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<;¥E2> Notes

* 2018 FEELYBELT AUVMDRNELEELTLET,
* 20204 30 TOAO—FHEM - Z2—C—S U FEEDIHRI/ v —CEHPFADEZITIZEEL,
BA—RLSUT U - R—=N\—HOBRGFEEEZED-FEEAKOpaltt _IELLTGEELTLET,
hizkY, HEE, - IRBBEICEDH TV =IBA—ARSY 7Y - R—/8—#t 1,
2020F FE &Yl Opaltt IEL THEFRAEREICEHTEY., 2019FEEICH->TEIELTLET,
* 2021 EELYNRERRICRET IR AL | (BERFTEESE29E 202038310 FEERALTLET,
* EIE. BAARBEYVIETTRRLTUVET,
* SR EEZENLERICKY, BEISH-OTHRIEXEBIETAAREENHYET,
* SR SN - HUECHMAERICEALTIX., B ERESELXZCSBEELY,

https://www.nipponpapergroup.com/ir/library/Financial/

* 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. (Japanese only)



%5 I —TESE  Group Mission

IS, Mission

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

HigET 1% {2 Vision
LUTOEHREG-T. tEIOKEMICLELINEZTET IL—T
1. BERHFELTHERARELGHESDBEICTEET S

Drive social sustainability through our business

2. BEHDO=—XIZHIFEIZIEZ D

Delight our customers

3. # BABYEF - THAESICIYAET

Instill pride in employees

4 RELTRRZAEAHLHRITETT S

Give back to society

ERTHIH{E Value

Challenge , Fairness , Teamwork

AA—AY Slogan

ReELBIZERKERS ~AXRHEHKIT L—T~
Shaping the Future with Trees — Nippon Paper Group —

REELIZRFEEZRBE AT IR ELL T, ThETIZHEWH-LEEEZALELSIT.
HICENGELLEXEOREICEMLET,

Constantly creating new value and contributing to better living and cultural progress,
as a comprehensive biomass company shaping the future with trees.



EFME Overview of Business

“‘Nnn

(20245F3AX)
(as of March 31, 2024)

FEHUG-Y—EREEFREHK
Main Products and Services /
Number of Consolidated Subsidiaries

BENE THERTFRM

Business Introduction / Major Consolidated Subsidiaries

(5] #r i P~ ENRI K. 1HER A~
EF AR HER R RRR R AR
[R#E) BAR— LR AR B4R

Paper: Newsprint, printing paper, business
communication paper, industrial paper,
functional specialty paper, functional paper
Paperboard: Containerboards, white
paperboards

- RAEE R

Paper and
Paperboard

[fEITEREEA D IEVSHEOEEEZERLE-R I T T OB DS AV ELE S BREEED
L. REICREL-ELDORARE- - WEETO>TVET,

[ RIBICERE LS OMERMEFROEICBIL-RREAFE T, T2, FEE. MIEE
NEHRERBLTVET,

Paper: Develops and sells environmentally friendly products that leverage paper’ s recyclability and

bio degradability, in addition to products that pursue paper’ s function of conveying information.
Paperboard: Supplies products with outstanding safety, adhesion, and ease of conversion through
environ mentally friendly, cutting—edge manufacturing technology and product development that responds
to the changing times.

EIEF R4 84t (EM 54t. /@5 34b)

Consolidated subsidiaries: 8 subsidiaries
(5 domestic, 3 overseas)

Business

BEXREEAF AN T ILR—I— TS5 11X £%t MNippon Tokai Industrial Paper Supply Co., Ltd.

HAAREENE) TSR HMNippon Paper Papylia Co., Ltd.
BEAREEEER S ENP Trading Co., Ltd.
BEXMEHRK R M Kokuei Paper Co., Ltd.
sty —o ESUN-OAK CO,, LTD.
BHEY—<IL M Jujo Thermal Oy

WY AT L-ZyR - AVF RN T )L R—/8— M Siam Nippon Industrial Paper Co., Ltd.

[\ —CTRIARBAR (EN)

/ BR—ILGBAY)

[REH-~ANRT T T4 21—/
rLybO—)L/ RABRBELD
[=hV]iBE/ VT AAbr&/
BEEMEO—T > U B HREME DL L

Packaging: Liquid packaging cartons
(domestic), corrugated boxes (overseas)
Household Paper and Healthcare: Facial
tissues, toilet paper rolls, adult diapers
Chemical: Dissolving pulp, chemical products,
functional coating resin products, functional
films

ASEEERZE
Daily-Life

Products
Business

[or—C1EATIE. RRRESROREOMINSFBEEOIRE - AVTFUREENTTOET,
5 TIE, Opaltt ONDPH T/ vy —C BEMAEDLEE., I E{To>TLET,

[FE - NILATTITO) R ZA®IT Ay TARITSURDRERG . NVAS 7RG, £E5RAES
DRHTEELEREFRELTOET, )
gg&h»ﬁ];ﬁﬁiﬁ’&%#%E%H/\tiib\?’mﬁ O TBEARLZBIRMEEN L, ERRTEEER
[FELTLY o

Packaging: In Japan, engages in a variety of operations, ranging from conversion of liquid packaging
boards to sales and maintenance services for filling machines. Overseas, produces and converts materials
for packaging at Opal and Nippon Dynawave Packaging Company, LLC (NDP).

Household Paper and Healthcare: Provides a wide variety of products, including household product
brands Kleenex® and SCOTTIE®, healthcare products and business—use products.

Chemical: Provides chemical and other products harnessing technologies to utilize wood resources for
various materials and coating technology developed through paper production.

EFEF R 244 (ER 54 B 194)

Consolidated subsidiaries: 24 subsidiaries
(5 domestic, 19 overseas)

EEHARESHA R

AR RHEARH

W/ 8— )L (R—/8—F—RF5Y7)
BARTAF =T I\vr—o05
BTFA—IRTSRATA49R
BEAREEILOTHASH
mILLT7EAKA S M Crecia—Kasuga Co., Ltd.
Bt oO—-vy HFlowric Co., Ltd.

B Nippon Seitai Corporation

M Kyouei Seitai K.K.

M Opal (Paper Australia Pty Ltd)

HENippon Dynawave Packaging Company, LLC
B TS Plastics SDN. BHD.

HMNippon Paper Crecia Co., Ltd.

Rt
Electricity sales

IRILF—FE

EfEFait 21t (AW 21

Consolidated subsidiaries: 2 subsidiaries
(2 domestic)

Energy Business

BREBDRE/ VNVEENL KENAFIRARMGELZFALE-RESEICRYBATNET,
Ff AR Za— I HEOBEICAIT T FRAENAFT I RBHORAREETOTVET,

Engages in the power generation business using woody biomass fuels and other energy sources,
harnessing operational expertise from in—house power generation. Also develops new woody biomass
fuels with a view to building a carbon—neutral society.

