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* Nippon Paper Industries Co., Ltd. merged with and absorbed its parent company Nippon Paper Group,
Inc. and was publicly listed on April 1, 2013. For this reason, figures for FY2013/3 and prior fiscal
years represent the financial results of Nippon Paper Group, Inc.

* From FY2019/3, we have changed segment classification.

* Following the acquisition of Orora Limited’ s paperboard and fiber-based packaging business in
Australia and New Zealand on April 30, 2020, the company is operating as Opal, including the existing
businesses of the former Paper Australia Pty. Ltd.

As a result, the former Paper Australia Pty. Ltd., which was previously included in the Paper and
Paperboard Business, is now included in the Daily-Life Products business as “Opal” from FY2021/3
and also has been retroactively adjusted to FY2020/3.

* Nippon Paper Industries Co., Ltd. has applied the “Accounting Standard for Revenue Recognition”
(ASBJ Statement No. 29, March 31, 2020), etc. effective from the beginning of FY2022/3.

* Amounts are rounded down to the nearest million yen.

* Figures may be retrospectively adjusted due to changes in accounting standards.

* For audited figures and detailed information, please refer to the Annual Securities Report.



MAHEMFEY— Eleven-Year Financial Summary
(BAL

=

"BAM)

(Millions of yen)

FY2012/3 FY2013/3 FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3

BEKR (RHEFEE)
Profit / Loss (Fiscal Year)

bl

Net sales 1,042,436 1,025,078 1,081,277 1,052,491 1,007,097 992,428 1,046,499 1,068,703 1,043912 1,007,339 1,
ERFA 36,524 25,145 28,536 23,656 22,623 23,764 17,613 19,615 35,048 19,233
Operating income ’ ' ’ ’ Bl ’ ) , ) ,
EER S

6,057 23,081 28,188 23,204 17,123 26,994 18,649 23,901 30,524 12,276

Ordinary income
BB ETITRET S LHAMALE (%K)

Profit (loss) attributable to owners of parent

AIEF I

Comprehensive income
EREYLHFryia-T0—
Cash flows from operating activities
REFBICLDFrya-T0—
Cash flows from investing activities

BB EHICLDFyyia-7A—

(41,675) 10,652 22,770 23,183 2,424 8,399 7847  (35,220) 14,212 3,196
(39,477) 30,553 41,864 67,295 (31,821) 25,795 15,285  (45,838) (1,946) 45,534

60,114 65,978 75,763 81,846 52,419 87,087 44,944 59,760 67,036 84,197

045,086
12,090
14,490

1,990
22,104

72,378

(46,626) (61,766) (24,861) (42,483) 16,270  (65,278) (62,731) (47,461) (70,113) (182,945) (61,247)

s 1652 (14,385) (65487) (52,744) (39,168) (49.694) (12548)  (6720)  (7,397) 113696 54314

2 A wyian 7R 13488 4212 50902 30363 68689 21,809 (17,787) 12209  (3077) (98748) 11131

PR (RHEER)

Financial Position (End of Fiscal Year)

L3 1527635 1497729 1480894 1495622 1,390,918 1388885 1429892 1390814 1,363,469 1,547,326 1639286

R 366,652 396460 426584 489740 424685 434911 443398 395343 386577 424721 438,604

T bt 838285 830220 775597 731834 703831 678504 693562 688703 689937 828870 898,125

Zot

Other

it 57172 53323 47,162 48518 46899 51289 72765 60338 70636 57929 58107

Skttt 74352 64903 63181 61374 57672 55083 57,892 60422 58705 63357 66,549
7o

R ¢ development expenses 6484 6348 5690 5431 5555 5622 6013 6694 6051 6217 5672

R A ed employecs 13407 13052 13,107 12771 11741 13057 12881 12943 12592 16156 16129

THRST-TRE )

Per Share Data (Yen)
D -2 By =

DOURLI Ry SSMANE (A% | (35990) 9200 19667 20027 2095 7257 6780 (30434) 12289 2767 1723

B e 3000 4000 4000 5000 6000 6000 6000 3000 4000 4000 4000

AL 313548 339150 365276 419810 364587 371463 377626 332828 324853 357015 369531

B H5EIR

Financial Indicators

EBITDA

EBITDA 114754 93752 96333 89467 85145 83571 80,137 84583 97779 86940 81546

TLRERNER e 35%  25%  26%  22%  22%  24%  17% 18 34%  19%  12%

R L (109%  28%  56%  51%  05%  20%  18%  (86%  37%  08% 05k

REERIEE(ROA 1.2% 2.3% 2.7% 2.2% 2.0% 2.6% 1.9% 2.2% 2.7% 1.3% 13%

L B 15%  29%  33%  28%  24%  32%  23%  29%  35% 1%  17%

DERRILE 238%  262%  286%  325%  303%  310%  306%  277%  275%  267%  260%

Rk 194 189 170 155 147 149 161 176 175 186 189

Adjusted net debt/equity ratio (times)

<;¥E> Notes

* J)—Fyyia- 70— = BEFEHICLDFryia-70— + BEFHILSFvyyia-70—

* HHTFEE = BHEAL + REES

* EBITDA = E%F + BMENE + FHMENE + ZHRFAR + ONAER

* HEEALHIMFIE (BK) T (ROE) = BHRAMEICIBBE T 2 LHMFIE (BX) + HREEXBLUZTOMOTIER R R EOHEHRTY x 100
* $AEER R (ROA) = (BEME+IIFE) + HRHBEE x100

* T EARFIEHE (ROIC) = (BHEAE + IIFIR) - HIRMEBAS LV ZOMOAIFEFHEREE + HRFAM) x 100

* ABERYND/E LA = (fAFFAE — EXAMERE - HEEXR + BAHEER)

