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*1. �ROIC: Profit attributable to owners of parent / (Interest-bearing debt (Average between beginning and end of period) + Shareholders’ equity (Average between 
beginning and end of period)

*2. ROE: Profit attributable to owners of parent / Shareholders’ equity (Average between beginning and end of period)
*3. �EBARA conducted a consolidation of common shares at a rate of one share for every five shares with an effective date of October 1, 2016. Figures for dividends 

per share have been adjusted based on the assumption that this consolidation was conducted on April 1, 2015.
*4. �When the annual dividend of ¥36.00 for the fiscal year ended March 31, 2017 (including an interim dividend of ¥6.00), is converted after the consolidation of 

shares, it is equivalent to ¥60.00 per share, consisting of an interim dividend of ¥30.00 and a year-end dividend of ¥30.00. Accordingly, the total return ratio is 
calculated based on an annual dividend of ¥60.00 per share.

*5. Shareholders’ equity: Total net assets – (Subscription rights to shares + Non-controlling interests)
*6. EBARA CORPORATION (non-consolidated)
*7. EBARA Group (consolidated, in Japan)
*8. �Figures are on a consolidated basis combining Scope 1 and Scope 2 emissions for the Company and domestic Group companies. The base year for emissions 

targets is the fiscal year ended March 31, 2001. The Company uses the emissions coefficient of 0.357 kg/kWh prescribed in the Order for Enforcement of the Act 
on Promotion of Global Warming Countermeasures in 2000.

*9. �Aggregate figures for EBARA and domestic Group companies from the fiscal year ended March 2016 to the fiscal year ended March 2017. Figures include 
overseas Group companies from the fiscal year ended December 31, 2017.

Financial Indicators Non-Financial Indicators

Progress on E-Vison 2030 Social and Environmental Value Targets
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ROIC (JGAAP), a key performance indicator (KPI), was 6.6% for the 
fiscal year ended December 31, 2020, exceeding the previous 
year’s results and plan. With the transition to IFRS, the final year 
targets of the medium-term management plan E-Plan 2022 have 
been adjusted accordingly to 7.6% for ROIC (from 8.0%) and to 
11.2% or more for ROE (from 11.0% or more).

The operating income to sales ratio was 7.2% in the fiscal year ended 
December 31, 2020, exceeding the previous year’s results and plan. This 
was due to an improvement in the operating income to sales ratio of the 
Fluid Machinery & Systems Business from 5.3% to 6.3%. Contributing to 
this result, the Compressors and Turbines Business improved from 5.1% 
to 7.8%, and the Chillers Business improved from 4.9% to 5.8%.

Capital Expenditures / Depreciation and Amortization / R&D Expenses Dividends per Share*3 / Total Return Ratio*4

40.0

Capital expenditures           Depreciation and amortization           R&D expenses

30.0

10.0

20.0

0

(Billions of yen)

2016/3 2017/3 2017/12 2018/12 2019/12 2020/12

32.2

15.9
12.5

100

Dividends per share (left scale)           Total return ratio (right scale)

50.0

80 40.0

20 10.0

40 20.0

60 30.0
35.0%

90

0 0

(Yen) (%)

2016/3 2017/3 2017/12 2018/12 2019/12 2020/12

In the fiscal year ended December 31, 2020, in addition to the introduc-
tion of ERP throughout the company, we made aggressive investments 
for growth, including the construction of a test stand for cryogenic 
pumps for liquified natural gas (LNG) in the Compressors and Turbines 
Business and capital investment for the full-scale operation of the auto-
mated dry vacuum pump plant in the Precision Machinery Business.

Our basic policy for shareholder returns is to target a consolidated 
dividend payout ratio of 35% or more, and a consolidated dividend on 
equity (DOE) of 2.0% or more.

Shareholders’ Equity*5 / Equity Ratio Interest-Bearing Debt / Debt-to-Equity Ratio
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An equity ratio of 47.7%, the same as the previous fiscal year, was 
posted in the fiscal year ended December 31, 2020, indicating 
ongoing stability.

On December 31, 2020, the debt-to-equity ratio was 0.26 times, 
lower than the level of 0.3 times–0.5 times (JGAAP) targeted over the 
period of E-Plan 2022.

Ratio of Female New Hires / Ratio of Non-Japanese New Hires*6 Total Recordable Incident Rate*7
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The EBARA Group believes that diversity is essential for innovation and 
that the employment of human resources with diverse backgrounds will 
contribute to improved business performance. In the fiscal year ended 
December 31, 2020, the Company hired 117 new employees, of which 
30, or 25.6%, were women and 18, or 15.4%, were non-Japanese. 
These figures surpassed the targets for the respective KPIs.

Our goal is to reduce the total recordable incident rate (consolidated, in 
Japan) to 0.80 or less by 2023. In the fiscal year ended December 31, 
2020, we conducted risk surveys, safety culture diagnoses, and had 
occupational safety consultants analyze industrial accidents at each 
operating site. We will continue to implement measures such as follow-up 
systems to prevent recurrence of industrial accidents, risk management, 
and human resource development for safe work guidance.

CO2 Emissions (Scope 1 and 2)*8 Water Consumption*9
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To achieve the environmental targets for the period up to the fiscal 
year ended December 31, 2020, we upgraded facilities and shifted 
to lower-CO2 electricity purchasing in order to continuously reduce 
CO2 emissions, but the total amount of emissions increased due to 
increased business activities.

As a result of measures against water leakage, reuse of water in the 
production of pure water, and other initiatives, we have achieved 
our target of reducing water consumption by 30% from FY2000 
levels by the fiscal year ended December 31, 2020.

Reduction of GHG Emissions through Sales of Low-GWP 
Products (Chillers Business)

2020/12 results: CO2 reduced by the equivalent of 20,600 tons/year

Renewable Waste-to-Energy Generation Volume Handled 
(Environmental Plants Business)

2020/12 results: 140,163 MWh

One of the non-financial KPIs in E-Plan 2022 is reduction of GHG 
emissions through sales of low-GWP products, and the Chillers 
Business has set a target of a reduction equivalent to 33,000 tons 
of CO2 per year for the fiscal year ending December 31, 2022. In the 
fiscal year ended December 31, 2020, we expanded the series of 
turbo chillers with new refrigerants, developed refrigerant retrofit 
technology, and introduced them to the market.