HEAERAEIRILF—E 23—t M Nippon Paper Ishinomaki Energy Center Ltd.
BELIRILF—E 4—BREH M Yufutsu Energy Center, LLC

R B2 SRR

Logs, building materials, raw materials and
fuel for papermaking

PN ZRE- 27 s

ER- BN DORA-HMRLEDEARS O, BAMRS L—T O OEEMEFECEAMERE
%ﬁi;;l?.&ﬂ?—vthd){%ﬁﬁ%ﬁotb\iio TSVNTREREEEZRRHL. FvTORIE-RFEETo
TWEY,

Buys and sells logs and building materials from Japan and overseas, and supplies items such as fuel wood
chips, fully utilizing the Nippon Paper Group’ s domestic wood materials and imported materials
procurement networks. Conducts plantation businesses in Brazil, producing and selling wood chips.

Wood Products
and
Construction—
Related
Business

ERETR 131 (AR 9tt. o 44)

Consolidated subsidiaries: 13 subsidiaries
(9 domestic, 4 overseas)

EHARBEAM KR HNippon Paper Lumber Co., Ltd.
BEEBEKASH EIWAKUNI-KAIUN CO., LTD.
BEXEFI—TYIOMRR R HENIPPON PAPER UNITEC CO., LTD.
BEREIHRASH M Kokusaku Kiko Co., Ltd.
BEARERAET YV /HAH M Nippon Paper Ishinomaki Technology Co., Ltd.

BIX-TUR-A—thAE1t
BXBf1=AR—F#A =t

B EHEx
EB¥RERH=FEII7OO—ITUTIL
m7</X-70LRAZ)L-T-F)LO—R M Amapé Florestal e Celulose S.A.
By - R—/R— 1)Y= X F—RARS5Y 7 M Nippon Paper Resources Australia Pty. Ltd.

EN&E Co.,, Ltd.

M Daishowa Uniboard Co., Ltd.
HENanei Co., Ltd.

B Nichimoku Fancy Materials Co., Ltd.

Loy—TRiEE MR- 2EEE
Leisure facility management, logistics and
warehouse management

ZOMhEZE

LOv—FETE AX—FOFr 75 JLIORESLEDHEHREEELTVET . MRFETHE.
LHTL—TOTHLENSHFSNIBREDEZE L. BETOREEBETO>TVET,

The leisure business operates facilities such as ski resorts, campsites, and golf ranges. The logistics
business transports paper products shipped from Nippon Paper Group mills and other sites and provides
storage services at warehouses.

BT 74 (ER 74D

Consolidated subsidiaries: 7 subsidiaries
(7 domestic)

Other
Businesses

B EAREEREHAREEASH HNippon Paper Development Co., Ltd.

EEHAREMRHRARKT HMNippon Paper Logistics Co., Ltd.
mEFHEmkX St M Kyokushin Transport Corporation
EELEHEEX R HMNanko Unyu Co., Ltd.
EFHEAEH M Sakurai Co., Ltd.

XS EE HMHotoku Co., Ltd.

EHARHS—T—2— EGAC CO, LTD.




BA#EY<1)—  Financial Summary “u;:::'

(Bf:-mEAM)

(Millions of

yen)

FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY202

4/3

BIKR (REEFEE)
Profit / Loss (Fiscal Year)

LR 1,081,277 1,052,491 1,007,097 992428 1046499 1068703 1,043912 1007339 1045086 1,152,645 1,167
EXRFE(EK)
Ovarating imcome (1055) 28536 23656 22623 23764 17613 19615 35048 19,233 12000 (26,855) 17
EEAEERR)

28,188 23,204 17,123 26,994 18,649 23,901 30,524 12,276 14,490 (24,530) 14

Ordinary income (loss)

BB TICRET 2L HHRI&E (8K)
Profit (loss) attributable to owners of parent
BIEF I

Comprehensive income
BEEHICESFryia-T0—

Cash flows from operating activities
REFHICESFvyia-T0—

Cash flows from investing activities
HHEHICESFryia-T0—

Cash flows from financing activities
ZY—Fryia-TJA—

22,770 23,183 2,424 8,399 7,847  (35,220) 14,212 3,196 1,990  (50,406) 22
41,864 67,295 (31,821) 25,795 15,285 (45,838) (1,946) 45,534 22,104  (28,588) 82

75,763 81,846 52,419 87,087 44,944 59,760 67,036 84,197 72,378 65,823 90

314
,266
,550
147
,102

,283

(24,861)  (42,483) 16,270 (65,278) (62,731) (47,461) (70,113) (182,945) (61,247) (68,018) (22,031)

(65,487) (52,744) (39,168) (49,694) (12,548) (6,720) (7,397) 113,696 54,314 6,976  (46,566)

Firern eash o 50,902 39,363 68,689 21,809 (17,787) 12,299 (3,077) (98,748) 11,131 (2,195) 68,252
HBURE (REHEEXR)

Financial Position (End of Fiscal Year)

ff)fljgassets 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 1,666,542 1,731,245
Total net assets 426,584 489,740 424,685 434,911 443,398 395,343 386,577 424,721 438,604 415200 495,648
RERVES

Cash and deposits 97,247 84,100 112,510 90,514 59,003 63,455 52,846 69,733 136,845 144,350 164,858
ARFEE

Interest-bearing debt 775,597 731,834 703,831 678,504 693,562 688,703 689,937 828,870 898,125 924,406 888,390
MENFEE

Net interest-bearing debt 678,350 647,734 591,321 587,990 634,559 625248 637,091 759,136 761,280 780,056 723,531
Z Dt

Other

HiERERE

Capital investment 47,162 48,518 46,899 51,289 72,765 60,338 70,636 57,929 58,107 85,972 60,696
BATE AN

Depreciation 63,181 61,374 57,672 55,083 57,892 60,422 58,705 63,357 66,549 66,279 64,184
HREAFEE

Research and development expenses 5,690 5,431 5,655 5,622 6,013 6,694 6,051 6,217 5,672 5,760 5,657
ERERERR(N)

Nur:ber of consolidated employees 13,107 12,771 11,741 13,057 12,881 12,943 12,592 16,156 16,129 15,959 15,657
1S =R (B4 : )
Per Share Data (Yen)
1BRE =Y LR I (R

Earnings per share 196.67 200.27 20.95 72.57 67.80 (304.34) 122.89 27.67 17.23  (436.28) 197.09
1BEYRLE

