8,115 8,225 8,201 126.3%

In    Industrial Relays & Components 2,914 3,015 2,864 2,649 2,573 2,723 2,479 2,562 2,491 2,292 2,469 2,550 3,264 3,459 3,338 135.2%

A   Automation & Sensing 1,999 2,297 2,164 2,294 2,110 2,495 2,020 2,332 1,629 1,975 2,164 2,433 2,499 2,574 2,453 113.3%

S    Safety & Explosion Protection 1,594 1,871 1,854 1,613 1,584 1,721 1,635 1,717 1,595 1,491 1,618 1,808 2,085 2,231 2,232 137.9%

SSystems 788 890 716 992 638 771 780 857 724 906 775 1,111 901 853 890 114.8%

OOthers 456 566 1,021 506 635 257 777 351 193 254 227 215 403 240 283 124.9%

Total 15,493 16,358 15,730 15,174 14,637 15,165 14,280 14,272 12,837 12,549 13,750 14,845 17,270 17,585 17,399 126.5%

FY2022

◇Sales by Product

FY2021FY2019 FY2020
(Unit: million yen) YoY

*The product classification has been partially changed since FY2022, and the past values have also been converted for comparison. 
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APEM’s Products

Industrial Relays & Components

・Industrial relays/sockets
・Switching power supplies
・Terminal blocks
・Circuit protectors
・LED illumination units

Automation & Sensing

・Programmable logic controllers
・Operator interfaces
・Sensors
・Automatic identification devices

Safety & Explosion Protection

・Safety-related products
・Explosion protection products

Industrial Switches

・Industrial switches
・Joysticks
・Pilot lights

Systems
・Collaborative robot systems
・Interface complex systems
・Security systems
・Other various systems

Others
・Environmental energy
-related business
・Next generation agricultural 

solutions
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1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
JJapan 6,885 7,490 7,700 7,296 6,646 7,237 7,088 7,059 5,732 5,767 6,126 7,012 7,343 7,305 7,828 127.8%

Overseas 8,608 8,867 8,029 7,877 7,990 7,927 7,191 7,212 7,105 6,782 7,623 7,832 9,926 10,280 9,571 125.5%

A　 Americas 2,583 2,328 2,542 2,454 2,403 2,329 2,140 2,330 1,971 1,925 2,322 2,289 2,715 3,009 2,686 115.7%

E     　 EMEA 2,584 3,128 2,689 2,608 2,927 2,770 2,314 2,264 2,257 1,846 2,348 2,417 2,975 2,996 2,772 118.1%

A     Asia Pacific 3,439 3,410 2,797 2,815 2,659 2,827 2,736 2,618 2,876 3,010 2,953 3,125 4,234 4,274 4,112 139.3%

Total 15,493 16,358 15,730 15,174 14,637 15,165 14,280 14,272 12,837 12,549 13,750 14,845 17,270 17,585 17,399 126.5%

■Global Sites

(Unit: million yen)
FY2019 FY2020 FY2021

YoY

◇Sales by Region

FY2022
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1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
Total assets 91,145 92,384 91,280 89,032 88,344 89,329 86,661 87,025 87,308 85,646 85,320 88,252 89,926 92,461 91,778
Shareholders’ equity 44,812 45,187 46,206 45,509 41,857 42,363 41,541 42,725 40,055 40,255 40,578 42,963 44,704 46,990 47,682
Shareholders’ equity ratio 49.2% 48.9% 50.6% 51.1% 47.4% 47.4% 47.9% 49.1% 45.9% 47.0% 47.6% 48.7% 49.7% 50.8% 52.0%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
Quarterly net income
attributable to shareholders
of parent company

1,443 954 923 379 864 984 787 369 570 519 499 1,213 1,799 1,727 1,776

◇Main Indicators

FY2020
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1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
CF from operating activities 2,495 1,359 1,451 812 688 2,918 1,225 2,095 768 2,106 1,425 3,014 2,126 3,119 861
CF from investing activities 217 (1,197) (1,466) (218) (543) (251) (626) (615) (841) (541) (1,056) (556) (924) (748) (469)

Free cash flows 2,713 161 (14) 594 144 2,666 599 1,480 (73) 1,564 369 2,457 1,201 2,370 392
CF from financing activities (1,137) (119) (1,563) (57) (1,026) (389) (1,720) (468) 1,193 (2,100) (1,505) (1,283) (1,451) (1,150) (2,993)