Environmental Plants Business has set renewable waste-to-energy 
generation as one of the non-financial KPIs in E-Plan 2022, and has set 
a target of 130,000 MWh for the fiscal year ending December 31, 2022. 
In the fiscal year ended December 31, 2020, we exceeded the volume 
target for contracted power as a result of positive municipal responses 
to our initiatives to generate power locally for local consumption.

CORPORATE DATA

Financial and Non-Financial Highlights
Data coverage for financial indicators includes EBARA CORPORATION and consolidated subsidiaries (fiscal year ended March 31, 2015–fiscal year ended December 
31, 2019). The occurrence of the irregular nine-month period ended December 31, 2017, is the result of a change in the settlement date used by the Company. 
The financial figures on pages 77-90 are based on Japanese GAAP (JGAAP)
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Millions of yen Thousands of U.S. dollars*1

2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2017/12*2 2018/12 2019/12 2020/12 2020/12

Financial Results:

  Orders ¥430,992 ¥394,921 ¥428,540 ¥512,276 ¥487,553 ¥491,280 ¥ 477,956 ¥ 413,569 ¥ 575,576 ¥ 552,225 ¥ 511,921 $4,946,097

  Net sales 401,675 412,076 426,302 448,657 482,699 486,235 476,104 381,993 509,175 522,424 523,727 5,060,164

  Operating income 31,541 23,266 25,084 32,194 34,567 38,011 29,995 18,115 32,482 35,298 37,879 365,981

  Ordinary income 28,750 21,086 25,663 31,311 36,258 36,471 28,464 16,529 31,281 35,571 36,859 356,126

  Profit attributable to owners of parent 28,191 2,889 15,303 18,973 23,580 17,254 20,587 9,531 18,262 23,349 24,473 236,454

  Depreciation and amortization 13,523 12,764 12,355 12,117 13,038 11,610 13,739 11,923 15,266 15,132 15,963 154,232

  Capital expenditures 8,189 12,316 12,302 18,152 15,846 15,729 22,675 12,386 19,364 34,364 32,295 312,029

  R&D expenses 4,066 3,827 5,025 6,465 6,754 7,632 8,758 7,218 10,698 11,530 12,514 120,908

Financial Position*3:

  Total assets*4 ¥507,898 ¥488,964 ¥504,576 ¥530,211 ¥570,392 ¥579,860 ¥ 588,457 ¥ 612,919 ¥ 591,582 ¥ 595,239 ¥ 621,578 $6,005,585

  Total net assets 154,939 154,653 191,788 215,048 247,553 250,444 277,509 284,788 286,778 291,827 304,470 2,941,739

  Shareholders’ equity*5 151,950 151,060 186,885 208,037 239,058 241,016 271,356 277,955 279,640 283,651 296,232 2,862,145

  Interest-bearing debt 160,412 143,617 138,914 119,672 121,500 120,126 96,531 114,592 79,137 80,986 76,143 735,681

  Retained earnings 40,759 41,750 53,886 70,629 91,815 102,446 117,883 121,321 135,715 141,675 156,486 1,511,942

Cash Flows:

  Cash flows from operating activities ¥  26,604 ¥  12,588 ¥  34,014 ¥  26,615 ¥  11,296 ¥  21,528 ¥   33,816 ¥   44,157 ¥   34,610 ¥   26,720 ¥   64,234 $   620,618

  Cash flows from investing activities 10,996 (8,837) (33,130) 3,540 (15,894) (14,344) (18,563) (7,906) (15,927) (24,077) (29,071) (280,879)

  Cash flows from financing activities (14,096) (19,997) 3,265 (25,336) (7,044) (9,655) (15,102) 11,296 (46,412) (20,188) (9,628) (93,024)

  Free cash flow 37,601 3,750 883 30,155 (4,597) 7,184 15,252 36,250 18,682 2,643 35,163 339,739

  Cash and cash equivalents at end of period 104,002 87,294 93,792 102,341 95,604 91,185 90,683 139,102 110,556 93,351 120,544 1,164,676

Share Data*6

  Number of issued shares (1,000 shares) 459,245 422,899 465,118 465,187 465,644 466,044 101,736 101,783 101,957 95,129 95,391

  Cash dividends (yen and U.S. dollars) ¥      5.00 ¥      5.00 ¥      5.00 ¥      7.50 ¥    12.00 ¥    12.00 ¥     36.00 ¥     45.00 ¥     60.00 ¥     60.00 ¥     90.00 $       0.870

  Total return ratio (%)*7 7.5 73.0 13.9 18.4 23.6 32.3 28.1 48.0 60.5 88.8 35.0

  Earnings per share (EPS) (yen and U.S. dollars)*8 ¥    66.78 ¥      6.85 ¥    35.93 ¥    40.86 ¥    50.77 ¥    37.12 ¥   213.71 ¥     93.84 ¥   179.94 ¥   241.79 ¥   256.85 $       2.482

  Book value per share (BPS) (yen and U.S. dollars) *8 360.01 357.79 402.41 448.05 514.38 518.16 2,672.19 2,735.94 2,795.72 2,981.91 3,106.10 30.011

Financial Indicators:

  Return on invested capital (ROIC) (%)*9 9.1 1.0 4.9 5.8 6.9 4.8 5.6 2.5 4.9 6.5 6.6

  Return on equity (ROE) (%)*10 20.0 1.9 9.1 9.6 10.5 7.2 8.0 3.5 6.6 8.3 8.4

  Debt-to-equity ratio (times) 1.06 0.95 0.74 0.58 0.51 0.50 0.36 0.41 0.28 0.29 0.26

  Operating income to sales ratio (%) 7.9 5.6 5.9 7.2 7.2 7.8 6.3 4.7 6.4 6.8 7.2

  Equity ratio (%) 29.9 30.9 37.0 39.2 41.9 41.6 46.1 45.3 47.3 47.7 47.7

  Overseas sales ratio (%) 44.1 44.0 50.6 52.8 53.6 52.2 52.7 60.1 55.0 55.3 55.0

Major Non-Financial Indicators:

  Number of employees (persons) 14,007 14,695 15,170 15,168 16,030 16,270 16,317 16,219 16,556 17,080 17,480

    Number of overseas employees 6,081 6,816 7,264 7,336 8,165 8,438 8,319 8,343 8,678 9,148 9,404

    Overseas employee ratio (%) 43 46 48 48 51 52 51 51 52 54 54

  CO2 emissions (thousands of tons)*11, 12 42 41 39 37 39 38 52 70 116 111 111

  Material recycling rate (%)*11 96.7 98.6 98.6 92.6 98.7 97.2 98.8 98.0 96.3 97.9 97.5

    Landfill disposal rate (%) 2.6 1.2 1.2 7.0 1.1 2.3 0.9 1.6 2.8 1.7 1.9

  Water consumption (thousands of m3)*11 576 574 608 628 555 631 623 852 992 1,053 1,153

*1. �The U.S. dollar amounts are included solely for convenience and have been translated at the rate of ¥103.50=US$1, the rate of exchange prevailing on December 
30, 2020.

*2. �At the 152nd Ordinary General Meeting of Shareholders held on June 23, 2017, it was resolved to change the Company’s settlement date from March 31 to 
December 31. As a result, 2017/12 represents an irregular nine-month period aggregating performance from April 1 to December 31, 2017, for EBARA 
CORPORATION and consolidated subsidiaries that previously had a settlement date of March 31, and from January 1 to December 31, 2017, for consolidated 
subsidiaries that previously had a settlement date of December 31.

*3. �Effective January 1, 2019, the Company adopted “Partial Amendments to Accounting Standard for Tax Effect Accounting” (Accounting Standards Board of Japan 
(ASBJ) Statement No. 28, revised on February 16, 2018). Accordingly, figures for the fiscal year ended December 31, 2018, have been restated to reflect the 
adoption of this standard.

*4. �The provisional accounting treatment concerning business combinations implemented in the fiscal year ended March 31, 2016, was finalized in the fiscal year ended 
March 31, 2017, and the finalized details of the provisional accounting treatment have been reflected in total assets for the fiscal year ended March 31, 2016.

*5. �Shareholders’ equity: Total net assets – (Subscription rights to shares + Non-controlling interests)

	 *6.	� EBARA CORPORATION conducted a consolidation of common shares at a rate of one share for every five shares with an effective date of October 1, 2016.
	 *7.	� When the annual dividend of ¥36.00 for the fiscal year ended March 31, 2017 (including an interim dividend of ¥6.00), is converted after the consolidation of 

shares, it is equivalent to ¥60.00 per share, consisting of an interim dividend of ¥30.00 and a year-end dividend of ¥30.00. Accordingly, the total return ratio is 
calculated based on an annual dividend of ¥60.00 per share.

	 *8.	� EPS is based on the average number of shares outstanding (excluding treasury stock) during the fiscal year. BPS is calculated using the number of shares out-
standing (excluding treasury stock) as of the end of the fiscal year.

	 *9.	� ROIC: Profit attributable to owners of parent / (Interest-bearing debt (Average between beginning and end of period) + Shareholders’ equity (Average between 
beginning and end of period))

*10.	� ROE: Profit attributable to owners of parent / Shareholders’ equity (Average between beginning and end of period)
*11.	� Figures are for EBARA and domestic Group companies from the fiscal year ended March 31, 2011 to the fiscal year ended March 31, 2017. Overseas Group 

company results are included starting from the fiscal year ended December 31, 2017.
*12.	� The emission coefficient for the year 2000 (0.357 kg/kWh) is applied from the fiscal year ended March 31, 2011 to the fiscal year ended March 31, 2016. The 

emission coefficient for electricity providers (published by the Ministry of the Environment and the Ministry of Economy, Trade and Industry) was adopted from 
the fiscal year ended March 31, 2017.

CORPORATE DATA

11-Year Financial Summary
EBARA CORPORATION and consolidated subsidiaries (Fiscal year ended March 31, 2011–Fiscal year ended December 31, 2020) The occurrence of the irregular 

nine-month period ended December 31, 2017, is the result of a change in the settlement date used by the Company.

  In order to improve the international comparability of its financial information, the EBARA Group has adopted the International Financial Reporting Standards (IFRS) 

instead of Japanese GAAP from the fiscal year ending December 31, 2021.
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Analysis of Business Results

In the fiscal year ended December 31, 2020, the future of 
the global economy remained uncertain due to the eco-
nomic stagnation caused by the COVID-19 pandemic. In 
the Japanese economy, capital investment continued to 
decline amid the severity of the ongoing situation, but pub-
lic investment remained strong for restoration and recon-
struction related to large-scale natural disasters.
  In the building equipment market, one of the Group’s 
major markets, the COVID-19 pandemic led to the suspen-
sion or delay of construction work in some countries and 
regions. In the oil and gas market, in addition to the impact 
of COVID-19, there were also project delays and postpone-
ments due to falling crude oil prices. On the other hand, in 
the semiconductor market, despite the trade friction 
between the U.S. and China, demand was firm and 
showed signs of recovery.
  Net sales for the fiscal year ended December 31, 2020 
increased ¥1.3 billion year on year to ¥523.7 billion. In the 
Fluid Machinery & Systems Business, sales to the building 
equipment market decreased, but sales were strong in the 
Precision Machinery Business, due to increasing demand 
for semiconductors, resulting in a slight boost to overall sales.
  Operating income rose ¥2.5 billion to ¥37.8 billion, main-
ly due to higher sales in the Precision Machinery Business, 
as well as improved product profitability and a reduction in 
fixed costs at the Fluid Machinery & Systems Business.
  Net income attributable to owners of the parent increased 
by ¥1.1 billion compared to the previous fiscal year to ¥24.4 
billion. Increased profit was partly offset by an increase in 

non-operating expenses, including foreign exchange losses 
caused by appreciation of the yen and a decrease in 
extraordinary income, including gain on sales of investment 
securities, compared to the previous fiscal year.

Results by Business

Fluid Machinery & Systems Business
Net sales were ¥313.5 billion (down ¥9.5 billion year on year) 
while operating income rose to ¥19.7 billion (up ¥2.5 billion 
year on year). Although sales decreased from the previous fis-
cal year, the improved profitability of each business and the 
curbing of fixed costs contributed to overall performance.