Dividends per share 40.00 50.00 60.00 60.00 60.00 30.00 40.00 40.00 40.00 0.00 10.00
1BRL-VHEE

Book—value per share 3,652.76 4,198.10 3,645.87 3,714.63 3,776.26 3,328.28 3,24853 3,570.15 3,695.31 3,41575 4,062.19
B ER

Financial Indicators

EBITDA

EBITDA 96,333 89,467 85,145 83,571 80,137 84,583 97,779 86,940 81,546 42,830 84,826
T LEERN SR

E)perating income margin 2.6% 2.2% 2.2% 2.4% 1.7% 1.8% 3.4% 1.9% 1.2% (2.3%) 1.5%
B O &AL HMH 4 (BK) & (ROE)

Return (loss) on equity (ROE) 5.6% 51% 0.5% 2.0% 1.8% (8.6%) 3.7% 0.8% 0.5% (12.3%) 5.3%
#2 & E R (ROA)

Return on assets (ROA) 2.7% 2.2% 2.0% 2.6% 1.9% 2.2% 2.7% 1.3% 1.3% (1.0%) 1.4%
BT EAXFI#E (ROIC)

Return on invested capital (ROIG) 3.3% 2.8% 2.4% 3.2% 2.3% 2.9% 3.5% 1.6% 1.7% (1.3%) 1.8%
Eqﬁtyﬁftfz 28.6% 30.3% 31.0% 30.6% 27.7% 27.5% 26.7% 26.0% 23.7% 27.1%
FAEH R VID/EL A (15)

Adjusted net debt/equityz:'atio Girce) 1.70 1.55 1.47 1.49 1.61 1.76 1.75 1.86 1.89 225 1.95
BAFLELLE 12.0% 13.3% 13.8% 14.3% 17.0% 17.5% 16.2% 20.5% 27.0% 29.4% 26.7%

Overseas sales ratio

<;¥E> Notes

* J)—Fyyia-70— = BEFHLDFvryia-70— + HEFBILDFryia-70—

* HRFEE = BHEAS + RIES

* EBITDA = EXFH(EK) + BEENE + SMELE + ZIMAR + ONhAER

* O AR LHAMAEEE (ROE) = FARUAMKECIRE T HLHMARGEX) - REBABLUVZOMODIEFHERABOHELRTFY x 100
EEREE (ROA) = (BEFEBX) + XIFIR) + HRHBEE x100

BT EXRFEE(ROIC) = (BEAEEBX) + XIFE) - (IR EIEAS LV ZTOMDODIEFEREE + FRFEME) x100
FEELYI/E LA =(MBEMNFEME — EXAMEH - KITER + EREER)

MENTARL: AHTEE - BeRUES

BERMEEE: NA(TVYR-O—UTHELEABOSS . BAHENSEREDREE 2128 (FAEEED50%)

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 (loss) + Depreciation + Dividend income + Interest income + Amortization of goodwill

Return 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 (loss) + Interest expense) / Total assets at end of fiscal year x 100

Return on invested capital (ROIC) = (Ordinary income (loss) + 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)

* Net interest—bearing debt : Interest-bearing debt — Cash and deposits

* 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)

* X X ¥ * X X X X

* ¥



Bt#E/\1S54F  Financial Highlights

GTLE-mTEEthE

Net Sales and Overseas Sales Ratio

(E7H / Millions of yen) 1.167.314
1,200,000 30.0%
1,000,000 26.7 25.0%
800,000 20.0%
600,000 15.0%
400,000 10.0%
200,000 5.0%
0 0.0%
FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3
= FEEEAA) o S FE LB LLE (%)
Net sales (Millions of yen) Overseas sales ratio (%)

FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3

;ifsrjes 1,081,277 1,052,491 1,007,097 992,428 1,046,499 1,068,703 1,043912 1,007,339 1,045086 1,152,645 1,167,314
MBI L L 12.0% 13.3% 13.8% 14.3% 17.0% 17.5% 16.2% 20.5% 27.0% 29.4% 26.7%

Overseas sales ratio

EESTEICEP RN E 2 ES

Operating Income (loss) and Operating Income Margin

(B7 M / Millions of yen)

50,000 4.0%

25,000 2.0%
0 0.0%
(25,000) -2.0%
(50,000) -4.0%
FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3
- EEFI (AKX (BHM) 5 EEEEFIEE (%)
Operating income (loss) (Millions of yen) Operating income margin (%)
FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3

A GEK)
s CLS 28536 23656 22623 23764 17613 19615 35048 19233 12000 (26855) 17,266
= s
L@ e AR 2.6% 2.2% 2.2% 2.4% 1.7% 1.8% 3.4% 1.9% 1.2% (2.3%) 1.5%

Operating income margin

L BRI 2R (38 25) - ROE
Net Income (Loss) and ROE

(B7 M / Millions of yen)

50,000 10.0%
22,747
25,000 5.0%

0 0.0%
(25,000) -5.0%
(50,000) -10.0%
(75,000) -15.0%

FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3
— FRUAREICRET S LHHREGEX) (BEA) e B AR LRI ZEE (ROE) (%)
Profit (loss) attributable to owners of parent (Millions of yen) Return on equity (ROE) (%)

FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3

BRUMIICRET AT (RK)

Profit (loss) attributable to owners of parent

AR AR (R0 56%  51%  05%  20%  18%  (86%  37%  08%  05% (123%)  53%

22,770 23,183 2,424 8,399 7,847  (35,220) 14,212 3,196 1,990  (50,406) 22,747



Bt#E/\1S54F  Financial Highlights

EBITDA
EBITDA

(B7 M / Millions of yen)

100,000
84,826
80,000
60,000
40,000
20,000
0
FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3
FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3
EBITDA
EBITDA 96,333 89,467 85,145 83,571 80,137 84,583 97,779 86,940 81,546 42,830 84,826

S-S HMAIRARER) 1A UESE

Earnings per Share and Dividends per Share

(M / Yen)
500
250
0
(250)
(500)
FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3
— R YYER LS (M) 1Rk 7Y BHAGER B (B 5K) (F)
Dividends per share (Yen) Earnings per share (Yen)
FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3
Wt
U PRI 29) 19667 20027 2095 7257 6780 (30434) 12289 2767 1723 (43628)  197.09

Earnings per share

SRS

Dividends per share

40.0 50.0 60.0 60.0 60.0 30.0 40.0 40.0 40.0 0.0 10.0

MENTFAE-FABERRVND/ELIF
Net Interest-Bearing Debt and Adjusted Net Debt/Equity Ratio

