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203 204 205 206
2019 2020 2021 2022 2023
1,263,178 | 1,112,906 | 1,172,904 | 1,352,940
47,859 27,961 81,497 81,985
29,182 27,617 87,637 64,865
8,204 13,093 66,065 44,545
3,521 28,906 88,240 65,775
474 24,010 83,998 61,670
307,918 280,178 300,769 382,134 431,245
1,821,274 | 1,869,038 | 1,832,801 | 1,879,673 | 1,941,964
1,995.69 1,885.13 2,025.18 2,526.33 2,850.48
53.93 88.13 439.77 294.48
53.91 88.13 439.73 294.44
16.91 14.99 16.41 20.33 22.21
2.79 4.51 19.35 10.95
23.40 25.47 6.71 11.27
42,484 36,380 114,155 54,116
85,572 40,482 27,926 52,347
96,892 23,712 121,489 24,043
92,746 145,738 120,766 145,489 124,743
29,669 29,328 29,149 28,801 28,486
204
100 10
203 205 206 92.7 15.9 30.6 204
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202 203 204
2019 2020 2021

1,483,442 1,386,503 1,115,077
65,749 32,251 5,078
39,889 12,812 2,922
39,597 8,610 13,360
381,692 353,746 387,670
1,664,529 1,740,782 1,704,525
2,263.12 2,195.96 2,417.16
258.53 84.21 19.67
258.37 84.19 19.67
20.98 18.75 21.06

11.84 3.79 0.85

10.29 14.99 114.13
46,402 14,510 22,841
79,280 75,896 37,197
16,463 115,264 13,730
92,608 145,484 120,766
29,286 28,964 29,149

204 193
100 10
202 203 27.1 59.4 204
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202 203 204 205 206
2019 2020 2021 2022 2023
700,497 620,207 405,845 423,640 535,285
39,355 28,282 1,927 8,377 57,025
20,558 5,720 16,012 46,084 51,275
107,165 107,165 107,165 107,165 107,165
154,679 154,679 154,679 154,679 154,679
238,305 205,266 250,112 299,167 339,998
1,113,379 1,201,832 1,193,715 1,228,221 1,269,179
1,540.24 1,377.51 1,681.31 1,976.14 2,246.23
70.00 50.00 70.00 90.00
(30.00) (30.00) () (30.00) (40.00)
) 133.24 37.60 107.78 306.76 338.97
133.16 107.78 306.74 338.92
21.34 17.04 20.92 24.34 26.78
8.85 2.59 7.05 16.80 16.06
19.96 20.83 9.62 9.79
52.54 22.82 26.55
8,011 7,741 7,796 7,779 7,768
82.57 41.82 71.56 95.01 108.93
TOPIX (94.96) (85.94) (122.15) (124.57) (131.82)
4,565 2,890 2,385 3,050 4,305
2,580 1,093 1,051 2,004 2,770
203
203
204
100 10

2022
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1957
1960
1962
1963
1964
1964
1967
1968
1969
1970
1998
2000

2002

2003

2006
2006

2007
2008

2009

2009
2009

2010

2010

2012

2012

2012

12
11

10

10
11

10

10

10
11

1853

Techno Coating B.V.

2009 11

Corporation

1876
1889

1958 2013
2001 2000
2000

Hauzer Techno Coating B.V. IHI Hauzer

IHI E C International
Kvaerner Americas EPC
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2012

2012

2012

2013

2013

2013

2014

2015

2016

2016

2016
2017
2017

2017

2018
2019

2019

2021
2021
2021

2022
2023

2023

11

12

12

10

11

10

10

12

11

11

2012

S.A.

,Indigo TopCo Limited

JAPAN EAS INVESTMENTOS E PARTICIPACOES LTDA JEI 2013
JEI Estaleiro Atlantico Sul S.A. EAS

IHI Aero Engines US Co.,Ltd.