* BRMEE: AR -O0—CTRELEZABOSL., BTHEISEREDREE 21148 (FEFED50%)

* Free cash flow = Cash flows from operating activities + Cash flows from investing activities

* Interest—bearing debt = Short—term borrowings + Long—term debt

* EBITDA = Operating income + Depreciation + Dividend income + Interest income + Amortization of goodwill

* Return (loss) on equity (ROE) = Profit (loss) attributable to owners of parent / [Average of balances at the beginning and end of fiscal year (Shareholders’ equity + Accumulated
other comprehensive income)] x 100

* Return on assets (ROA) = (Ordinary income + Interest expense) / Total assets at end of fiscal year x 100

* Return on invested capital (ROIC) = (Ordinary income + Interest expense) / (Year—end shareholders’ equity + Year-end accumulated other comprehensive income + Year-end
balance of interest-bearing debt) x 100

* Adjusted net debt/equity ratio = (Net interest—bearing debt — Equity—type debt) / (Shareholders’ equity + Equity—type debt)

* Equity—type debt : The amount of debt financed by hybrid loans that has been recognized as equity credit by ratings agencies (50% of the financed amount)



EREEMEXEE® Consolidated Balance Sheets

(BA:-JHM)
(Millions of yen)

FY2012/3 FY2013/3 FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3

BEEDE

Assets
RENEE
Current assets

BERVEE
Cash and deposits

ZHMFRRUELES

Notes and accounts receivable-trade
AmR U

Merchandise and finished goods
T

Work in process

BEMHRUETE SR

Raw materials and supplies

R TR & & B

Deferred tax assets

D 42708 40,883 39,194 31,626 30,609 30426 45323 39933 44580 39993 45011

i HEEEA
Allowance for doubtful accounts
REAEAL
Total current assets
[EE & 7
Non—current assets
AMEEEE
Property, plant and equipment
BURUEEY
Buildings and structures
A& R 5HEE
Accumulated depreciation
BUMRUEEY (F1%8)
Buildings and structures, net
BHEERCERE
Machinery, equipment and vehicles
A R4
Accumulated depreciation
BEE R CERE (H1%8)

Machinery, equipment and vehicles, net
inﬂgd 224,301 225,729 223,863 223,696 215084 219,360 218,318 199,435 197,676 207,556 208,719
LA R B
Mountain forests and plantations
EHRARENE

Construction in progress

O%tfw)etm 69,037 69,789 69,644 69,309 45,051 45,613 45,823 47,230 49,121 72,154 76,546
A EEN R 558
Accumulated depreciation
T Dt (#E8E)
Other, net
AREEEESS
Total property, plant and equipment
EMEEEE
Intangible assets
BREZDMDEE
Investments and other assets
BREFMESH
Investments in securities
BEHRATIRAIEE
Net defined benefit asset

119,363 110911 97,247 84,100 112,510 90,514 59,003 63,455 52,846 69,733 136,845
205,182 198916 201,713 193481 192941 200,440 220,766 234,671 228,178 251,210 245,205
84,875 81,175 81,465 86,898 79,529 83,357 82,180 87,025 86,985 84,596 93,938
18,935 17,739 16,884 18,204 18,299 17,890 17,176 20,518 19,087 18,241 18,206
51,087 50,388 52,899 57,952 60,244 57,432 66,541 70,351 65,715 70,840 78,639

24,958 7,970 16,273 12,650 9,324 6,743 - - - - -

(765) (650) (261) (416) (547) (600) (511) (550) (530) (851) (813)

546,344 507,335 505417 484,498 502912 486,205 490479 515407 496,871 533,764 617934

478,844 487,605 491,774 492,409 485784 489,397 499,132 504,094 509,606 535112 541,086

(330,600) (341,162) (348,323) (354,000) (353,073) (358,767) (360,867) (368,097) (373,790) (382,445) (392,091)

148,244 146,442 143,450 138409 132,711 130,630 138,264 135997 135815 152,666 148,994

2,084,731 2,118,113 2,164,286 2,176,031 2,161,323 2,191,073 2,224,884 2,217,462 2222315 2,325,630 2,356,608

(1,762,573) (1,794,789) (1,849,355) (1,875,709) (1,879,807) (1,909,252) (1,912,493) (1,930,080) (1,946,441) (1,988,826) (2,023,476)

322,158 323,323 314,930 300,322 281,515 281820 312390 287382 275873 336,803 333,131

20,752 22,372 21,295 20,951 20,046 29,030 27,508 26,146 25,953 24,183 24,650

27,721 19,437 14,649 21,221 14,101 20,461 15,721 22,096 37,803 35,275 34,694

(59,713) (59,671) (58,655) (58,504) (39,213) (40,103) (40,099) (40,674) (41,719) (46,628) (51,747)

9,323 10,118 10,989 10,805 5,838 5,509 5,724 6,555 7,401 25,526 24,798

752,501 747,423 729,179 715406 669,298 686,813 717,927 677,613 680524 782012 774989

23,789 22,724 21,804 18,992 15,291 15,543 13,868 11,137 8,996 24,710 23,278

184,358 197,323 201,973 252,079 180,782 183591 178550 159,198 155,891 161,375 180,356

- - 1,562 4,643 1,750 1,618 6,048 6,215 1,095 19,206 19,954

REREAE

B ot 7571 7613 9614 8928 10730 2217 5508 4492 4776 7,134 7425

Coft 14576 16301 12524 11915 10743 13449 18034 17452 15975 19,699 15921

T

Alowanos for doubtful accounts (1505)  (992)  (1,182)  (842)  (590)  (553)  (524)  (703)  (662)  (577)  (572)

BEZDOMDOEESE

ik ool [N 205000 220246 224,493 276724 203416 200323 207,616 186,655 177,077 206,839 223,085
BEsEa 981291 990,393 975477 1,011,123 888006 902,680 939412 875406 866598 1013562 1,021,352
Total non—current assets ’ ’ ’ ’ ’ ’ ’ ’ ’ ’ ’ ’ ’ B

AEAH

1,527,635 1,497,729 1,480,894 1,495,622 1,390,918 1,388,885 1,429,892 12390814 1363469 1547326 1,639,286

Total assets

<;¥F> Notes
* [ REEIRISHEL]D—ERE | (BERFTRAEE23S 2018528 16H) 22018 FEEHE M OBERALTEY. 201 TFEICH > THIEZBELTLET .