(A7 / Millions of yen) (f& / Times)
1,000,000 2.50
800,000 531 2.00

1.95
600,000 1.50
400,000 1.00
200,000 0.50
0.00
FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3
= EAFEEESA) s B R RD/EL DA (£5)
Net interest-bearing debt (Millions of yen) Adjusted net debt/equity ratio (times)

FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3

MEFNFRE
NEE freronbemrins daG 678,350 647,734 591,321 587,990 634559 625248 637,091 759,136 761,280 780,056 723,531

AEHE S VND/EL DA
Adjusted net debt/equity ratio 1.70 1.55 1.47 1.49 1.61 1.76 1.75 1.86 1.89 2.25 1.95



HEREEEXEE Consolidated Balance Sheets

(Bf:-JAMA)
(Millions of yen)

FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3

HEDE
Assets
REEE
Current assets
RERVES
Cash and deposits
ZWRFERRUEEE
Notes and accounts receivable-trade
AmRUES
Merchandise and finished goods
fTHEN
Work in process
[EZE Sy 0N sy A
Raw materials and supplies
RERSEE
Deferred tax assets

O%tf])eﬁﬂ 39,194 31,626 30,609 30,426 45,323 39,933 44,589 39,993 45911 56,459 44,394

S HEEE S

Allowance for doubtful accounts

97,247 84,100 112510 90,514 59,003 63,455 52,846 69,733 136,845 144350 164,858
201,713 193,481 192941 200,440 220,766 234,671 228,178 251,210 245205 189,128 204,990
81,465 86,898 79,529 83,357 82,180 87,025 86,985 84,596 93,938 116,273 116,454
16,884 18,204 18,299 17,890 17,176 20,518 19,087 18,241 18,206 22,973 21,684
52,899 57,952 60,244 57,432 66,541 70,351 65,715 70,840 78,639 99,267 86,672

16,273 12,650 9,324 6,743 - - - - - -

(261) (416) (547) (600) (511) (550) (530) (851) (813) (747) (442)

mBEEAF

Total current assets

505417 484,498 502912 486,205 490479 515407 496871 533,764 617,934 627,705 638,613

EE & E
Non—-current assets
AMEEEE
Property, plant and equipment
BYRUEEY

Buildings and structures

A R 4R

Accumulated depreciation

491,774 492,409 485,784 489,397 499,132 504,094 509,606 535112 541,086 553,627 560,032

(348,323) (354,000) (353,073) (358,767) (360,867) (368,097) (373,790) (382,445) (392,091) (402,290) (410,248)

EYRUHEEY) (F158)

Buildings and structures, net

143,450 138,409 132,711 130,630 138,264 135997 135815 152,666 148,994 151,336 149,784

HIEE R ERE
Machinery, equipment and vehicles
BAME AN R 558

Accumulated depreciation

2,164,286 2,176,031 2,161,323 2,191,073 2,224,884 2,217,462 2,222,315 2,325,630 2,356,608 2,347,209 2,240,355

(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) (2,014,534) (1,901,796)

BEE R CERE (28

Machinery, equipment and vehicles, net

314,930 300322 281515 281820 312390 287,382 275873 336,803 333,131 332,675 338,558

tith

Land

LA B U HE K

Mountain forests and plantations
BERIRENE

Construction in progress

gt?eﬁﬂ 69,644 69,309 45,051 45,613 45,823 47,230 49121 72,154 76,546 83,663 84,278

AT {EE R 548

Accumulated depreciation

223,863 223696 215084 219,360 218318 199,435 197,676 207,556 208,719 211,230 212,843
21,295 20,951 20,046 29,030 27,508 26,146 25,953 24,183 24,650 27,041 29,461

14,649 21,221 14,101 20,461 15,721 22,096 37,803 35,275 34,694 48,277 47,799

(58,655) (58,504) (39,213) (40,103) (40,099) (40,674) (41,719) (46,628) (51,747) (57,404) (57,394)

Z Dt (F158)

Othr, net 10989 10805 5838 5509 5724 6555 7401 25526 24798 26258 26,884

EREREESS

Total preperty, plant and equipment 729179 715406 669298 686,813 717927 677,613 680524 782012 774989 796,820 805,331

RUETEEE

Intangible assets

21,804 18,992 15,291 15,543 13,868 11,137 8,996 24,710 23,278 22,540 22,599

REZOMDEE
Investments and other assets
RERFMEES
Investments in securities
BEHEICRDIERE
Net defined benefit asset

201,973 252,079 180,782 183,591 178,550 159,198 155891 161,375 180,356 166,626 174,726

1,562 4,643 1,750 1,618 6,048 6,215 1,095 19,206 19,954 15,486 41,087

mIBERE 9614 8928 10730 2217 5508 4492 4776 7,134 7425 9624 10844
C{)-tﬁim 12,524 11,915 10,743 13,449 18,034 17,452 15,975 19,699 15,921 28,332 38,568
S toubtful accounts (1182)  (842)  (590)  (s53)  (524) (709  (662)  (57)  (572)  (593)  (525)
'ﬁfﬁnﬁtﬁ?&ﬁ?ﬁftther assets 224493 276,724 203,416 200,323 207,616 186,655 177,077 206,839 223,085 219,476 264,701
EeHE S . 975477 1011123 888006 902680 939412 875406 866598 1,013562 1021352 1038837 1,092,632
REEH

1,495,622 1,390,918 1,388,885 1,429,892 1,390,814 1,363,469 1,547,326 1,639,286 1,666,542 1,731,245

Total assets

<;¥F> Notes
* [TRMRREHTFROISHELEID—AIHIE | (BERFELEE28S 20185F28160) 2201 8FEHEALBEALTHY. 201 TEEITH>THIELBELTVET,

* “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.



HEREEEXEE Consolidated Balance Sheets

(Bf:-JAMA)
(Millions of yen)

FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3

HEDH
Liabilities
RBAE
Current liabilities
XILFHEVE#E

Notes and account payable—trade
aHEAS

Short—term loans payable
aAv—2 )L R—/\—
Commercial paper
1EREEFEDHE

Current portion of bonds
KihiEABHF

Income taxes payable

aﬁtﬂj’ 81,348 79,936 76,043 87,806 97,409 93,349 101,531 98,762 94,813 102,765 107,530

130,997 127,856 113,354 128926 142,275 145,132 120,593 125115 141435 154,167 1573815
292,326 264,898 243366 262,391 288,063 224,227 191,719 199,009 185703 214,383 207,176
- - - - - - - - 45,000 30,000 -
- - 13,000 10,000 - 10,000 15,000 - - - 15,000

4,561 3,141 4,147 5,369 1,968 5,156 5,363 3,799 2,182 3,269 7,246

RBRAGE

Total current liabilities

509,234 475832 449912 494493 529,717 477,866 434209 426,687 469,135 504585 494,769