GmbH
JEI EAS
Queiroz Galvéo

ESG

2023

Paul Wurth

lonbond

GE Passport,LLC
Steinmuller Engineering GmbH
VTN Beteiligungsgesellschaft GmbH IHI VTN

EAS Camargo Correa
2016

E&S
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1
JURONG ENGINEERING LIMITED 19 ISHI POWER SDN.BHD.
PT IHI POWER SERVICE INDONESIA NIIGATA POWER SYSTEMS SINGAPORE PTE. LTD.

IHI E C International Corporation

IHI POWER SYSTEM MALAYSIA SDN.BHD. Steinmiller Engineering GmbH

IHI Power System Thailand Co.,Ltd. IHI Power Generation Corporation

IHI SOLID BIOMASS MALAYSIA SDN.BHD. [IHI Terrasun Solutions Inc. [IHI Energy Solutions Inc.,

IHI INFRASTRUCTURE ASIA CO.,LTD. [IHI California Inc. 1&H Engineering Co.,Ltd.
Terratec Limited

IHI Hauzer Techno Coating B.V. IHI Press Technology America,Inc.
Indigo TopCo Limited 22
IHI Charging Systems International GmbH

IHI Turbo America Co. [IHI TURBO THAILAND CO.,LTD. [IHI VTN GmbH

IHI DALGAKIRAN MAKINA SANAYI VE TICARET A.S. [IHI ASIA PACIFIC Thailand CO.,LTD.
¢ )
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IHI- ICR,LLC. [IHI Aero Engines US Co.,Ltd.

)
IHI do Brasil Representagbes Ltda. IHI ENGINEERING AUSTRALIA PTY.LTD. IHI Europe Ltd. [IHI INC.

IHI ASIA PACIFIC PTE.LTD. IHI Americas Inc.
IHI CANADA LTD. ALPHA Automotive Technologies LLC

. JURONG ENGINEERING LIMITED

. PT Cilegon Fabricators PT IHI POWER SERVICE INDONESIA

. IHI E C International Corporation

. IHI Power Generation Corporation

. Indigo TopCo Limited
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5,000 100.0
3,000 100.0
2,647 100.0
1,111 100.0
1,033 100.0
1,000 100.0
1,000 100.0
1,000 100.0
FA
1,000 100.0
500 100.0
us$
THI INC. 92,407 100.0
IHI Power Generation Uss$ 100.0 IHI Ameri |
Corporation 38,250 (100.0) mertcas inc.
iLIJ;(I):I-(EBDENGINEERING S$ 95.6
51,788 (15.0)
ALPHA Automotive RUB 83.1
Technologies LLC 1,558,653 .
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0il&Gas FS( )
EP
IHI E&C International Uss$ 100.0 FEgD( ) «
Corporation 21,257 (100.0) IHI INC.
IHI INFRASTRUCTURE VND
ASIA CO.,LTD. 542,638 100.0
57.2
158,300 (7.8)
IHI Charging Systems EUR
International GmbH 15,000 100.0
IHI ASIA PACIFIC S$
PTE.LTD. 22,459 100.0
. _ uss 60.0
14 Engineering Co.,Ltd. 12,238 (60.0) IHI ASIA PACIFIC
PTE.LTD.
i uss 100.0 .
IHI Turbo America Co. 7.700 (100.0) IHI Americas Inc.
IHI DALGAKIRAN MAKINA TRY 51.0
SANAYI VE TICARET A.S. 33,155 (51.0)
™S 100.0
250,000 (100.0)
IHI TURBO THAILAND THB 90.0
€0.,LTD. 260,000 (10.0)
51.0
55,465 (51.0)
IHI SOLID BIOMASS MYR
MALAYSIA SDN.BHD. 25,400 100.0
STG
IHI Europe Ltd. 2,500 100.0
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50.0
30,000 (50-0)
; Us$
IHI Americas Inc. 2,000 100.0
13,604 100.0
IHI Aero Engines US Uss$
Co.,Ltd. 0 100.0
114
145
57,500 35.0
GE Passport20
Us$
30.0
GE P LLC
assport, 590,762 (30.0) IHI Aero Engines US
Co.,Ltd.
IHI Investment for us$ 45.0 PILLOOG-
Aero Engine Leasing LLC 194,415 :
25
28
2023 100
E&S
2023