* “Partial Amendments to Accounting Standard for Tax Effect Accounting” (ASBJ Statement No.28 issued on February 16, 2018) has been applied from the beginning of FY 2019/3,
and the figures have been retroactively adjusted to FY2018/3.




EREEMEXEE® Consolidated Balance Sheets

(BA:-JHM)
(Millions of yen)

FY2012/3

FY2013/3 FY2014/3 FY2015/3 FY2016/3

FY2017/3

FY2018/3

FY2019/3

FY2020/3

FY2021/3 FY2022/3

BEDE
Liabilities
REBEE

Current liabilities

XIFHRUE#HE

Notes and account payable—trade
EHEAL

Short-term loans payable
AR— )L R—/N—
Commercial paper
1FERERFEDHE

Current portion of bonds

RIEABLF

Income taxes payable

Z0ith
Other

127,975
212,231
20,000
5,799

131,771

137,861 130,997 127,856 113,354

248,235 292,326 264,898 243,366

13,000

3,501 4,561 3,141 4,147

86,989 81,348 79,936 76,043

128,926
262,391
10,000
5,369

87,806

142,275

288,063

1,968

97,409

145,132
224,227
10,000
5,156

93,349

120,593
191,719
15,000
5,363

101,531

125,115 141,435

199,009 185,703
- 45,000

3,799 2,182

98,762 94,813

RBAESH

Total current liabilities

497,771

476,588 509,234 475832 449,912

494,493

529,717

477,866

434,209

426,687 469,135

EERE

Non—current liabilities

#HE

Bonds payable
REMEAE

Long—term loans payable
R E BE

Deferred tax liabilities
REMESIL4E

Provision for environmental measures
BEHRTICRLIEE

Net defined benefit liability
BEAAEINE

Provision for retirement benefits

Z Dt
Other

48,000
555,724
20,336

599

29,274

9,270

48,000 48,000 63,000 60,000

531,992 432,719 401,799 385,725

5,627 16,031 33,961 18,877

539 783 539 470

37,650 21,154 42,210

29,252 - - -

9,268 9,889 9,594 9,036

50,000
354,353
21,889
381
24,371

8,484

60,000
343,334
29,565
314

12,925

10,635

50,000
401,474
27,600
14,780
13,776

9,970

35,000
444,677
18,569
14,947
18,361

11,128

35,000 50,000

574,846 597,259
32,898 34,945
14,223 12,535

12,790 12,495

26,159 24,310

EERESF

Total non—current liabilities

663,205

624,680 545075 530,049 516,320

459,480

456,776

517,603

542,683

695918 731,546

BEAT
Total liabilities

1,160,983

1,101,269 1,054,309 1,005881 966,233

953,974

986,493

995,470

976,892

1,122,605 1,200,682

FEEDED
Net Assets
BEEX
Shareholders’ equity
HEXE
Capital stock
AEXERE
Capital surplus
HHEERE

Retained earnings

BEKR

Treasury shares

55,730
266,252
50,849

(1,307)

55,730 104,873 104,873 104,873

266,249 217,105 217,104 217,104

60,705 77,994 97,172 82,215

(1,308)  (1,336) (1,356)  (1,378)

104,873
216,531
73,479

(1,398)

104,873
216,420
73,506

(1,414)

104,873
216,414
35,265

(1,427)

104,873
216,414
44,847

(1,838)

104,873 104,873

216,417 216,416
42,672 38,365

(1,839) (1,776)

HEERAE
Total shareholders’ equity

371,524

381,376 398,636 417,794 402,814

393,486

393,386

355,125

364,296

362,124 357,879

ZOtOBIEF S REE

Accumulated other comprehensive income
T DA M mERES
Valuation difference on available-for-sale securities
R~y DI T
Deferred gains or losses on hedges
Foreign currency translation adjustment
BERTICRDMERLEE

Remeasurements of defined benefit plans

1,866
376

(10,700)

4,708 7814 24,345 18,974

1,810 1,325 2,314 (1,193)

4,811 21,567 37,108 15,088

(6,463) 4,405 (13,683)

22,249
626
20,260

(6,702)

23,243
(1,566)
23,338

(1,376)

21,274
(2,283)
15,419

(4,377)

16,804
(7,631)
14,095

(12,332)

23,407 18,227

140 5810
22,160 37,054

4,536 7,959

ZOMOFEFISRFEAEF

Total accumulated other comprehensive income

(8,458)

11,330 24,244 68,173 19,185

36,434

43,638

30,033

10,936

50,244 69,052

EXEMERS

Non-controlling interests

3,586

3,753 3,703 3,771 2,685

4,990

6,373

10,184

11,344

12,352 11,672

MAESE

Total net assets

366,652

396,460 426,584 489,740 424,685

434911

443,398

395,343

386,577

424721 438,604

REMEESF

Total liabilities and net assets

1,527,635

1,497,729 1,480,894 1,495,622 1,390,918

1,388,885

1,429,892

1,390,814

1,363,469

1,547,326 1,639,286

<iEF> Notes

* [ REFIRISHEL]D—ERE | (BERFTRAEE23S 2018528 16H) 22018 FEEHE M OBERALTEY. 201 TFEICH > THIEZBELTLET .