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
Capital expenditure 922 829 1,377 993 874 470 754 572 781 807 1,073 905 522 612 363
Depreciation and amortization 623 663 672 741 750 774 761 730 736 741 789 714 800 817 818
R&D expenses 515 499 548 795 647 417 579 681 470 453 436 983 608 622 679
Ratio of R&D expenses 3.3% 3.1% 3.5% 5.2% 4.4% 2.8% 4.1% 4.8% 3.7% 3.6% 3.2% 6.6% 3.5% 3.5% 3.9%

◇Main Indicators

(Unit: million yen)
FY2019 FY2021

(Unit: million yen)
FY2019 FY2020

FY2020
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FY2022

FY2022
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1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
Quarterly earnings per share 43.95 29.02 28.07 11.53 26.91 31.42 25.13 11.78 18.63 17.28 16.65 40.47 60.01 57.58 59.22
Price earnings ratio (PER) 14.8 18.8 16.8 41.4 18.8 15.6 22.5 29.1 23.1 27.5 27.3 11.0 8.8 9.6 11.8

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
Book-value per share (BPS) 1,363.76 1,373.80 1,390.74 1,383.18 1,335.63 1,351.72 1,325.41 1,365.73 1,328.59 1,342.15 1,352.93 1,432.43 1,490.47 1,566.28 1,589.05
Price book-value ratio(PBR) 1.90 1.59 1.36 1.38 1.51 1.45 1.71 1.00 1.29 1.42 1.35 1.24 1.41 1.41 1.75

(Unit: yen)
FY2019 FY2020

(Unit: yen)

◇Main Indicators
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(Unit: million yen)
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

【 Income statement】
Net sales 15,493 16,358 15,730 15,174 14,637 15,165 14,280 14,272 12,837 12,549 13,750 14,845 17,270 17,585 17,399
Cost of sales 8,611 9,348 9,038 8,785 8,364 8,635 8,150 8,164 7,430 7,176 8,009 8,581 9,970 9,966 9,884
Gross operating income 6,882 7,009 6,691 6,389 6,272 6,529 6,130 6,108 5,407 5,372 5,741 6,263 7,300 7,619 7,514
SG&A 5,307 5,290 5,153 5,492 5,174 5,111 4,939 5,111 4,561 4,592 4,607 4,982 4,999 5,066 5,173
Operating income 1,575 1,718 1,538 896 1,098 1,417 1,191 996 845 780 1,133 1,281 2,300 2,552 2,340

Non-operating income 270 117 125 197 170 332 (210) 261 181 209 220 404 270 36 200
Non-operating expenses 240 16 183 149 215 356 (283) 356 220 276 223 231 135 3 72

Ordinary income 1,604 1,820 1,479 945 1,053 1,393 1,263 902 806 712 1,130 1,454 2,436 2,586 2,468
Extraordinary income 542 - - 135 244 39 5 - 163 175 2 99 1 2 29
Extraordinary losses - 560 - 546 53 - 104 64 1 51 218 21 3 - 1

Quarterly net income before tax 2,147 1,259 1,480 533 1,245 1,434 1,164 836 967 836 914 1,532 2,434 2,588 2,496
Income taxes-current 513 852 399 275 363 587 285 344 322 466 211 476 633 951 673
Income taxes - deferred 181 (555) 156 (120) 16 (137) 91 123 74 (149) 203 (158) - (82) 71

Quarterly net income 1,452 962 923 379 864 984 787 369 570 519 499 1,213 1,799 1,718 1,751
Quarterly net income (loss) attributable to non-controlling interests 8 8 - - - - - - - - - - - (8) (25)

Quarterly net income attributable to shareholders of the parent compa 1,443 954 923 379 864 984 787 369 570 519 499 1,213 1,799 1,727 1,776
Quarterly comprehensive income 623 250 1,999 (706) (6) 503 (40) 1,258 (136) 473 1,073 2,384 2,490 2,255 1,851

Capital expenditures 922 829 1,377 993 874 470 754 572 781 807 1,073 905 522 612 363
Depreciation and amortization 623 663 672 741 750 774 761 730 736 741 789 714 800 817 818
R&D expenses 515 499 548 795 647 417 579 681 470 453 436 983 608 622 679

【 Balance sheet】
Cash and deposits 13,881 14,113 12,454 12,949 11,882 14,069 13,032 13,993 15,103 14,557 13,502 16,783 16,596 18,150 16,131
Notes and accounts receivable - trade 10,680 11,205 10,193 10,382 10,120 9,831 9,459 9,598 8,938 8,439 9,181 9,147 - - -
Notes, accounts receivable-trade, contract assets - - - - - - - - - - - - 10,156 10,451 11,006
Inventories 13,328 13,539 14,036 13,057 13,150 13,196 12,904 12,048 12,129 12,158 11,797 11,918 12,270 12,985 14,556
Other current assets 2,607 2,635 2,827 2,480 2,916 2,665 2,862 2,553 3,339 2,853 2,913 1,966 2,066 2,016 2,297