100

50
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2023 31

6,626

2,344

9,645

7,010

25,625

1,802

1,059

28,486

100 10

2023 31

7,768 41.4 16.5 7,929,311

1,907

91

529

4,182

6,709

1,059

7,768

100 10
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2023 31
4.7 64.4 75.9 36.8
1.4 77.4 79.1 51.0
0.4 65.9 72.7 49.7
4.2 66.4 70.8 61.4
7.5 64.4 82.9 50.1
66.3 79.1 57.9
64.0 69.7 64.3
0.8 76.2 76.6 67.2
3.1 64.6 64.3

.9 67.1 73.7 83.1
0.7 64.3 66.3 73.8
3.7 78.5 82.0 100.0
6.8 78.8 82.8 74.6
1.2 69.0 70.9 51.5
2.9 74.2 79.5 61.1
7.4 78.7 76.6 24.7
5.6 79.7 81.9 57.2

103.2

161.2

102.9

313.0

83.3

)+ (
(
)+ (
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1853
IHI ESG 2021 11
¢
ESG
ESG ESG CEO
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BEEaE
BRERREN (CEO) (W) BEERRER (CEO)
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Change

8.3 3,661
15.3 3,529

819

227 648 215 445
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(2021.  2022. )|(2022.  2023. ) ()
)
3,738 3,934 5.2 3,444 229 | 3,713 262 7.8| 14.2
1,810 1,340 25.9| 1,673 153 | 1,710 170 2.2 11.2
3,845 | 4,559 18.6 | 3,769 128 | 4,365 180 | 15.8| 40.2
3,047 3,727 22.3| 2,652 93| 3,641 31| 37.3
12,441 | 13,562 9.0 | 11,540 418 | 13,431 975 | 16.4| 133.1
547 539 1.5 627 10 542 13| 13.5
376 440 439 406 444 168
12,612 | 13,661 8.3 | 11,729 814 | 13,529 819 | 15.3 0.6
>
C0>
DX
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DX
9,419 622
343 304
207
4,857 130
214 5,194 139
CO2
4,562 492
445
20.3 22.2
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207 1,247
541 1,141
523 279
240 1,214
384,267 9.4
170,288 0.3
434,025 12.8
368,957 32.2
1,357,537 14.6
33,805 12.1
1,391,342 14.5

30/199



EDINETOOOO

OOO0OO0(E02128)
0OoOooo0
393,402 5.2 565,718 7.2
134,094 25.9 218,410 12.7
455,982 18.6 201,033 11.2
372,759 22.3 293,455 3.4
1,356,237 9.0 1,278,616 2.9
53,938 1.5 20,879 8.7
44,003
1,366,172 8.3 1,299,495 2.7
371,397 7.8
171,038 2.2
436,526 15.8
364,172 37.3
1,343,133 16.4
54,277 13.5
44,470
1,352,940 15.3
88,214 7.5 157,344 11.6
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Change
2019 35 Change
DX
Change
2023
Change 2023
DX
2019 2020 2021 2022 Change
2020 2021 2022 (2023 2022
ROIC 4.1 2.2 6.4 6.3 10
3.8 2.5 6.9 6.1 8
ccc 92 124 112 120 80
ROIC X
ccc + x 365
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ccc
5,194 139
1,247 207
CO, 2022
ESG ESG
ESG
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T700 401C