* “Partial Amendments to Accounting Standard for Tax Effect Accounting” (ASBJ Statement No.28 issued on February 16, 2018) has been applied from the beginning of FY 2019/3,
and the figures have been retroactively adjusted to FY2018/3.



EFEEINETEE  Consolidated Statements of Operations

(BA:-JAM)
(Millions of yen)

FY2012/3 FY2013/3 FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3

b=

Net sales

5t b IRl

Cost of sales

7 LR

Gross profit
RERERV—REEE

Selling, general and administrative expenses

1,042,436 1,025,078 1,081,277 1,052,491 1,007,097 992,428 1,046,499 1,068,703 1,043,912 1,007,339 1,045,086

803,653 796,411 844,603 825576 800,185 787,464 846,109 871,218 832,151 803,686 872,011

238,783 228,667 236,674 226,915 206,912 204,963 200,390 197485 211,760 203,653 173,074

?ﬁiﬁfﬁe rolated expenses 57495 58940 63418 62796 60913 61910 66670 66,169 65811 65180 75320
ity expenses 63303 65481 66085 64179 58605 56352 53429 49,571 47,802 42960 11401
R U Y e 46,147 44737 44607 43174 38006 36784 36232 34499 35072 41,115 45348
S 35312 34362 34025 33108 26763 26,152 26444 27,629 28025 35163 28913

BRARU—REERAL
Total selling, general and administrative expenses
EERNE
Operating income
ERIMREE
Non—operating income
SR
Interest income
ZHEYE
Dividend income
BOKRICLHREN R
Share of profit of entities accounted for using equity method
HEER
Foreign exchange gains
gcﬁim 4,800 7,840 5,152 4,176 4,109 4,896 6,955 4,501 4,015 3,657 3,347
EFIMREEE
Total non—operating income
EXNER
Non—operating expenses
ZHFIR
Interest expense
HEBER
Foreign exchange losses
ORISR SR ERK
Share of loss of entities accounted for using equity method
gcﬁim 3,692 5,129 4,227 2,879 2514 4,029 5,570 4,269 6,845 6,368 5,330
EEARMAH
Total non—operating expenses
EERE
Ordinary income
BRI
Extraordinary income
REAMIEFTTH
Gain on sales of investment securities
B & FE ST A
Gain on sales of noncurrent assets

aﬁﬁg 947 782 392 529 342 7,428 7,003 90 2,597 1,948 9

HRIFIE S
Total extraordinary income
LezzlE=BS
Extraordinary loss
BARIEK
Impairment loss
KEB|E
Loss on disaster
E % & ERR AR
Loss on retirement of non—curret assets

gt?f 31,558 5877 3,803 3,113 21,988 27,319 5,142 40,389 6,321 3,825 5,076

Lt -PS=k1y

Total extraordinary loss
PSRBT L PHF R IS F R L R
Profit (Loss) before income taxes

EABL ERBRUEER

Income taxes—current

EABERARE

202,259 203,521 208,137 203,259 184289 181,199 182,776 177,870 176,711 184,419 160,984

36,524 25,145 28,536 23,656 22,623 23,764 17,613 19,615 35,048 19,233 12,090

375 420 37 324 307 900 528 444 454 258 208

2,070 1,851 1,961 1,761 2,472 1,795 2,055 2,066 1,732 1,754 1,683

4,316 6,704 4,583 - 4,623 5,731 10,641 4,230 4,728 8,618

- 674 947 1,873 7,628 3,987 - - - - 1,226

7,245 15,103 15,138 12,719 14,518 16,204 15,271 17,655 10,434 10,299 15,083

11,964 12,038 11,259 10,292 10,002 8,944 7,826 7,391 6,345 7,374 7,352
136 - - - - - 838 1,707 1,768 3,513 -

21,919 - - - 7,500 - - - - - -

37,713 17,167 15,486 13,171 20,017 12,974 14,235 13,368 14,958 17,256 12,683

6,057 23,081 28,188 23,204 17,123 26,994 18,649 23,901 30,524 12,276 14,490

613 470 3,272 151 20,821 7,811 2,414 3,106 220 14,547 6,640

4,448 360 5,854 19,416 461 16,959 2,637 1,987 790 358 364

6,010 1,613 9,519 20,097 21,625 32,198 12,055 5,185 3,609 16,855 7015

779 1,072 1,352 1,096 9,925 4,997 4,797 14,252 2,971 8,584 1,476
19,329 - - - - - - - 259 3,495 4,253

1,485 1,699 2,053 2,166 2,172 4,091 2,433 2,088 2,933 2,568 2,902

53,153 8,649 7,209 6,375 34,086 36,408 12,373 56,730 12,485 18,474 13,709

(41,086) 16,045 30,498 36,925 4,662 22,784 18,332 (27,644) 21,648 10,657 7,797

6,853 4,830 6,210 4,207 5,048 7,089 1,106 4,454 6,275 5,223 3,489

Income taxesdeferred (6.205) 559 1939 9465  (2486) 7,945 10430 644 (1,745  (717) 1,056
HEABE O

2o e 647 5389 8150 13673 2562 15035 11,536 5098 4530 4505 4,545
e L

SBRRIE T [ SRR (41733) 10,655 22348 23252 2100 7,748 6795 (32742) 17118 6151 3251

FEXEHREITIRET S LEFHIE (8K

Profit (Loss) attributable to non—controlling interests

BRUKRIITRET 5L HHFE (8K)

Profit (Loss) attributable to owners of parent
<;¥E> Notes
* HFRBRDORBIAL - KFEKE, BlEHREETHRL-LODOAHEEHL  VEFIhOEETH LELLORTZOMICEDTLET .