EE&E

Non—current liabilities
#HE
Bonds payable
RYEAS
Long-term loans payable
RERERE
Deferred tax liabilities
BIEAHRSI4E
Provision for environmental measures
BB ICRAAMR
Net defined benefit liability
BEHRTEI4E

Provision for retirement benefits

O%tf])eﬁﬁ 9,889 9,594 9,036 8,484 10,635 9,970 11,128 26,159 24,310 25,012 25,446

48,000 63,000 60,000 50,000 60,000 50,000 35,000 35,000 50,000 50,000 65,000
432,719 401,799 385,725 354,353 343,334 401474 444677 574846 597,259 607,850 577,083
16,031 33,961 18,877 21,889 29,565 27,600 18,569 32,898 34,945 41,303 52,745
783 539 470 381 314 14,780 14,947 14,223 12,535 10,921 9,567

37,650 21,154 42,210 24,371 12,925 13,776 18,361 12,790 12,495 11,669 10,984

EEARAH

Total non—current liabilities

545,075 530,049 516,320 459,480 456,776 517,603 542,683 695918 731,546 746,755 740,827

BEAT

Totol Tanilities 1054309 1005881 966233 953974 986493 995470 976892 1,122,605 1,200,682 1251341 1235597

FEEDED
Net Assets
HEER
Shareholders’ equity
BEARE
Capital stock
AEXFIRE
Capital surplus
FIZEFIRE

Retained earnings

BE#k

Treasury shares

104,873 104,873 104,873 104873 104873 104873 104,873 104,873 104,873 104,873 1043873
217,105 217,104 217,104 216,531 216,420 216,414 216414 216,417 216416 216416 216,416
77,994 97,172 82,215 73,479 73,506 35,265 44,847 42,672 38,365 (15,765) 7,102

(1,336)  (1,356)  (1,378)  (1,398)  (1,414) (1,427) (1,838) (1,839)  (1,776)  (1,759)  (1,904)

AREAAAT

L [ 398,636 417,794 402814 393486 393386 355125 364,206 362,124 357879 303765 326487

ZDMOBIEF I REHEE
Accumulated other comprehensive income
Z DOt A il sE el =20 &
Valuation difference on available—for-sale securities
WE~ORE
Deferred gains or losses on hedges
Foreign currency translation adjustment

BEHAT ISR RETE

Remeasurements of defined benefit plans

7,814 24,345 18,974 22,249 23,243 21,274 16,804 23,407 18,227 11,475 17,541
1,325 2,314 (1,193) 626 (1,566) (2,283) (7,631) 140 5810 10,294 16,989
21,567 37,108 15,088 20,260 23,338 15,419 14,095 22,160 37,054 60,006 79,535

(6,463) 4405 (13,683)  (6,702)  (1,376)  (4,377) (12,332) 4,536 7,959 9,110 28,234

ZOMhOBEF B RETEESE

Total accumulated other comprehensive income

24,244 68,173 19,185 36,434 43,638 30,033 10,936 50,244 69,052 90,887 142,301

X B E RS

Non—controlling interests

3,703 3,771 2,685 4,990 6,373 10,184 11,344 12,352 11,672 20,547 26,859

MAESE

Total net assets

426,584 489,740 424,685 434911 443398 395343 386,577 424,721 438,604 415200 495,648

BRAREAH

Total liabilities and net assets

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 1,666,542 1,731,245

<;¥E> Notes
* TR RESFHITREIRETRE]D—ERIE | (B ERFEAELE28S 2018528 160) 22018 EEHEMNSERALTEY. 201 TEEITH>THEEZBELTLETS,

* “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.



Et®E Consolidated Statements of Operations

‘BAMA)
(Millions of yen)

FY2014/3  FY2015/3 FY2016/3  FY2017/3  FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3

i 1081277 1052491 1007,097 992428 1046499 1068703 1043912 1007339 1045086 1,152,645 1,167,314
TLRMm 844603 825576 800,185 787464 846,109 871218 832151 803686 872011 1008246 985917
F LRI

Gross profit 236,674 226,915 206,912 204,963 200,390 197,485 211,760 203,653 173,074 144,399 181,396

REHRV—REER

Selling, general and administrative expenses

E}iﬁﬁe elated expenses 63,418 62,796 60913 61,910 66,670 66,169 65,811 65,180 75,320 85,001 75,892
Bt expenses 66,085 64,179 58,605 56,352 53,429 49,571 47,802 42,960 11,401 11,683 11,661
S 44,607 43174 38006 36,784 36,232 34,499 35,072 41,115 45,348 45,527 45,602
&t 34,025 33,108 26763 26,152 26,444 27,629 28,025 35,163 28,913 29,043 30,973

RERRV—REERAH

Total selling, general and administrative expenses

208,137 203,259 184,289 181,199 182,776 177,870 176,711 184,419 160,984 171,254 164,130

EEH S ER)

Operating income (loss)

28,536 23,656 22,623 23764 17,613 19,615 35,048 19,233 12,090 (26,855) 17,266

EESMREE
Non-operating income
ZHFR
Interest income
ZHMELYE
Dividend income
B EICRDREFIH
Share of profit of entities accounted for using equity method
HBEER

Foreign exchange gains

aﬁt‘g 5,152 4,176 4,109 4,896 6,955 4,501 4,015 3,657 3,347 3,439 4,755

3N 324 307 900 528 444 454 258 208 502 681
1,961 1,761 2,472 1,795 2,055 2,066 1,732 1,754 1,683 1,855 1,620
6,704 4,583 - 4,623 5,731 10,641 4,230 4,728 8,618 7,434 5,494

947 1,873 7,628 3,987 - - - - 1,226 1,851 2,700

EEMREEE

Total non-operating income 15138 12,719 14518 16204 15271 17,655 10,434 10,299 15,083 15,082 15,252

EENER

Non—-operating expenses
ZIFIR
Interest expense
BEERE
Foreign exchange losses
FORICEHRERE

Share of loss of entities accounted for using equity method

gt?f 4,227 2,879 2,514 4,029 5570 4,269 6,845 6,368 5,330 5,007 7,721

11,259 10,292 10,002 8,944 7,826 7,391 6,345 7,374 7,352 7,750 10,246
- - - - 838 1,707 1,768 3,513 - - -

- - 7,500 - - - - - - - -

EXNEAEE

Total non-operating expenses 15,486 13171 20017 12974 14235 13,368 14,958 17,256 12,683 12,757 17,968

REFEER)

Ordinary income (loss)