Current assets 40,497 41,493 39,510 38,870 38,070 39,763 38,259 38,193 39,509 38,009 37,394 39,815 41,089 43,604 43,992
Property, plant and equipment 19,402 19,865 20,333 19,885 20,974 20,678 20,961 20,855 21,009 21,158 21,631 22,093 22,345 22,460 22,295
Intangible assets 27,960 27,270 27,909 26,565 25,821 25,079 23,861 24,373 23,465 23,446 23,596 23,665 23,890 23,730 22,986
Investments and other assets 3,285 3,754 3,525 3,710 3,478 3,808 3,579 3,602 3,323 3,033 2,697 2,677 2,600 2,665 2,503

Non-current assets 50,648 50,890 51,769 50,162 50,273 49,566 48,401 48,831 47,799 47,637 47,925 48,436 48,836 48,856 47,785
Total assets 91,145 92,384 91,280 89,032 88,344 89,329 86,661 87,025 87,308 85,646 85,320 88,252 89,926 92,461 91,778

Notes and accounts payable - trade 5,500 4,981 4,899 3,863 4,087 4,208 3,810 3,005 3,459 3,382 3,376 3,991 4,493 5,032 5,119
Electronically recorded obligations - operating 1,901 2,003 1,926 1,571 1,396 1,596 1,523 1,682 1,466 1,204 1,125 1,360 1,711 1,967 2,082
Short-term borrowings 12,440 12,289 7,040 7,039 10,009 9,950 9,360 6,860 6,860 5,808 5,550 4,850 4,650 3,950 3,650
Other current liabilities 6,897 8,110 7,122 10,329 9,778 10,202 9,933 15,691 14,688 14,886 15,861 8,758 8,359 9,083 8,491

Current liabilities 26,739 27,384 20,988 22,804 25,272 25,957 24,627 27,240 26,474 25,282 25,913 18,959 19,213 20,032 19,342
Long-term borrowings 14,123 14,118 18,613 15,408 15,103 14,900 14,600 10,995 14,927 14,280 13,010 20,365 19,945 19,374 18,830
Other non-current liabilities 5,177 5,670 5,442 5,275 6,071 6,058 5,835 6,001 5,782 5,732 5,698 5,815 5,888 5,746 5,599

Non-current liabilities 19,301 19,789 24,056 20,684 21,174 20,958 20,435 16,996 20,710 20,012 18,708 26,180 25,833 25,121 24,429
Total liabilities 46,040 47,174 45,044 43,488 46,446 46,915 45,063 44,236 47,185 45,294 44,621 45,140 45,046 45,154 43,772

Shareholders’ equity 42,846 43,936 43,878 44,264 41,483 42,470 42,476 42,771 40,809 41,055 40,804 42,018 43,068 44,817 45,409
Accumulated other comprehensive income 1,966 1,251 2,327 1,245 373 (107) (935) (46) (753) (799) (226) 944 1,635 2,172 2,272
Share acquisition rights 20 22 28 34 40 50 56 63 68 96 120 148 174 227 258
Non-controlling interests 272 - - - - - - - - - - - - 89 64

Total net assets 45,105 45,210 46,235 45,544 41,898 42,413 41,598 42,788 40,123 40,351 40,699 43,111 44,879 47,306 48,005
Total liabilities and net assets 91,145 92,384 91,280 89,032 88,344 89,329 86,661 87,025 87,308 85,646 85,320 88,252 89,926 92,461 91,778
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◇ Financial Statements Data



(Unit: million yen)
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

【 Statement of cash flows】
Cash flows from operating activities 2,495 1,359 1,451 812 688 2,918 1,225 2,095 768 2,106 1,425 3,014 2,126 3,119 861
Cash flows from investing activities 217 (1,197) (1,466) (218) (543) (251) (626) (615) (841) (541) (1,056) (556) (924) (748) (469)
Free cash flows 2,713 161 (14) 594 144 2,666 599 1,480 (73) 1,564 369 2,457 1,201 2,370 392
Cash flows from financing activities (1,137) (119) (1,563) (57) (1,026) (389) (1,720) (468) 1,193 (2,100) (1,505) (1,283) (1,451) (1,150) (2,993)
Effect of exchange rate change on cash and cash equivale (35) 99 (82) (30) (184) (90) 84 29 (9) (9) 80 332 66 88 297
Net increase (decrease) in cash and cash equivalents 1,540 141 (1,661) 506 (1,066) 2,186 (1,036) 1,041 1,109 (545) (1,055) 1,506 (182) 1,308 (2,303)
Cash and cash equivalents at beginning of period 12,341 13,881 14,023 12,362 12,949 11,882 14,069 13,032 13,993 15,103 14,557 13,502 15,009 14,826 16,135
Cash and cash equivalents at end of period 13,881 14,023 12,362 12,868 11,882 14,069 13,032 13,993 15,103 14,557 13,502 15,009 14,826 16,135 13,831

