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[ 7078 INCLUSIVE Sector : Services ]

Crcal von | Netsales Yoy Op;r;ﬂng Yoy Ofr'(;'firy Yoy  Proft Yoy EPS BPS DPS
(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen) (yen)
Mar.2020 1504  -9.9 266 -13.4 258 -161 167 85 249 1757 0.0
Mar.2021 1376 -85 31 -88.1 42 835 22 863 31 1919 00
Mar2022 CE 1530 112 43 361 40 42 11 500 15 - 00
Mar2022 E 1586 153 90 190.3 87 107.1 49 1227 63 1981 0.0
Mar2023 E 1751 104 140 556 137 575 90 837 115 2096 0.0
Mar.2024 E 1,935 105 194 386 191 394 126 400 161 2258 0.0

Note: CE(company expectations),E(Stock Research Center expectations)
It conducted 1-to-3 stock split on April 12, 2021. Per share indicies are adjusted retroactively.
Source: The Stock Research Center

1. Corporate Overview

INCLUSIVE comprehensively supports expansion and monetization of the internet
services of media operation companies and business companies.

It is providing media management services in which it conducts content
planning/production support and consultation to media operation companies,
advertisement management services, promotion planning/PR services, engineering
services in which it conducts development of apps, etc., fee-based services for individuals
in which it distributes mail magazines written by experts.

2. Financial Analysis

Decreases in revenue and profit were recorded in the fiscal year ended March 2021
impacted by existing customers reducing their budgets and terminating transactions due
to the COVID-19 pandemic and other factors.

Recently, performance is on a recovery trend and for the fiscal year ending March 2022,
the company plans net sales to increase 11.2% year-on-year to 1,530 million yen and
operating profit to increase 36.1% year-on-year to 43 million yen.

3. Non-Financial Analysis

The source of the company’s intellectual capital is business relations with television
stations, publishers, etc. which have been accumulated since its business launch. In
addition, expertise concerning business development accumulated since the business
launch in 2007 is also considered to be one of the sources.

4. Corporate Strategy Analysis

As for issues that should be addressed, the company needs to respond to market
changes, secure human resources with high expertise, enhance its training system, etc.
The company intends to aim for sustainable expansion of its business size by engaging in
the expansion of supporting/operating media, strengthening operation support for
regional media, etc.

5. Analyst Evaluation

The Stock Research Center considers that, as the digital shift of corporate marketing
activities is further progressing, it is possible for the company to increase its number of
operating media by utilizing its past achievements.
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As for business performance, the Stock Research Center estimates that the operating

profit will turn to an increase in the fiscal year ending March 2022 and the expansion trend
will continue thereafter.
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About Stock Research Center

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently
covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to
revitalize the stock market.

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and
Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value
Creation.
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Association of Japan Ichiyoshi Securities Co., Ltd. A&A Partners

TAKARA PRINTING CO., LTD. PRONEXUS INC.

Certification by Analysts

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions
of the analysts on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions
directly or indirectly indicated in the report will have no influence on the analyst's compensation in the past, present,
and future upon writing the report.

Disclaimer

- The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a
wide range of investors as reference information and not to recommend or solicit to buy or to sell any particular
securities or financial instrument.

- The content and indication of the report is based on disclosed information available publicly and is prepared by
adding necessary supplementary information gained through interviews by analysts. The writer of the report is,
without exception, prohibited to use insider information, or to acquire such information. The information included in
the report is believed to be precise and reliable, but its preciseness is not verified objectively. In addition, the report
is not intended to comprehensively include all information required by investors.

- The information included in the report may become outdated due to changes in the financial market, economic
environment, etc. There are risks that the prices of stocks featured directly or indirectly in the report will fall below
the par value due to fluctuations in stock prices, changes in management/financial conditions of the issuers,
fluctuations in exchange rates or interest rates, etc. Past performance does not imply or guarantee future
performance.

- The opinions indicated in the report are subject to change without notice and the Stock Research Center has no
obligation to update the information or opinions included in the report.

- The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses,
losses of profit and damages, suffered by investors due to using the report or relying on the report. Final investment
decisions shall be made by investors themselves and the sole responsibility concerning the investment lies with the
investors that viewed the report.

- The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc.
in any form without prior consent.