28,188 23,204 17,123 26,994 18,649 23,901 30,524 12,276 14,490 (24,530) 14,550

FERIF 2

Extraordinary income
REAMIEHTHE
Gain on sales of investment securities
[ElE & BT AN A

Gain on sales of non—current assets

af,)f 392 529 342 7,428 7,003 90 2,597 1,948 9 635 550

3,272 151 20,821 7811 2414 3,106 220 14,547 6,640 13,719 5,222

5,854 19,416 461 16,959 2,637 1,987 790 358 364 2,440 26,637

FRIFIE S

i MU 9519 20097 21625 32198 12,055 5,185 3,609 16,855 7,015 16,795 32,411

AR
Extraordinary loss
BRRK
Impairment loss
KERE
Loss on disaster

[E 72 & EERRENR

Loss on retirement of non—curret assets

g—i};@ 3,803 3,113 21,988 27,319 5142 40,389 6,321 3,825 5076 26,259 13,880

1,352 1,096 9,925 4,997 4,797 14,252 2,971 8,584 1,476 3,966 41
- - - - - 259 3,495 4,253 - -

2,053 2,166 2,172 4,091 2,433 2,088 2,933 2,568 2,902 3,404 1,843

FRARK &R

i 7,209 6375 34086 36408 12373 56730 12485 18,474 13709 33630 15765

B SRR LB B RSB S S MBI LHMEE

Profit (Loss) before income taxes

30,498 4,662 22,784 18,332 (27,644) 21,648 10,657 1,797 (41,365) 31,196

EABL ERBRUEER

Income taxes—current

YN E St

Income taxes—deferred

6,210 4,207 5,048 7,089 1,106 4,454 6,275 5,223 3,489 3,808 7,452

1,939 9,465 (2,486) 7,945 10,430 644 (1,745) 717 1,056 3,473 (3,289)

EABESE

el . 8150 13673 2562 15,035 11,536 5,098 4,530 4,505 4,545 7,282 4,162

i?ﬁfa‘%ﬂﬁ)ﬂliﬁﬁﬁﬁ#ﬁ% 22,348 23,252 2,100 7,748 6,795 (32,742) 17,118 6,151 3,251 (48,647) 27,033

FEXEMEICIFRT S LHFFIE (RK)

Profit (Loss) attributable to non—controlling interests

(422) 68 (324) (650) (1,051) 2,477 2,905 2,954 1,260 1,758 4,286

SHHEIRRE TS L HRF I (B K)

Profit (Loss) attributable to owners of parent

22,770 23,183 2,424 8,399 7,847 (35,220) 14,212 3,196 1,990 (50,406) 22,747

<;EE> Notes
* BAEROFIBEL  KEBK &, AMAHREETHRLIZLOOHEHL . PEF IO ETH LLZLD KT ZOMIEDTHET,

* 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”.



HEAEOFEMEETEE  Consolidated Statements of Comprehensive Income

(B
(Millions of yen)

FY2014/3  FY2015/3 FY2016/3  FY2017/3  FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3

EECEE k=3 dESEIE TP

Sk 22,348 23,252 2100 7,748 6795  (32,742) 17,118 6,151 3251  (48,647) 27,033
ZOMODIERE

Other comprehensive income

Ot RS

e o Mo 2,960 16264  (5376) 3170 792 (1,718)  (4221) 6294  (4678)  (6796) 5,862
B TIREE  eses on hodkes (1,043) 893 (1,880) 1,781 (1,167 (189) (6,125 8,487 4,066 2,912 8,941
ABRRERRYE

o ey e R 6,007 5198  (4679) 1516 1734 (7,124)  (2,548) 9,106 14,966 20,834 17,625
BRa IR oMM - 10222 (17,118 6794 5349 (30000  (7781) 16,363 3,187 (556) 19,150

Remeasurements of defined benefit plans

B EERALICHT SRS ALE 11,591 11464  (4871) 4783 1,781 (1,062) 1613 (867) 1,311 3,665 3,489

Share of other comprehensive income of entities accounted for using equity method

ZOMOBEFBEE

Total other comprehensive income 19,516 44,042 (33922) 18,047 8,489 (13,096) (19,064) 39,383 18,853 20,059 55,068
DIEFIEE
e s 41864 67205  (31.821) 25795 15285  (45838)  (1.946) 45534 22104  (28588) 82,102
(RER)
(Details)

BB ECRIEENS

Comprehensive income attributable to owners of parent

FXEHEIHRDDIEFIE
Comprehensive income attributable to non-controlling interests (184) 182 (538) (673) (970) 2,986 2,938 3,028 1,305 3,237 8,047

42,049 67,112 (31,283) 26,469 16,255 (48,825) (4,884) 42,506 20,798 (31,825) 74,054




EFEX vy 2-JO—FtEE  Consolidated Statements of Cash Flows

(Bf:-\Am)
(Millions of yen)

FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3

EEEHICLSFrya-T0—

Operating Activities
MEFRMEMYHMA B (IR S FHEMLHMIAR
Profit (Loss) before income taxes
AT EENE
Depreciation
DNAELNEE

Amortization of goodwill

BE5| L& OEME R )

30,498 36,925 4,662 22,784 18,332 (27,644) 21,648 10,657 7,797  (41,365) 31,196
63,181 61,374 57,672 55,083 57,892 60,422 58,705 63,357 66,549 66,279 64,184

2,284 2,352 2,071 2,029 2,049 2,036 1,840 2,338 1,016 1,049 1,075

Increase (decrease) in allowance for doubtful accounts (205) 136 (53) 34 (143) 100 (59) (51) (62) (62) (397)
EBEHA T IZR O} E

R AR N B rabity @91)  (2628)  (911)  (7356) (1822 (3763)  (1,431) 84 3386 2424 1327
IR 5| 24 DI (B D8 244 (244) (68) (89) (66) 14,466 166 (777 (1742)  (1,729)  (1.481)

Increase (decrease) in provision for environmental measures.
ZMARRUZRELSE

Interest and dividend income

XIFIE

Interest expense

FREICLBPREBE (FIF)

Share of loss (gain) of entities accounted for using equity method

REAMAESFFTAME (25)

Loss (gain) on sales of investment securities

PEEEEEES

Impairment loss

[E] % & EERRENR

Loss on retirement of non—current assets

[EE & EE ST AN (28)

Loss (gain) on sales of non—current assets
SHBERRIS

Loss on withdrawal from business of subsidiaries

SELEIED R A 38 (18 EE)

Decrease (increase) in notes and accounts receivable — trade
=R EE E DR EE (EnEE)

Decrease (increase) in inventories

EABEFB OIS (Rl 48)