* Impairment loss and loss on disaster under extraordinary loss are listed only for those disclosed in the Annual Securities Report, and small amounts or those recorded in other accounts
are included in “Other”.

(58) 2 (422) 68 (324) (650) (1,051) 2,477 2,905 2,954 1,260

(41,675) 10,652 22,770 23,183 2,424 8,399 7,847  (35,220) 14,212 3,196 1,990




EREGIEFIREIEE  Consolidated Statements of Comprehensive Income

(BA:-JAM)
(Millions of yen)

FY2012/3 FY2013/3 FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3

ﬁﬁﬁﬂg}li%ﬁﬂﬁ* (41,733) 10,655 22,348 23,252 2,100 7,748 6,795 (32,742) 17,118 6,151 3,251
ZDOBIERE
Other comprehensive income
Z DOt A RS T =2 S
Valuation difference on available-for-sale securities
REAYDBELE
Deferred gains or losses on hedges
HEBEBREHEYE
Foreign currency translation adjustment
RIS RHEAEELE
Remeasurements of defined benefit plans
BoEERARtIcH T 5N ELE
Share of other comprehensive income of entities accounted for using equity 249 6,311 11,591 11,464 (4,871) 4,783 1,781 (1,062) 1,613 (867) 1,311

method
ZOMDEEFESE
Total other comprehensive income
BIEFIE
Comprehensive income
(RER)
(Details)
BB TICRIDIERE

Comprehensive income attributable to owners of parent

EXEMHEICRDIAERE

Comprehensive income attributable to non—controlling interests

8,713 2,728 2,960 16,264 (5,376) 3,170 792 (1,718) (4,221) 6,294 (4,678)
346 625 (1,043) 893 (1,880) 1,781 (1,167) (189) (6,125) 8,487 4,066
(7,053) 10,232 6,007 5,198 (4,679) 1,516 1,734 (7,124) (2,548) 9,106 14,966

- - - 10222  (17,114) 6,794 5,349 (3,000) (7,781) 16,363 3,187

2,255 19,897 19,516 44,042 (33,922) 18,047 8489 (13,096) (19,064) 39,383 18,853

(39,477) 30,553 41,864 67,295 (31,821) 25,795 15,285  (45,838) (1,946) 45,534 22,104

(39,321) 30,299 42,049 67,112 (31,283) 26,469 16,255  (48,825) (4,884) 42,506 20,798

(156) 254 (184) 182 (538) (673) (970) 2,986 2,938 3,028 1,305




EFEX vy a-JO—FEE  Consolidated Statements of Cash Flows

(BAE:-'EAM)
(Millions of yen)

FY2012/3 FY2013/3 FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3

EEEHICLSFryia-T0—
Operating Activities
RESFRME LA IH S SFREL ML
Profit (Loss) before income taxes
BATE AN E
Depreciation
DNAIEEEE
Amortization of goodwill
A5 LS nEmEE (R 5E)
Increase (decrease) in allowance for doubtful accounts 113 (169) (205) 136 (53) 34 (143) 100 (59) (51) (62)

BIUBKE LR ORMEHDE) (36018)  (10026)

Increase (decrease) in provision for loss on disaster

BRI ICRIBEDEMEE (R ER)

Increase (decrease) in net defined benefit liability

SRIEXIF5| 2 DIRINEA GRlD 48) @ (60) 244 (244) (68) 89) (66) 14,466 166 (777 (1,742)

Increase (decrease) in provision for environmental measures

ZRAERRUZRESE

Interest and dividend income

(41,086) 16,045 30,498 36,925 4,662 22,784 18,332 (27,644) 21,648 10,657 7,797
74,352 64,903 63,181 61,374 57,672 55,083 57,892 60,422 58,705 63,357 66,549

1,433 1,433 2,284 2,352 2,071 2,029 2,049 2,036 1,840 2,338 1,016

(1,688) (271) (391)  (2,628) (911)  (7,356)  (1,822) (3,763)  (1,431) 84 3,386

(2,445)  (2271)  (2333) (2,086) (2,780) (2,695  (2,583)  (2511) (2,187) (2,012) (1,892)

RHHIR, e 11964 12038 11259 10292 10002 8944 7826 7391 6345 7374 7352
B S S BIAR I  orvsmgomtymetos 21919 (4316)  (6704)  (4583) 7500  (4623) (5731) (10641) (4230) (4728)  (8618)
AR MALAT RS et seouritios 613 4700 (272 (150) (20821) (7811 (2414) (3106)  (220) (14547)  (6,640)
PR e 779 1072 1352 1096 9925 4997 4797 14252 2971 8584 1476
R et 1485 1699 2053 2166 2172 4091 2433 2088 2933 2568 2902
e (4448)  (360) (5854) (19416)  (461) (16959) (2637) (1987)  (790)  (358)  (364)
X LREORD @M 6580 8028  (230) 8853  (2439) (3319) (19.641) (13594) 6231 (5295) 8079

Decrease (increase) in notes and accounts receivable — trade
17 ENE FE DR 88 (FE N %E)
Decrease (increase) in inventories

HABEBOEINEE (R EE)

Increase (decrease) in notes and accounts payable — trade

O%tf:rm 36,581 (22,011) 4,782 15,480 9,507 21,316 (4,526) 31,441 2,132 11,212 4,963
g