Pumps Business
Despite strong sales of petrochemical projects in China and 
domestic public sector projects, sales and profits decreased 
due to slow recovery of demand in the building equipment 
market, which was impacted by the COVID-19 pandemic.

Compressors and Turbines Business
Sales decreased in the oil and gas market due to COVID-19, 
as well as postponement of new investment projects (given the 
decline in crude oil prices) and restrictions on personnel move-
ment, but profits increased on improved product margins and 
an improved mix of service & support (S&S).

Chillers Business
Demand in the Chinese market is on a recovery track, but 
severe price competition remains ongoing. Earnings increased 
mainly due to improved profitability and cost control in the 
domestic cooling tower business.

Environmental Plants Business
Net sales were ¥67.5 billion (down ¥1.9 billion year on year), 
and operating income was ¥7.1 billion (down ¥0.3 billion year 
on year). 
  Both sales and profits decreased due to the break in pro- 
gress of EPC* projects, which are based on the percentage- 
of-completion method, but profitability improved due to steady 
progress in cost reduction measures for long-term comprehen-
sive operation and management outsourcing services.

* EPC: Engineering, Procurement, Construction

Precision Machinery Business
Net sales expanded to ¥141.1 billion (up ¥12.8 billion year on 
year) while operating income rose to ¥11.4 billion (up ¥1.0 bil-
lion year on year). 
  Sales of chemical mechanical polishing (CMP) systems 
increased with demand for semiconductors, while parts and 
overhaul sales increased as customers continued to operate 
their plants at high levels of production. Operating income 
increased on higher sales, although fixed costs increased 
from the previous fiscal year due to costs related to the auto-
mated dry vacuum pump plant in the Components Business.

Financial Position

Assets
Total assets as of December 31, 2020 amounted to ¥621.5 
billion, an increase of ¥26.3 billion compared to the end of the 
previous fiscal year. Main factors included a decrease of 
¥22.4 billion in work in process, which was more than offset 
by increases of ¥27.9 billion in cash and deposits and ¥11.5 
billion in construction in progress. The latter was mainly due 
to the execution of growth investments, such as the expan-
sion of domestic plants in the Precision Machinery Business.
  By segment, assets stood at ¥315.8 billion (up ¥2.8 billion 
year on year) in the Fluid Machinery & Systems Business, ¥53.3 
billion (up ¥0.9 billion) in the Environmental Plants Business, 
¥150.5 billion (up ¥8.6 billion) in the Precision Machinery 
Business, and ¥24.1 billion (down ¥3.1 billion) in Others.

Liabilities
Total liabilities as of December 31, 2020 increased by ¥13.6 
billion to ¥317.1 billion, mainly due to a ¥22.8 billion increase 

in advances received and a ¥10.0 billion increase in bonds 
payable, while short-term loans payable decreased by ¥22.9 
billion compared to the end of the previous fiscal year.

Net Assets
Total net assets as of December 31, 2020 amounted to 
¥304.4 billion, a year-on-year increase of ¥12.6. Principal 
changes included a ¥14.8 billion increase in retained earnings 
and a ¥3.3 billion decrease in translation adjustments. The 
¥14.8 billion increase in retained earnings includes a ¥24.4 
billion increase in net income attributable to owners of the 
parent, a ¥0.5 billion increase due to changes in the scope of 
consolidation, a ¥4.4 billion decrease in the opening balance 
due to the application of the Accounting Standard for 
Revenue Recognition, and a ¥5.7 billion decrease in cash 
dividends paid. Shareholders’ equity stood at ¥296.2 billion, 
and the equity ratio was 47.7%.

Cash Flows

For the fiscal year ended December 31, 2020, net cash pro-
vided by operating activities came to ¥64.2 billion (an increase 
of ¥37.5 billion from the previous fiscal year), supported by 
strong operating income.
  Net cash used in investing activities amounted to ¥29.0 
billion (a year-on-year increase of ¥4.9 billion in cash outflow), 
mainly due to the purchase of fixed assets totaling 
¥31.1 billion.
  Free cash flow, the sum of cash flows from operating and 
investing activities, came to ¥35.1 billion, an increase of ¥32.5 
billion year on year.
  Net cash used in financing activities amounted to ¥9.6 bil-
lion for the fiscal year ended December 31, 2020, a year-on-
year decrease of ¥10.5 billion in net outflow. This was 
primarily due to a net decrease in short-term and long-term 
loans payable of ¥11.8 billion and cash dividends paid of ¥5.7 
billion, despite proceeds from issuance of bonds payable of 
¥10.0 billion.

  As a result, cash and cash equivalents at December 31, 
2020 increased by ¥27.1 billion year on year to ¥120.5 billion.

Consolidated Cash Flows
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CORPORATE DATA

Analysis of Business Results, Financial Position, and Cash Flows
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Millions of yen

2017/3 2017/12*1 2018/12*2 2019/12 2020/12

ASSETS

  Current Assets

    Cash and deposits 90,381 138,475 110,610 94,014 121,996

    Notes and accounts receivable–trade 202,874 169,298 176,895 182,944 187,289

    Electronically recorded monetary claims 4,511 6,021 6,990 9,218 11,374

    Securities 2,498 2,411 1,668 1,097 1,035

    Merchandise and finished goods 12,716 15,191 18,082 18,386 20,333

    Work in process 56,569 60,993 65,845 70,082 47,648

    Raw materials and supplies 28,041 33,353 38,731 32,633 34,621

    Deferred tax assets 11,644 10,484 8,309 — —

    Others 17,419 14,954 14,714 15,659 16,727

    Allowance for doubtful accounts (3,250) (3,694) (3,308) (2,107) (2,387)