Increase (decrease) in notes and accounts payable — trade

g;?etm 4,782 15,480 9,507 21,316 (4,526) 31,441 2,132 11,212 4,963 12,365 14,188

e 88233 95211 63189 96301 59896 59,761 76293 93899 85944 70,793 104,057

FERURLSDZEEE

Interest and dividend income received
FBDXILEE

Interest expenses paid
FAREE DX L%

Extra retirement payments

EAREOIIEER (LB (L5

Income taxes (paid) refund

Z Dt
Other s s = = s = (7) 1557  (5953) (2037  (641)

EEEHBCLDFryia-TJ0—

Cash flows from operating activities

(2,333) (2,086) (2,780) (2,695) (2,583) (2,511) (2,187) (2,012) (1,892) (2,357) (2,301)
11,259 10,292 10,002 8,944 7,826 7,391 6,345 7374 7,352 7,750 10,246
(6,704) (4,583) 7,500 (4,623) (6,731)  (10,641) (4,230) (4,728) (8,618) (7,434) (5,494)
(3,272) (151)  (20,821) (7,811) (2,414) (3,106) (220) (14,547) (6,640) (13,630) (5,211)
1,352 1,096 9,925 4,997 4,797 14,252 2,971 8,584 1,476 3,966 41
2,053 2,166 2,172 4,001 2,433 2,088 2,933 2,568 2,902 3,404 1,843
(5,854) (19,416) (461) (16,959) (2,637) (1,987) (790) (358) (364) (2,440) (26,637)
- - - - - - - - - 19,705 10,268
(230) 8,853 (2,439) (3319) (19,641) (13594) 6,231 (5,295) 8,079 59,158  (12,950)
1,069  (10,443) (1,188) 5,884 (6,808) (11,821) 6,571 17,626  (13,346) (42,867) 22,937

(9,499) (3911)  (11,600) 13,990 12,942 2,633 (24,331) (2,133) 15,088 10,544 1,263

4,703 4,808 5,799 4117 4,524 5,072 4,554 4,221 4,089 6,553 6,567
(11,771)  (10,624) (9,981) (9.214) (7,800) (7,606) (6,770) (7,531) (7,370) (7,761)  (10,207)
(8) (1,262) (1,374) (178) - (389) (166) - (176) (434) (2,809)

(5,392) (6,285)  (5,213) (3,938) (11,677) 2,923 (6,856) (7,949)  (4,156) (3,326) (6,682)

75,763 81,846 52,419 87,087 44,944 59,760 67,036 84,197 72,378 65,823 90,283




EFEX vy 2-JO—FtEE  Consolidated Statements of Cash Flows

(Bf:-\Am)
(Millions of yen)

FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3

BEFHCLDFvryia-TJ0—

Investing Activities

EEEEDRFICLIXH

B eete (51414) (48692) (44511) (49589) (67981) (72022) (67.676) (61475) (59.683) (89.357) (61664)
Eiiz?ﬁﬁnﬁ]all:afgqiﬁ—current S 7,218 19,346 1,177 18,882 4214 3,813 1,227 649 804 3,044 27,481
BABMLAOMEI-SOZU 673) (12972)  (6933) (182100 (1493 (1294) (1191)  (135) (16191) (2314)  (534)
ﬁieﬁegﬂf%fn?i?!?fvégrﬁnts — 15,214 558 53,296 15,391 10,319 22,559 572 18,119 7,685 21,207 10,881
iy%jfri'?oféfir of business - - - (31,432) - = - (131,141) - - -
ﬁﬁilﬁ%n?rﬁi%ﬁi%ﬂiﬁ)erm loans receivable (138) (275) (250) 203 (150) 413 (1,279) (47) 457 (2,939) 499
Bt s receivable (126)  (187) (58) (70) 96)  (699)  (849)  (209)  (398) @0 (111)
iﬂﬁiﬁ%ﬁo@gﬁgfﬁ:ﬁsj\receivable 305 337 309 103 132 130 104 184 150 153 153
gt?:fl 4,753 (598) 13,240 (555) (7,676) (362) (1,020) (8,890) 5927 2,217 1,263
s (24861) (42483) 16270 (65278) (62731) (47461) (70113) (182945) (61247) (68018) (22,031)
BHEHCLDFrya-TJA—
Financing Activities
ﬁ%ﬁﬁéfe?ﬁfeziﬁﬁiﬁiﬁ;ﬁ%;m loans payable 4817 9,714 (8,835) 10,746 (778) (62,133) (26,016) 10,140 3,500 2,430 (30,655)
Eiﬁcﬁ?lfnfﬁg&m loans payable 4,061 35,577 39,095 25,350 53,556 129,239 106,978 191,372 62,598 68,143 58,849
SR OBA ST ot (68531) (106,116) (69.846) (64920) (58396) (70030) (69.838) (63559) (60,305) (41720) (67.067)
Iiiri%?eigcljnfs?jalrﬁa i bl = 15,000 10,000 = 10,000 = = = 15,000 = 30,000
%ﬁ?ﬁfﬁiii& - - - (13,000) (10,000) — (10,000) (15,000) - - -
l:n:e_a:e‘\(qd):c.r;\a:e/)::e?rfnﬁ%?aﬁ?a%e)r - - - - - - = = 45,000 (15,000) (30,000)
DERACHEBSOX @ @) @ ey (8 (3 @) ® ™ ® (208
Eiﬁdigijﬁfiaid (4,662) (5,797) (6,953) (6,941) (6,939) (3,480) (4,634) (4,621) (4,632) (3,484) =
T e A D S orests @) (83 (1607 %) ) @ (1778 (219) (1987  (798)  (1.499)
A BRI o (1058)  (1,015)  (994)  (901)  (898)  (959)  (1.684) (2417) (4255) (50000  (5133)
gt?:fl 1 1 1 0 926 659 ar) (14) (595) 2412 (854)
giﬁﬁ?v's:fii::;:;;;isias (65,487) (52,744) (39,168) (49,694) (12,548) (6,720) (7,397) 113,696 54,314 6,976 (46,566)
ﬁfﬁ&&%ﬁ,@e%ﬁ‘iﬁéfiﬁﬁ and cash equivalents 768 233 (1,046) 435 (1,305) (1,135) (135) 1,821 1,071 1,117 (1,172)
[I\iﬁigj?ﬁﬁfﬁ?sgiingfh(ﬁ?fgh equivalents (13,816)  (13,146) 28,475 (27,450) (31,641) 4,443  (10,609) 16,769 66,517 5,899 20,512
iﬁ%ﬁiﬁ@iﬁﬁﬁsﬁﬁiiming of period 110,813 97,149 84,002 112,510 90,514 59,003 63,455 52,846 69,698 136,216 144,346
i{[r*eﬁa‘fﬁa:s}ﬁ:nadﬁfgugﬁffﬁiﬁlaﬁgﬂﬁed subsidiary 152 - 32 5454 130 8 - 82 - 2,231 —
RaRUREFASNOMARE 97,149 84,002 112,510 90,514 59,003 63,455 52,846 69,698 136,216 144,346 164,858