【 Sales by product】
Industrial Switches 7,740 7,717 7,108 7,118 7,093 7,195 6,587 6,452 6,203 5,630 6,495 6,725 8,115 8,225 8,201
Industrial Relays & Components 2,914 3,015 2,864 2,649 2,573 2,723 2,479 2,562 2,491 2,292 2,469 2,550 3,264 3,459 3,338
Automation & Sensing 1,999 2,297 2,164 2,294 2,110 2,495 2,020 2,332 1,629 1,975 2,164 2,433 2,499 2,574 2,453
Safety & Explosion Protection 1,594 1,871 1,854 1,613 1,584 1,721 1,635 1,717 1,595 1,491 1,618 1,808 2,085 2,231 2,232
Systems 788 890 716 992 638 771 780 857 724 906 775 1,111 901 853 890
Others 456 566 1,021 506 635 257 777 351 193 254 227 215 403 240 283

Total 15,493 16,358 15,730 15,174 14,637 15,165 14,280 14,272 12,837 12,549 13,750 14,845 17,270 17,585 17,399

【 Sales by region】
Japan 6,885 7,490 7,700 7,296 6,646 7,237 7,088 7,059 5,732 5,767 6,126 7,012 7,343 7,305 7,828
Americas 2,583 2,328 2,542 2,454 2,403 2,329 2,140 2,330 1,971 1,925 2,322 2,289 2,715 3,009 2,686
EMEA (Europe, Middle East, Africa) 2,584 3,128 2,689 2,608 2,927 2,770 2,314 2,264 2,257 1,846 2,348 2,417 2,975 2,996 2,772
Asia Pacific 3,439 3,410 2,797 2,815 2,659 2,827 2,736 2,618 2,876 3,010 2,953 3,125 4,234 4,274 4,112

Total 15,493 16,358 15,730 15,174 14,637 15,165 14,280 14,272 12,837 12,549 13,750 14,845 17,270 17,585 17,399

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

Operating income margin (%) 10.2% 10.5% 9.8% 5.9% 7.5% 9.3% 8.3% 7.0% 6.6% 6.2% 8.2% 8.6% 13.3% 14.5% 13.5%
Ordinary income margin (%) 10.4% 11.1% 9.4% 6.2% 7.2% 9.2% 8.8% 6.3% 6.3% 5.7% 8.2% 9.8% 14.1% 14.7% 14.2%
Quarterly net income margin (%) 9.3% 5.8% 5.9% 2.5% 5.9% 6.5% 5.5% 2.6% 4.4% 4.1% 3.6% 8.2% 10.4% 9.8% 10.2%

Shareholders’ equity ratio (%) 49.2% 48.9% 50.6% 51.1% 47.4% 47.4% 47.9% 49.1% 45.9% 47.0% 47.6% 48.7% 49.7% 50.8% 52.0%
Current ratio (%) 151.5% 151.5% 188.2% 170.5% 150.6% 153.2% 155.4% 140.2% 149.2% 150.3% 144.3% 210.0% 213.9% 217.7% 227.4%

Total asset turnover 0.68 0.71 0.69 0.67 0.66 0.68 0.65 0.65 0.59 0.58 0.64 0.69 0.78 0.78 0.77
Inventory turnover 4.72 4.95 4.67 4.68 4.47 4.62 4.40 4.55 4.25 4.15 4.61 4.98 5.71 5.65 5.26

Quarterly earnings per share(EPS) (JPY) 43.95 29.02 28.07 11.53 26.91 31.42 25.13 11.78 18.63 17.28 16.65 40.47 60.01 57.58 59.22
Book-value per share (BPS) (JPY) 1,363.76 1,373.80 1,390.74 1,383.18 1,335.63 1,351.72 1,325.41 1,365.73 1,328.59 1,342.15 1,352.93 1,432.43 1,490.47 1,566.28 1,589.05

Price earnings ratio (PER) (times) 14.8 18.8 16.8 41.4 18.8 15.6 22.5 29.1 23.1 27.5 27.3 11.0 8.8 9.6 11.8
Price book-value ratio (PBR) (times) 1.90 1.59 1.36 1.38 1.51 1.45 1.71 1.00 1.29 1.42 1.35 1.24 1.41 1.41 1.75
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