    Total current assets 423,407 447,491 438,540 421,929 438,637

  Fixed Assets

    Tangible fixed assets

      Buildings and structures, net 46,431 47,005 44,269 56,022 56,342

      Machinery and equipment, net 28,974 28,632 28,599 27,960 28,501

      Land 21,153 20,904 19,810 19,607 19,581

      Construction in progress 5,207 5,830 7,558 13,665 25,204

      Others, net 8,364 7,853 7,640 7,642 6,573

      Total tangible assets 110,131 110,227 107,879 124,898 136,202

    Intangible assets

      Goodwill 2,279 1,831 1,148 774 369

      Software 8,275 7,370 6,584 6,496 9,485

      Others 2,679 2,879 2,937 3,072 3,003

      Total intangible assets 13,234 12,080 10,670 10,343 12,858

    Investments and other assets

      Investment securities 26,202 25,226 22,301 19,666 12,766

      Long-term loans receivable 263 262 153 144 127

      Defined benefit asset 118 3,202 3,038 5,017 5,181

      Deferred tax assets 2,660 1,742 4,572 9,475 10,631

      Others 17,237 17,088 9,623 9,205 10,339

      Allowance for doubtful accounts (4,799) (4,403) (5,187) (5,442) (5,166)

      Total investments and other assets 41,683 43,120 34,503 38,067 33,879

    Total fixed assets 165,049 165,428 153,052 173,309 182,940

  Total Assets 588,457 612,919 591,592 595,239 621,578

*1. The occurrence of the irregular nine-month period ended December 31, 2017, is the result of a change in the settlement date used by the Company.
*2. �Effective January 1, 2019, the Company adopted “Partial Amendments to Accounting Standard for Tax Effect Accounting” (ASBJ Statement No. 28, revised on 

February 16, 2018). Accordingly, figures for the fiscal year ended December 31, 2018, have been restated to reflect the adoption of this standard.

Millions of yen

2017/3 2017/12*1 2018/12*2 2019/12 2020/12

LIABILITIES

  Current Liabilities

    Notes and accounts payable–trade 64,155 61,756 63,320 60,580 60,508

    Electronically recorded obligations 55,922 57,869 62,854 59,847 69,230

    Current portion of bonds — 10,000 — — —

    Short-term loans payable 62,789 70,470 46,766 50,965 28,056

    Income taxes payable 4,598 1,697 4,598 3,233 4,672

    Advances received — — — — 40,056

    Deferred tax liabilities 3 0 — — —

    Bonus payment reserve 9,172 5,460 6,263 6,629 7,685

    Directors’ bonus payment reserve 314 250 344 348 454

  �  Reserve for losses on construction  
  completion guarantees 3,836 3,279 4,873 3,369 3,793

    Reserve for product warranties 3,481 4,086 5,118 3,658 4,089

    Reserve for construction losses 8,666 10,038 12,374 12,901 6,096

  �  Reserve for expenses related to  
  the sales of land 254 254 254 — —

    Others 41,022 45,529 51,782 58,547 33,541

    Total current liabilities 254,217 270,691 258,550 260,082 258,185

  Long-Term Liabilities

    Bonds payable 10,000 10,000 10,000 10,000 20,000

    Long-term loans payable 21,520 22,161 20,730 18,340 26,666

    Deferred tax liabilities 808 1,898 25 504 24

    Reserve for directors’ retirement benefits 153 122 116 107 121

    Provision for loss on litigation 6,464 6,464 — — —

    Defined benefit liability 12,556 11,841 10,681 9,362 7,704

    Asset retirement obligations 1,969 2,214 2,245 2,401 2,264

    Others 3,257 2,734 2,464 2,612 2,141

    Total long-term liabilities 56,730 57,439 46,264 43,328 58,922

  Total Liabilities 310,948 328,131 304,814 303,411 317,108

NET ASSETS

  Shareholders’ Equity

    Common stock 78,764 78,815 79,066 79,155 79,451

    Capital surplus 81,205 81,256 80,296 74,848 75,144

    Retained earnings 117,883 121,321 135,715 141,675 156,486

    Treasury stock (425) (431) (5,439) (174) (178)

    Total shareholders’ equity 277,428 280,962 289,639 295,504 310,903

  Accumulated Other Comprehensive Income

  �  Net unrealized gains (losses) on  
  investment securities 2,692 2,564 381 233 202

    Deferred gains (losses) on hedges (1) 10 (57) (24) (54)

    Translation adjustments 745 2,628 (1,226) (2,891) (6,280)

    Remeasurements of defined benefit plans (9,507) (8,210) (9,096) (9,168) (8,538)

  �  Total accumulated other  
  comprehensive income (6,071) (3,007) (9,999) (11,852) (14,671)

  Subscription Rights to Shares 1,361 1,163 1,152 1,132 765

  Non-Controlling Interests 4,791 5,668 5,985 7,043 7,472

  Total Net Assets 277,509 284,788 286,778 291,827 304,470

Total Liabilities and Net Assets 588,457 612,919 591,592 595,239 621,578
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Consolidated Statements of Cash Flows

Millions of yen

2017/3 2017/12* 2018/12 2019/12 2020/12

Net Sales 476,104 381,993 509,175 522,424 523,727
Cost of Sales 350,032 285,261 376,021 385,736 379,087
Gross Profit 126,072 96,732 133,154 136,688 144,639
Selling, General and Administrative Expenses
  Sales commission 3,578 2,503 3,385 3,817 3,280
  Packing and transportation 5,554 4,575 6,909 6,971 7,549
  Sales promotion 1,781 1,620 1,510 1,307 1,591
  Provision of allowance for doubtful accounts 447 185 616 (227) 249
  Personnel expenses 40,584 33,847 43,373 43,664 47,295
  Bonus payment reserve expenses 3,572 2,106 2,263 2,369 2,930
  Directors’ bonus payment reserve expenses 280 233 324 345 447
  Retirement benefit expenses 1,380 1,107 1,543 2,007 1,741
  Provision for directors’ retirement benefits 30 25 34 34 31
  Traveling and transportation expenses 3,671 3,253 3,945 3,848 1,876
  Taxes and dues 3,011 2,446 2,931 3,031 3,036
  Depreciation and amortization 4,188 3,656 4,704 3,967 4,269
  Amortization of goodwill 587 416 345 325 279
  R&D expenses 8,758 7,218 10,698 11,530 12,514
  Others 18,646 15,420 18,087 18,396 19,666
Total selling, general and administrative expenses 96,076 78,616 100,672 101,389 106,760
Operating Income 29,995 18,115 32,482 35,298 37,879
Non-Operating Income
  Interest income 216 273 311 335 341
  Dividends income 559 169 752 261 40
 � Share of profit of entities accounted for  