Subtotal

FRRVELEDRENEE

Interest and dividend income received
FEDXZILEE

Interest expenses paid
HARE S DGR

Extra retirement payments

EABE ORI (R TEE (3L EE)
Income taxes (paid) refund

Z D1t

St (38) - = = = = - - 7 1557 (5959)
EBEEFYICLEFryia-To0—

Cash flows from operating activities

(14,144) 8,722 1,069 (10,443)  (1,188) 5884  (6,808) (11,821) 6,571 17,626  (13,346)

17,040 8,486 (9.499)  (3,911) (11,600) 13,990 12,942 2,633 (24,331)  (2,133) 15,088

71,804 82,470 88,233 95,211 63,189 96,301 59,896 59,761 76,293 93,899 85,944

3,906 4,026 4,703 4,808 5,799 4117 4,524 5,072 4,554 4,221 4,089
(11,749)  (12,133) (11,771) (10,624)  (9,981)  (9.214)  (7,800)  (7,606)  (6,770)  (7,531)  (7,370)
(2,346)  (3,256) 8 (1262) (1,374) (178) - (389) (166) - (176)

(1,461) (5128) (5392) (6,285  (5213) (3,938) (11,677) 2,923 (6,856)  (7,949)  (4,156)

60,114 65,978 75,763 81,846 52,419 87,087 44,944 59,760 67,036 84,197 72,378




EFEX vy a-JO—FEE  Consolidated Statements of Cash Flows

(86 FHF)
(Millions of yen)
FY2012/3 FY2013/3 FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3

BEFHICLDFrya-o0—

Investing Activities

BEAEOREG-SEXM (46236) (58.048) (51414) (48692) (44511) (49.589) (67981) (72022) (67.676) (61475) (59,683)
B s L S 5479 1390 7218 19346 1177 18882 4214 3813 1227 649 804
BABMIEHOMEI-SX (0527)  (1.823)  (673) (12972) (6933) (18210) (1493) (1.294) (1,191)  (135) (16,191)
thd e s D 1,662 677 15214 558 53206 15391 10319 22,559 572 18119 7,685
RS DR DRI e receivable 507 (1358)  (138) (275  (250) 203 (150) 413 (1279) (47 457
B ans receivable (1079)  (267)  (126)  (187) (58  (70) (%)  (699)  (849)  (209) (398
SMEHBOEREORA  vable 224 370 305 337 309 103 132 130 104 184 150
Zoth 2341 (2707 4753 (598) 13240  (555) (7.676)  (362) (1,020) (8890)  5.927
s (46626) (61766) (24.861) (42,483) 16270 (65278) (62.731) (47.461) (70,113) (182,945) (61,247)

MHEBICLDFrya-o0—

Financing Activities

A R B oane payable (65503) 12551 4817 9714 (8835) 10746  (778) (62,133) (26016) 10,140 3500
e loans payable 138597 43043 4061 35577 39005 25350 53556 129239 106978 191372 62,598
A R s O e (30.853) (45058) (68531) (106116) (69.846) (64920) (58396) (70030) (69.838) (63559) (60.305)
o T e e - - - 15000 10000 ~ 10000 - - - 15000
HROREI-So% (20000)  (20,000) - - ~ (13000) (10000) ~ (10000) (15000) -
Inovease (decrasse) im sommera paper e L
HERACRELOXY (12) ®) (33) (23) @7 20) (18) 13 @) ®) @
Sl (3492)  (3488) (4662) (5797) (6953) (6941) (6930)  (3480)  (4634)  (4621) (4632
FERME N ORAB DI erests (126) 68D @) (8 (1,607 ) © @ (1778 (219  (1,987)
EOAE A s ot (7959)  (1345) (1,058) (1,015)  (994)  (901)  (898)  (959) (1.684) (2417)  (4,255)
ot 2 2 1 1 i 0 926 659 an (14)  (595)
B s 1652 (14385) (65487) (52744) (30168) (49.694) (12548) (6720) (7397) 113696 54314
B . 619) 990 768 233 (1046) 435 (1,305) (1,135)  (135) 1821 1,071
R %) cuivalonts 14520  (9,183) (13816) (13,146) 28475 (27.450) (31,641) 4443 (10609) 16769 66,517
B D PL  wine of period 104730 119265 110813 9749 84002 112510 90514 59003 63455 52846 69,698
ﬁifﬁ!aﬁ:ﬁiﬁﬁf&Eaﬁf@iﬁ?cﬁ?ﬁﬁied subsidiary 6 731 152 - 32 5,454 130 8 - 82 -
e 119,265 110813 97149 84002 112510 90514 50003 63455 52846 69698 136216