GEAE 1989 26
T700 701C
Technology, Inc. 2025 30
GEAE F110 129 1996 27
Technology, Inc. 2030 30
T56 A
Rolls Royce 2008 11
Corporation 2028 10 31
T56 A 427A
Rolls Royce 2019 16
Corporation 2029 30
United
. F100 1978 27
Technologies
7 2025 30
Corporation
United
. F135 2013 10 17
Technologies
N 2027 30
Corporation
Man Ener
i o 1995 11 14
Solutions France
2023 12 31
Sas
Winterthur Gas & 2009
Diesel Ltd. 2024 12 31
ABB Turbo 1998 24
Systems Ltd. JV
Lockheed Martin 1993 20
Corporation. 2023 31
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100
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611
58
153
129
174
94

194

1,073 1,691 (229) 13 187 3,158 395
1,106

2,493 1,589 227 250 583 6,021 274
2,321

4,581 3,552 (201) 1,150 3,776| 15,380 1,518
3,597

5,200 6,037 (374) 13,774 11,949( 40,557 907

1,438 1,233 57 697 265 3,690 464

, , (48) ,

7,105

7,791 3,213 (136) 2,703 460 21,272 171
10,030

17,006 6,608 (129,971) 47,249| 159,268 240,161 3,229

148,232
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1,140 376 2,152 115( 1,062| 4,845| 327
(152)
923 372 1,050 387 33| 2,765 222
(55)
5,686
3,287 2,302 8,307 1,468(21,050( 380
83)
1,257 1,585 194 4 261| 3,301 122
(25)
94
657 734 353 400( 2,238 306
(65)
352
664 445 (89) 98 205| 1,764 299
2,270
842 114 (138) 40 130( 3,396 140
5,336 4,613 2,388 1,813(3,148|17,298| 924
(490)
IHI Charging Systems 957
International GmbH 764 1,625 2,795 994 6,435 652
(12)
965 2,290 255 859| 4,369 611
29
IHI Turbo America Co. 2,068 3,251 (65) 33| 1,175| 6,556 217
Indi . 501
ndigo TopCo Linted 1,764 8,286 2,654| 1,655| 14,860| 1,081
(35)
IHI Charging Systems International GmbH Indigo TopCo Limited
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2023

7,100

12,400

14,100

34,500

PW1100G

DX

68,100

15,900

84,000

2023

2023
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2023 31 2023 23
154,679,954 154,679,954
100
154,679,954 154,679,954
2023
2022 11
12 25
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2017 10 1,000 100 10
2010 23
2023 31 2023 31
13
13
23 23
100
2,300 2,300
1
2010 10
2040
1,541
771
2011 25
2023 31 2023 31
13
14
52 34
100
5,200 3,400
1
2011 18
2041 17
1,781
891
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2012 23
2023 31 2023 31
13
15
71 71
100
7,100 7,100
1
2012 17
2042 16
1,591
796
2013 22
2023 31 2023 31
13
14
66 48
100
6,600 4,800
1
2013 22
2043 21
3,761
1,881
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2014 22
2023 31 2023 31
13
17
70 65
100
7,000 6,500
1
2014 12
2044 11
4,401
2,201
2015 21
2023 31 2023 31
12
18
64 56
100
6,400 5,600
1
2015 11
2045 10
4,131
2,066
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2016 25 10
2023 31 2023 31
10
18
225 212
100
22,500 21,200
1
2016 10
2046
2,781
1,391
2039 2039 10 2040
2040 17 2040 18 2041 17
2041 16 2041 17 2042 16
2042 21 2042 22 2043 21
2043 11 2043 12 2044 11
2044 10 2044 11 2045 10
10 2045 2045 10 2046
15
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2017 10
1,392,119 154,679 107,165 54,520
2017 23 200 2017 10 10
1,546,799,542 1,392,119,588
154,679,954
2023 2023 23
2023 31
100
82 68 972 385 158 84,116 85,781
525,193 84,524 57,364 447,313 979| 427,592| 1,542,965 383,454
34.03 5.47 3.71 28.99 0.06 27.71 100.00
2,799,307 27,993
36
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2023 31
11 21,952 14.45
12 12,339 8.12
12 3,218 2.11