  using equity method 796 — 565 749 879

  Others 509 495 1,000 1,447 893
  Total non-operating income 2,082 937 2,629 2,794 2,155
Non-Operating Expenses
  Interest expenses 1,184 1,136 1,517 1,444 1,162
 � Share of loss of entities accounted for  

  using equity method — 148 — — —

  Foreign exchange losses 1,070 49 1,452 657 1,190
  Others 1,358 1,188 861 419 823
  Total non-operating expenses 3,613 2,523 3,830 2,521 3,175
Ordinary Income 28,464 16,529 31,281 35,571 36,859
Extraordinary Income
  Gain on sales of fixed assets 409 2,209 401 374 44
  Gain on sales of investment securities 1,978 1,352 804 713 76
  Gain on sales of investments in capital 289 — — — —
  Total extraordinary income 2,677 3,561 1,205 1,087 121
Extraordinary Loss
  Loss on sales of fixed assets 25 176 319 11 27
  Loss on retirement of fixed assets 126 269 827 203 434
  Impairment loss — 952 2,627 1,112 244
  Loss on sales of investment securities 56 33 0 143 227
  Loss on valuation of investment securities 435 103 — — —
  Loss on valuation of investments in capital — — 128 0 —
  Provision for loss on litigation — — 1,257 — —
  Others — 1 22 2 0
  Total extraordinary loss 645 1,537 5,183 1,473 934
Income before Income Taxes 30,497 18,554 27,303 35,184 36,045
  Income Taxes–Current 5,546 6,324 7,148 7,268 9,325
  Income Taxes–Deferred 3,299 1,908 468 2,777 533
Total Income Taxes 8,845 8,232 7,617 10,045 9,859
Profit 21,651 10,322 19,685 25,139 26,186
Profit Attributable to Non-Controlling Interests 1,063 790 1,423 1,789 1,713
Profit Attributable to Owners of Parent 20,587 9,531 18,262 23,349 24,473

* The occurrence of the irregular nine-month period ended December 31, 2017, is the result of a change in the settlement date used by the Company.

Millions of yen

2017/3 2017/12* 2018/12 2019/12 2020/12

Cash Flows from Operating Activities
  Income before income taxes 30,497 18,554 27,303 35,184 36,045
  Depreciation and amortization 13,739 11,923 15,266 15,132 15,963
  Impairment loss — 952 2,627 1,112 244
 � Loss (gain) on sales of securities and  

  investment securities (1,922) (1,318) (803) (569) 150
  Loss (gain) on sales of investments in capital (289) — — — —
  Increase (decrease) in reserve 744 (2,339) 48 (3,110) 1,649
  Increase (decrease) in net defined benefit liability (2,242) (3,456) (2,571) (1,009) (1,671)
  Loss (gain) on sales of fixed assets (384) (2,032) (81) (362) (16)
  Interest and dividends income (775) (442) (1,064) (596) (382)
  Interest expenses 1,184 1,136 1,517 1,444 1,162
 � Decrease (increase) in notes and  

  accounts receivable–trade 7,344 33,728 (10,674) (8,457) (4,467)
  Decrease (increase) in inventories (9,136) (11,403) (14,854) 1,192 9,024
 � Increase (decrease) in notes and  

  accounts payable–trade 3,430 (188) 6,774 (4,963) 2,596
  Increase (decrease) in other assets / liabilities (3,784) 7,634 15,795 373 12,546
  Other loss (gain) 771 1,049 563 (258) (831)
  Subtotal 39,175 53,798 39,847 35,111 72,014
  Interest and dividends received 1,181 1,133 1,064 588 680
  Interest expenses paid (1,202) (1,183) (1,529) (1,429) (1,126)
  Income taxes paid (5,338) (9,590) (4,771) (7,550) (7,334)
  Net cash provided by operating activities 33,816 44,157 34,610 26,720 64,234
Cash Flows from Investing Activities
  Purchase of fixed assets (21,591) (12,380) (18,570) (28,040) (31,172)
  Proceeds from sales of fixed assets 550 2,400 1,738 540 93
  Purchase of securities and investment securities (8,797) (3,523) (4,578) (3,678) (693)
 � Proceeds from sales and redemption of  

  securities and investment securities 12,086 5,543 5,568 7,115 2,471
  Payments into time deposits (2,637) (1,982) (1,946) (2,055) (3,501)
  Proceeds from withdrawal of time deposits 1,839 1,906 1,902 2,041 3,713
  Payments of loans receivable (117) (19) (155) (101) (32)
 � Collection of loans receivable 762 108 167 29 54
  Others (661) 40 (54) 71 (3)
  Net cash used in investing activities (18,563) (7,906) (15,927) (24,077) (29,071)
Cash Flows from Financing Activities
 � Net increase (decrease) in short-term 

  loans payable 2,501 7,083 (22,498) 1,874 (10,202)
  Proceeds from long-term loans payable 14,079 3,026 689 2,585 2,772
  Repayment of long-term loans payable (19,615) (2,078) (2,462) (2,108) (4,426)
  Proceeds from issuance of bonds — 10,000 — — 10,000
  Redemption of bonds (22) — (10,000) — —
  Proceeds from issuance of common stock 0 0 0 0 0
  Proceeds from disposal of treasury shares 0 0 — 0 —
  Purchase of treasury shares (17) (5) (5,008) (15,004) (3)
  Cash dividends paid (5,582) (6,093) (4,575) (5,877) (5,713)
  Cash dividends paid to non-controlling interests (458) (4) (414) (687) (1,276)
 � Payments from changes in ownership  

 � interests in subsidiaries that do not result in 
change in scope of consolidation (5,169) — (1,333) — —

  Others (817) (631) (809) (970) (777)
 � Net cash provided by (used in)  

  financing activities (15,102) 11,296 (46,412) (20,188) (9,628)
Effect of Exchange Rate Changes on Cash 
  and Cash Equivalents (1,187) 871 (1,324) (346) (246)
Increase (Decrease) in Cash and Cash Equivalents (1,037) 48,419 (29,054) (17,891) 25,287
Cash and Cash Equivalents at Beginning of Period 91,185 90,683 139,102 110,556 93,351
Increase (Decrease) in Cash and Cash  
 � Equivalents Resulting from Change in Scope 
of Consolidation 536 — 507 686 1,904