Cash and cash equivalents at end of period




w5 ANMEHR  Segment Information

(BAE:-'EAM)
(Millions of yen)
FY2012/3  FY2013/3  FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3
N'Téfs,flles 817,726 801,312 848,145 835,521 827,560 820,047 868,487 738,467 646,725 568,255 532,097
EEFZE(ERX)
Operating income (loss) 24,235 12,955 17,440 15,022 13,840 10,847 3,254 (8,057) 6,138 2,482 (5,575)
ifits 1,112,899 1,092,319 1,031,150 1,013,037 989,443 1,008,956 1,069,739 835,533 732,930 722,308 692,354
B EENE
Depreciation 64,006 54,275 52,747 50,917 49,352 47,952 50,413 43,998 38,490 36,789 34,100
B -]
CGapital investment 40,290 43,206 36,852 36,905 39,639 41,736 61,240 42,294 39,536 31,438 26,158
[iESL{ON)
Number of employees 7,853 7,449 7,516 7,337 7,368 8,047 7,939 7,229 5,619 5,586 5,481
Da 5 Prod B
mfs'jes 93,469 94,460 93,004 91,033 88,912 89,229 94,666 201,698 270,231 317,918 386,465
= Sk
Operating income 6,684 6,238 5,045 3,760 2,661 5,244 7,087 11,560 12,944 7,898 4,770
i‘;}:iets 92,571 89,168 84,109 82,788 81,598 88,219 105,083 203,235 273,144 448,685 488,028
BAEEEE
Depreciation 5,951 5810 5,683 5,622 5,707 5,089 5,410 10,663 14,421 20,537 26,699
RiFRER
Ol vesimen: 8,600 4,735 5,975 6,566 3,906 6,229 8,479 14,977 29,118 24,810 26,879
REEEHN)
Number of employees 1,313 1,316 1,285 1,286 1,286 1,297 1,297 2,536 3,797 7,350 7,364
FEE - = = = = - = 36,227 33,003 33,407 31,813
Net sales o 2 2 i
EERNIE
Operating income - - - - - - - 7,920 6,795 6,876 1,586
BE
N - = = = = - = 56,720 58,444 53,798 53,598
BAnE A&
Depreciation - - - - - - - 3,588 3,631 3,899 3,643
RiERESE
Capital investment - - - - - - — 203 139 53 2,762
[iESL{ON)
Number of employees B B - - - - - 54 76 78 84
f\l"_‘;fsflles 60,675 60,725 69,543 59,242 62,155 63,530 62,777 59,796 61,622 59,917 64,518
EEFI#E
Operating income 2,490 2,718 2,403 2,123 3,639 4,760 4,481 4,896 5,904 6,499 7,613
i)siets 48,210 56,504 59,811 61,221 63,356 76,286 69,413 71,659 72,476 64,420 67,628
B EENE
Depreaiation 993 1,009 944 892 846 943 942 901 866 811 769
RiFR &R
@il fvestimant: 826 1,132 927 1,156 661 1,061 1,110 1,249 762 565 767
[ESL (PN
Number of employees 1,632 1,669 1,670 1,671 1,636 2,273 2,192 1,411 1,384 1,382 1,444
g e ) ek
Other B
,J\T";fs'jes 70,564 68,579 70,584 66,694 28,469 19,621 20,567 32,514 32,329 27,840 30,192
EENEEEX)
Operating income (loss) 3,113 3,232 3,647 2,749 2,481 2912 2,790 3,295 3,267 (4,523) 3,696
iﬁts 273,954 259,736 305,822 338,574 256,520 215,423 185,657 223,665 226,473 258,113 337,676
AR EEE
Depreciation 3,400 3,807 3,805 3,940 1,766 1,098 1,126 1,270 1,296 1,320 1,336
RiERERE
Orpie] vesiment: 7,454 4,248 3,406 3,889 2,691 2,262 1,934 1,612 1,078 1,061 1,538
REXREH(N)
Number of employees 2,609 2,618 2,636 2,477 1,451 1,440 1,453 1,713 1,716 1,760 1,756
i i
Total Total

l:'l'_‘;fs'flles 1,042,436 1,025,078 1,081,277 1,052,491 1,007,097 992,428 1,046,499| 1,068,703 1,043912 1,007,339 1,045,086
BRIz 36,524 25,145 28,536 23,656 22,623 23,764 17,613 19,615 35,048 19,233 12,090
Operating income ' ' ' ' ' ’ ’ ’ ’ 4 ’
i)sgets 1,527,635 1,497,729 1,480,894 1495622 1,390,918 1,388,885 1,429,892 1,390,814 1,363,469 1,547,326 1,639,286
B EENE
Depreaiation 74,352 64,903 63,181 61,374 57,672 55,083 57,892 60,422 58,705 63,357 66,549
B -]
Capital investment 57,172 53,323 47,162 48,518 46,899 51,289 72,765 60,338 70,636 57,929 58,107
HERAHN) 13,407 13,052 13,107 12,771 11,741 13,057 12,881 12,943 12,592 16,156 16,129

Number of employees

<;E¥E> Notes

* 2020 ED. [ZOMEX, SH XIRABEIOEEFB I, A0—SHEM - 22 —C—SUFERORM/ v —OBMOEZ(FITHSRGEEEARAZET

* Operating income in Other Businesses,etc. for FY2021/3 includes ¥6 billion in expenses related to the acquisition of the packaging division of Orora Limited in Australia and NZ



HHAfE$R  Quarterly Information

"
(B \AM)

- tRARE R

(Millions of yen)
FY2020/3 FY2021/3 FY2022/3
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Paper and Paperboard Business
bl o=
Net sales
EEAEGER)
Operating income (loss)
RS AE
Depreciation
HimicELE
Capital investment

EEREEE
Daily-Life Products Business
E=Ers
JL =
Net sales
EENE
Operating income

HAREAE

Depreciation

RiEIRELE

Capital investment
IRILF—FF
Energy Business

Bl =)

Net sales

BEANE

Operating income

BATE A&
Depreciation
SimicELE
Capital investment

Rt - T REREEE X

Wood Products and Construction—-Related Business
b=
Net sales

EXFE

Operating income

BAmEAE

Depreciation

RimixELE
Capital investment

ZDihEZE. £ XITHELHE

165,596
1,213
9,692

9,588

67,698
3,828
3,427

5,131

7,003
1,048
865

66

13,538
943
212

106

162,875 162,455

1,151 (85)
9,694 9,653
10,824 12,365
69,026 65,468
1,981 3,489
3,419 3,481
6,524 6,942
9,252 7,362
2,108 1,245
918 863