P.0. BOX 351 BOSTON MASSACHUSETTS
STATE STREET BANK AND TRUST COMPANY 505001
( ) 02101 U.S.A. 3,124 2.05
15
2,774 1.82
13 2,703 1.77
2,600 1.71
2,284 1.50
1,845 1.21
1,696 1.11
54,539 35.90
2,799
STATE STREET BANK AND TRUST COMPANY 505001
2023 20
2023 13
2023 31

3,218 2.08
477 0.31
592 0.38
One 3,471 2.24
7,760 5.02

47/199



EDINETOOOO

OOO0O0O000(E02128)
oooooog
2022 10 21
2022 10 14
2023 31
12 0.01
217 0.14
NOMURA INTERNATIONAL PLC
7,439 4.81
7,670 4.96
2023 31
2,799,300
151,497,200 1,514,972
100
383,454
154,679,954
1,514,972
36
800
592,300
2023 31
2,799,300 2,799,300 1.80
2,799,300 2,799,300 1.80
592,300
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3,578 1,653 1,925
14,167 423 13,744
14,115 882 13,233
34,640 2,416 32,224
2,171 2,171
7,360 4,567 95 12,022
77,116 239 1,558 75,319

121/199



EDINETOOOO

OOO0OO0(E02128)
0OoOooo0
2022 2023 31
2022
31
2,230 263 1,967
8,114 559 7,555
1,230 278 1,508
5,996 1,660 4,336
3,818 1,322 5,140
2,437 170 2,267
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33,493 2,510 30,983
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22,975 4,383 477 26,881
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32,224 2,666 29,558
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16,794 63 239 17,096 928 18,024
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45,396 45,396 45,396
89,628 89,628 89,628
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18,624 18,624 18,624
149,406 149,406 149,406
47,212 47,212 47,212
52,757 52,757 52,757
39,642 39,642 39,642
31,081 31,081 31,081
32,340 32,340 32,340
123,382 123,382 123,382
62,025 36,624 25,529 158,026 282,204 62,763 344,967
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AAT ALPHA Automotive Technologies LLC
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37
)
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100.0 100.0
100.0 100.0
100.0 100.0
100.0 100.0
100.0 100.0
100.0 100.0
100.0 100.0
100.0 100.0
100.0 100.0
100.0 100.0
IHI INC. 100.0 100.0
IHI Power 100.0 100.0
Generation Corporation (100.0) (100.0)
JURONG ENGINEERING 95.6 95.6
LIMITED (15.0) (15.0)

ALPHA Automotive
_ 83.1 83.1

Technologies LLC
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IHI E&C 100.0 100.0
International Corporation (100.0) (100.0)
IHI INFRASTRUCTURE
100.0 100.0
ASIA CO., LTD.
57.2 57.2
(7.8) (7-8)
IHI Charging Systems
9 9 >y 100.0 100.0
International GmbH
IHI ASIA PACIFIC PTE.LTD. 100.0 100.0
- - 60.0 60.0
1&H Engineering Co.,Ltd.
(60.0) (60.0)
. 100.0 100.0
IHI Turbo America Co.
(100.0) (100.0)
IHI DALGAKIRAN MAKINA 51.0 51.0
SANAYI VE TICARET A.S. (51.0) (51.0)
100.0 100.0
(100.0) (100.0)
IHI TURBO (THAILAND) CO., 90.0 90.0
LTD. (10.0) (10.0)
51.0 51.0
(51.0) (51.0)
IHI SOLID BIOMASS
100.0 100.0
MALAYSIA SDN.BHD.
IHI Europe Ltd. 100.0 100.0
50.0 50.0
(50.0) (50.0)
IHI Americas Inc. 100.0 100.0
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