Cash and Cash Equivalents at End of Period 90,683 139,102 110,556 93,351 120,544

CORPORATE DATA
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Europe

N   EBARA PUMPS IBERIA, S.A.   nr
N   Elliott Turbomachinery Limited  ng
N   Elliott Turbomachinery S.A.  ng
N   Ebara Precision Machinery Europe GmbH  ng
N   Ebara Pumps Europe S.p.A.  nrg
N   Sumoto S.r.l.  nrg
N   Ebara Pompy Polska sp. z o.o.  n
N   EBARA Pumps RUS Limited Liability Company  ng
N   Çiğli Su Teknolojileri A.Ş.*  nr
N   Vansan Makina Sanayi ve Ticaret A.Ş.*  nr
N   Vansan Makina Montaj ve Pazarlama A.Ş.*  nr

* Acquisition completed April 2021

Africa

N   EBARA PUMPS SOUTH AFRICA (PTY) LTD  ng

Middle East & South Asia

N   ELLIOTT GAS Services Saudi Arabia Limited  ng
N   EBARA PUMPS SAUDI ARABIA LLC  ng
N   Elliott Ebara Middle East Maintenance S.P.C  g
N   Ebara Pumps Middle East FZE  ng
N   Elliott Ebara Turbomachinery India Pvt. Ltd.  ng

Southeast Asia & Oceania

N   Ebara (Thailand) Limited  ng
N   Ebara Thermal Systems (Thailand) Co., Ltd.  ng
N   Ebara Pumps Malaysia Sdn. Bhd.  ng
NN Ebara Engineering Singapore Pte. Ltd.  ng
N   Elliott Ebara Singapore Pte. Ltd.  ng
N   PT. Ebara Indonesia  nrg
N   PT. Ebara Turbomachinery Services Indonesia  g
N   Ebara Vietnam Pump Company Limited  nrg
N   Ebara Pumps Philippines, Inc.  nrg
N   Ebara Pumps Australia Pty. Ltd.  ng
N   Ebara Densan (Taiwan) Samoa Mfg. Co., Ltd.  q

East Asia

N  Xian Ebara Precision Machinery Co., Ltd.  ng
N  Ebara Machinery (China) Co., Ltd.  nrg
N  Elliott Turbomachinery Services (Tianjin) Co., Ltd.  g
N  HEFEI EBARA PRECISION MACHINERY CO., LTD.  ng
N  EBARA MACHINERY ZIBO CO., LTD.  nrg
N  Ebara Densan (Qingdao) Technology Co., Ltd.  nrg
N  Ebara Densan (Kunshan) Co., Ltd.  rg
N  Ebara Great Pumps Co., Ltd.  nrg
N  Ebara Qingdao Co., Ltd.  nrg
N  �EBARA REFRIGERATION EQUIPMENT & SYSTEMS (CHINA)  

Co., Ltd.  nrg
N  Yantai Ebara Fan Co., Ltd.  r
N  Shanghai Ebara Precision Machinery Co., Ltd.  ng
N  Ebara Precision Machinery Taiwan Incorporated  ng
N  Ebara-Elliott Service (Taiwan) Co., Ltd.  g
N  Ebara-Densan Taiwan Manufacturing Co., Ltd.  nrg
N  Ebara Fluid Machinery Korea Co., Ltd.  ng
N  Elliott Korea Co., Ltd.  ng
N  Ebara Precision Machinery Korea Incorporated  ng

North America

     Ebara America Corporation  q
N   Ebara Technologies Incorporated  ng
N   EBARA PUMPS AMERICAS CORPORATION  ng
N   Elliott Company  nrg
N   Elliott Overseas Corporation  q
N   Elliott Turbomachinery Canada, Inc.  g

Latin America

N   Elliott Turbomachinery S.A. de C.V.  g
N   Elliott Turbocharger Guatemala, S.A.  g
N   Ebara Bombas Colombia S.A.S.  ng
N   EBARA BOMBAS AMÉRICA DO SUL LTDA.  nrg
N   Elliott Ebara Servicos para Equipamentos Rotativos Ltda.  ng
N   ELLIOTT SERVICE COMPANY S.A.  g
N   Ebara Pumps Mexico, S.A. de C.V.  ng

Hokkaido
N �EBARA CORPORATION 

(Hokkaido Branches / Sales Offices): 4  ng

N �EBARA CORPORATION (Muroran Office)  q

Tohoku
N �EBARA CORPORATION 

(Tohoku Branches / Sales Offices): 8  ng
N EBARA FIELD TECH (Tohoku service locations): 3  ng

Kanto
N �EBARA CORPORATION 

(Kanto Branches / Sales Offices): 19  ng

Hokuriku
N �EBARA CORPORATION 

(Hokuriku Branches / Sales Offices): 5  ng

Kinki
N �EBARA CORPORATION (Kinki Branches / Sales Offices): 10  ng
N EBARA FIELD TECH (Kinki service location): 1  ng

Chugoku / Shikoku
N �EBARA CORPORATION (Chugoku / Shikoku Branches /  

Sales Offices): 7  ng
N �EBARA FIELD TECH (Chugoku / Shikoku service locations):  

2  ng

N �EBARA CORPORATION 
(Kumamoto District)  rg

Kyushu / Okinawa
N EBARA CORPORATION (Kyushu / Okinawa Branches / Sales Offices): 7  ng
N EBARA FIELD TECH (Kyushu / Okinawa service locations): 4  ng

N EBARA CORPORATION (Suzuka District)  rg
N EBARA FAN & BLOWER CO., LTD.  nrg

N EBARA CORPORATION (Sodegaura District)  nrg
N Elliott Ebara Turbomachinery Corporation  nrg
N E-Square Co., Ltd.  q
   ECE Co., Ltd.  nr

Chubu
N EBARA CORPORATION (Chubu Branches / Sales Offices): 9  ng
N EBARA FIELD TECH (Chubu service locations): 3  ng
N Chubu Recycle Co., Ltd.  ng

NNN EBARA CORPORATION (Fujisawa District)  nrg
N      EBARA FIELD TECH. CORPORATION  ng