18 43
14,945 16,013
1,577 1,364
217 212

307 17

155,796
3,858
9,450

6,758

68,038
3,645
4,093

10,519

9,384
2,393
984

11

17,123
2,018
222

177

134,655
(1,061)
9,043

1,747

63,285
2,998
3,540

5,967

7,615
1,449
961

14

12,424
1,086
213

58

137,859 148,892

(959) 1,850
9,124 9,277
8,785 8,983
77,204 91,702
2,958 751
4,980 5,697
7,132 6,229
8,800 7,650
1,922 1,801
964 983

0 18
13,122 16,021
1,318 1,436
200 207

173 157

146,848
2,652
9,344

5,921

85,725
1,184
6,319

5,480

9,341
1,702
990

20

18,348
2,657
189

175

131,133 130,253 134,649 136,059

165 (315)  (2,071)  (3,354)

8,870 8,811 8,310 8,107

6,527 6,357 6,393 6,879

91,879 97,805 98,331 98,449

1,417 355 1,459 1,537

6,554 6,709 6,666 6,769

5,877 6,461 8,000 6,539

6,413 8,347 7,983 9,069

491 633 167 294

866 900 933 943

14 63 27 2,657

14176 14370 16,912 19,059

1,879 1,620 2,052 2,061

188 188 203 189

34 387 173 171

Other Businesses,etc.
bl o=
Net sales
EEANEUER)

Operating income (loss)

AT {E A E

Depreciation

HiEREHE

Capital investment

7,130
278
311

186

7,808 8,066

1,063 663
320 329

363 329

9,324
1,261
334

199

5,839
(220)
319

323

6,595 7,196

(5,522) 881
325 337

238 343

8,208
337
338

156

6,857 7,165 7,697 8,471

875 991 702 1,126

312 329 344 349

2417 203 387 700

i

Total
D=1
Net sales
EEREGER)
Operating income (loss)
BAEEEE
Depreciation
RimixELE

Capital investment

260,968 263,908 259,366 259,668

7,313
14,509

15,080

7,882 6,676

14,569 14,541

18,037 19,852

13,176
15,085

17,665

223,821
4,252
14,077

14,111

243,582 271,463

(281) 6,726
15595 16,503

16,329 15,733

268,472
8,535
17,181

11,755

250,460 257,941 265574 271,109

4,828 3,284 2,310 1,666

16,792 16,939 16,458 16,358

12,701 13,474 14982 16,948

<;XF> Notes

* 2020FEED, [TOMEE, SHSABREIOZEFEG, AO0—SHBM - Z2—S—SUFREORME/ S —DHPAOERZ FITHESIGEERAOEAZEL

* Operating income in Other Businesses,etc. for FY2021/3 includes ¥6 billion in expenses related to the acquisition of the packaging division of Orora Limited in Australia and NZ



Ml AIFE E®  Net Sales by Region "‘:::HH

(B mAaM)
(Millions of yen)

FY2012/3  FY2013/3 FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3  FY2019/3 FY2020/3 FY2021/3 FY2022/3

g-c-‘:zij-y 50,955 43,886 46,549 46,140 46,833 44,360 48,891 49,177 44,454 97,275 135,681
ﬁ’;ﬁﬂ:’ 4.9% 4.3% 4.3% 4.4% 4.7% 4.5% 4.7% 4.6% 4.3% 9.7% 13.0%
ZiT 34,194 31,153 40,109 45,876 46,053 54,970 79,169 81,225 72,583 65,692 82,942
ﬁ’;ﬁﬂ:’ 3.3% 3.0% 3.7% 4.4% 4.6% 5.5% 7.6% 7.6% 7.0% 6.5% 7.9%
a?r"t&h Aaiciiea 13,038 18,057 23,815 27,714 27,660 19,509 27,394 31,387 30,622 24,843 36,472
ﬁ!)ﬂ?.ﬂ: 1.3% 1.8% 2.2% 2.6% 2.7% 2.0% 2.6% 2.9% 2.9% 2.5% 3.5%
gt?eﬁﬂ 7,160 6,671 19,047 20,328 18,400 23,145 22,113 25,035 21,495 18,951 27,335
ﬁ!)ﬂ?.ﬂ: 0.7% 0.7% 1.8% 1.9% 1.8% 2.3% 2.1% 2.3% 21% 1.9% 2.6%
By Bkt 105,348 99,769 129,521 140,060 138,947 141,985 177,567 186,824 169,155 206,762 282,432
Overseas Total . D J ’ ) ) ) ) , ) d
gﬁziiﬁiatio 10.1% 9.7% 12.0% 13.3% 13.8% 14.3% 17.0% 17.5% 16.2% 20.5% 27.0%
JEa:En 937,088 925,309 951,756 912,431 868,150 850,442 868,931 881,878 874,756 800,576 762,653
E)?Etiifgiatio 89.9% 90.3% 88.0% 86.7% 86.2% 85.7% 83.0% 82.5% 83.8% 79.5% 73.0%
iff_les 1,042,436 1,025,078 1,081,277 1,052,491 1,007,097 992,428 1,046,499 1,068,703 1,043912 1,007,339 1,045,086

AARREII—T (FHRDALZ2D

SMEES5 U EIEDERICREAUEXT

The Nippon Paper Group aims to
contribute to better living and
cultural progress everywhere it does
business.

<FEHFE>

<Disclaimer>

LEREHIN TS RELICETERARICOVTIE, BLORTRICED
W=D THY, BESN RO ERIE. EEROERREHELIL-Y., RIL
TRLOTIEBYEE A

Any statements in this presentation document, other than those of historical fact,
are forward-looking statements about the future performance of Nippon Paper
Industries Co., Ltd., and its Group companies. These statements are based on

management's assumptions and beliefs in light of information currently available
and involve risks and uncertainties. Actual results may differ materially from

these forecasts.
BARMEKRA S
NIPPON PAPER INDUSTRIES CO.,LTD.
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