N EBARA CORPORATION (Futtsu District)  rg

N EBARA DENSAN LTD.  nrg
N Ebara Byron Jackson Co., Ltd.  ng
N �EBARA REFRIGERATION EQUIPMENT  

& SYSTEMS CO., LTD.  nrg
N Total Service Co., Ltd.  g
N Ebara Environmental Plant Co., Ltd.  nrgq
N Swing Corporation*  nrgq
   Ebara Shonan Sports Center Inc.  q
   EBARA AGENCY CO., LTD.  q
   EBARA MEISTER CO., LTD.  q
   EBARA EARNEST Co., Ltd.  q
   Ebara Innovation Partners Co., Ltd.  q
   * Affiliated company accounted for by the equity method

P Overseas base

N Fluid Machinery & Systems Business

N Environmental Plants Business

N Precision Machinery Business

n Sales

r Manufacturing and engineering

g S&S

q Other

CORPORATE DATA

EBARA Group’s Global Network
(As of December 31, 2020)
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10-Year Total Shareholder Return Data

Stock / Index 1 year 3 years 5 years 10 years

EBARA CORPORATION* 4.1% -16.6% 56.8% 75.3%

TOPIX 7.4% 6.6% 48.6% 155.7%

TOPIX (Machinery) 18.0% 6.5% 77.5% 160.6%

Stock Price Including Dividends and Stock Price Indexes (Closing price on March 31, 2011, indexed to 100)

 EBARA CORPORATION*   TOPIX   TOPIX (Machinery)
Note: �The above graph displays total shareholder return reflecting dividends and stock price gains for investments commenced on March 31, 2011, over the period 

ending with December 31, 2020. For investment performance accounting for dividends and stock price gains from EBARA CORPORATION, investment 
amount on March 31, 2011, is indexed to 100. For indexes displayed for comparison (TOPIX and TOPIX (Machinery)), projected dividend data is used and the 
same indexing method is employed.

* �Figures have been restated to reflect a consolidation of common shares at a rate of one share for every five shares conducted with an effective date of October 1, 2016.

Stock Price and Trading Volume 

 Stock price (left scale)    Trading volume (right scale)

2017/12 2018/12 2019/12 2020/12

Stock price at end of fiscal year 4,295 2,471 3,325 3,370

  High 4,725 4,745 3,500 3,570

  Low 2,964 2,293 2,321 1,715

Trading volume (millions of shares) 129 133 127 117

Treasury Stock
0.0%

Securities Companies
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Individuals and Others
11.6%

Financial Institutions
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Stock-Related Data

2017/12 2018/12 2019/12 2020/12

Price-earnings ratio (times) 45.8 13.7 13.8 13.1

Price-to-book ratio (times) 1.6 0.9 1.1 1.08

Number of issued shares (thousands of shares) 101,783 101,957 95,129 95,391

Market capitalization at end of fiscal year (millions of yen) 437,159 251,938 316,307 321,469

Corporate Profile

Company Name: 	 EBARA CORPORATION

Foundation: 	 November 1912

Head Office: �	 11-1, Haneda Asahi-cho, Ota-ku,  
	 Tokyo 144-8510, Japan 
	 Phone: + 81-3-3743-6111

URL: 	 https://www.ebara.co.jp/en/

Paid-in Capital: 	 ¥79,451 million

Number of Employees  
(Consolidated): 	 17,480

External Recognition Based on ESG Factors

EBARA CORPORATION has been selected for inclusion in 

several ESG indexes by various domestic and overseas ESG 

ratings institutions.

Note: �THE INCLUSION OF EBARA CORPORATION IN ANY MSCI INDEX, AND 
THE USE OF MSCI LOGOS, TRADEMARKS, SERVICE MARKS OR INDEX 
NAMES HEREIN, DO NOT CONSTITUTE A SPONSORSHIP, 
ENDORSEMENT OR PROMOTION OF EBARA CORPORATION BY MSCI 
OR ANY OF ITS AFFILIATES. THE MSCI INDEXES ARE THE EXCLUSIVE 
PROPERTY OF MSCI. MSCI AND THE MSCI INDEX NAMES AND LOGOS 
ARE TRADEMARKS OR SERVICE MARKS OF MSCI OR ITS AFFILIATES.

Stock Information

Stock Information  
Securities Code: 	 6361 (Japan)

Number of  
Shares Issued: 	 95,391,453

Number of  
Shareholders: 	 21,132

Stock Listing: 	 Tokyo Stock Exchange

Number of Shares  
Constituting One Unit: 	100

Transfer Agent  
and Registrar:	 �Sumitomo Mitsui Trust Bank, Limited, 

1-4-1, Marunouchi, Chiyoda-ku, Tokyo 
100-8233, Japan

Accounting Auditor:	 �Ernst & Young ShinNihon LLC

Major Indices: 	 Nikkei 225

Major Shareholders

Shareholders’ name Shareholding 
ratio (%)

Japan Trustee Services Bank, Ltd. (Trust Account) 11.9

ICHIGO TRUST PTE. LTD. 10.0

Custody Bank of Japan, Ltd. (Trust Account) 7.7

THE BANK OF NEW YORK MELLON 140042 4.1

NORTHERN TRUST CO. (AVFC) RE SILCHESTER 
INTERNATIONAL INVESTORS INTERNATIONAL VALUE 
EQUITY TRUST 2.4

BNYM AS AGT/CLTS 10 PERCENT 2.2

Custody Bank of Japan, Ltd. (Trust Account 7) 2.2

STATE STREET BANK AND TRUST COMPANY 505103 1.6

JP MORGAN CHASE BANK 385781 1.5

NORTHERN TRUST CO. (AVFC) 
RE U.S. TAX-EXEMPTED PENSION FUNDS 1.4

Note: �Treasury stock has been eliminated from the total number of shares 
issued in calculating the shareholding ratio.

Composition of Shareholders

United Nations Global Compact
The EBARA Group joined the United Nations Global Compact (UNGC) 
on June 30, 2009, and we have continued to exercise and pursue 
improvement based on the spirit of the UNGC’s Ten Principles thereaf-
ter. In this report, we provide information on our initiatives pertaining to 
the areas of human rights, labour, environment, and anti-corruption.
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