Cash and cash equivalents at end of period




5 AMEHR  Segment Information

B HAM)
(Millions of yen)
FY2014/3  FY2015/3  FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3
#-IRAEE
Paper and Paperboard Business
==
;nef:s'::es 848,145 835,521 827,560 820,047 868,487 738,467 646,725 568,255 532,097 563,246 570,174
EEFIEGEXR)
Operating income (loss) 17,440 15,022 13,840 10,847 3,254 (8,057) 6,138 2,482 (5,575) (29,221) 11,685
iﬁts 1,031,150 1,013,037 989,443 1,008,956 1,069,739 835,533 732,930 722,308 692,354 651,570 663,703
AT EN
Depreciation 52,747 50,917 49,352 47,952 50,413 43,998 38,490 36,789 34,100 30,105 27,296
RiBRELE
el (mvesma: 36,852 36,905 39,639 41,736 61,240, 42,294 39,536 31,438 26,158 27,263 19,603
HREEE
Research & development 3,721 3,539 3,319 3,541 4,080 4,876 3,939 4117 3,612 3,573 3,508
HEEH(N)
Nurtbrer o crsleyess 7,516 7,337 7,368 8,047 7,939 7,229 5,619 5,586 5,481 5,286 5,156
SRR ER X
Daily-Life Products Business
= L=
;nef:s'::es 93,004 91,033 88,912 89,229 94,666 201,698 270,231 317,918 386,465 440,059 436,762
= UEICEE)
Operating income (loss) 5,045 3,760 2,661 5,244 7,087 11,560 12,944 7,898 4,770 (7,818) (8,062)
iﬁts 84,109 82,788 81,598 88,219 105,083 203,235 273,144 448,685 488,028 524,007 549,893
AT EN
Depreciation 5,683 5,622 5,707 5,089 5,410 10,663 14,421 20,537 26,699 30,148 29,659
RiBRELE
el (mvesma: 5,975 6,566 3,906 6,229 8,479 14,977 29,118 24,810 26,879 32,776 36,305
HREEE
Research & development 1,878 1,852 2,206 2,054 1,915 1,801 1,947 2,028 2,026 2,041 1,972
BERAMN) 1,285 1,286 1,286 1,297 1,297 2,536 3,797 7,350 7,364 7,342 7,068

Number of employees

IRLF—FHE
Energy Business

z%efjes - - - - = 36,227 33,003 33,407 31,813 49,908 53,717
iﬁj’?iﬁﬁg(iﬁﬁn)e (loss) - - - - - 7,920 6,795 6,876 1,586 (1,734) 1,599
,i‘iggets - - - - = 56,720 58,444 53,798 53,598 109,336 118,495
ﬁﬁﬁiﬁ%n - - - - - 3,588 3,631 3,899 3,643 3,870 4,991
iﬁtﬁﬁfﬂment = - - - = 203 139 53 2,762 24,096 2,669
Zo
gi:;ii:%% development - - - - - 0 147 45 7 120 64
e ekn')lployees - - - - - 54 76 78 84 92 96
Wood Products and Construction-Related Business.
z%ef:jes 69,543 59,242 62,155 63,530 62,777 59,796 61,622 59,917 64,518 68,896 75,510
iﬁﬂiﬁ income 2,403 2,123 3,639 4,760 4,481 4,896 5,904 6,499 7,613 8,894 9,796
,i‘iggets 59,811 61,221 63,356 76,286 69,413 71,659 72,476 64,420 67,628 75,821 82,641
ﬁﬁﬁﬂ%ﬂ 944 892 846 943 942 901 866 811 769 819 899
iﬁtﬁﬁ\%ﬂment 927 1,156 661 1,061 1,110 1,249 762 565 767 817 1,087
MEFFEE _ _ _ _ _ _ _ _ _ _ _
Research & development
ﬁ%l%ﬁf(eknzployees 1,670 1,636 2,273 2,192 1,411 1,384 1,382 1,444 1,526 1,523
ZDMERE, £ X TOfhEZE, 4 RIFFHEELE
Other Businesses,etc. Other Businesses,etc.
z%ef:jes 70,584 66,694 28,469 19,621 20,567 32,514 32,329 27,840 30,192 30,534 31,148
iﬁj’?iﬁﬁg(iﬁﬁn)e (loss) 3,647 2,749 2,481 2912 2,790 3,295 3,267 (4523) 3,696 3,025 2,247
,i‘iggets 305,822 338,574 215423 185,657, 223,665 226,473 258,113 337,676 305,808 316,511
ﬁﬁﬁﬂ%ﬂ 3,805 3,940 1,766 1,098 1,126 1,270 1,296 1,320 1,336 1,336 1,336
iﬁtﬁﬁ\%ﬂment 3,406 3,889 2,691 2,262 1,934 1,612 1,078 1,061 1,538 1,016 1,031
gii?jﬁ% development 30 27 17 16 17 26 26 24 12 24 12
ﬁ%l%ﬁf(eknzployees 2,636 2,477 1,451 1,440 1,453 1,713 1,716 1,760 1,756 1,713 1,714
&t ait
Total Total
z%ef:jes 1,081,277 1,052,491 1,007,097 992,428 1,046,499| 1068703 1043912 1,007,339 1045086 1,152,645 1,167,311
iﬁj’?iﬁﬁg(iﬁﬁn)e (loss) 28,536 23,656 22,623 23,764 17,613 19,615 35,048 19,233 12,090 (26,855) 17,266
,i‘iggets 1,480,894 1495622 1390918 1388885 1429892 1390814 1363469 1547,326 1639286 1666542 1,731,245
ﬁﬁﬁﬂ%ﬂ 63,181 61,374 57,672 55,083 57,892 60,422 58,705 63,357 66,549 66,279 64,181
iﬁtﬁﬁ\%ﬂment 47,162 48,518 46,899 51,289 72,765 60,338 70,636 57,929 58,107 85,972 60,695
gii?jﬁ% development 5,629 5418 5,542 5,611 6,012 6,703 6,059 6,214 5,657 5,758 5,556
BERAMN) 13,107 12,771 11,741 13,057 12,881 12,943 12,592 16,156 16,129 15,959 15,557

Number of employees

<J¥FE> Notes

* 20206 E D, [TOHhBE, SHRTHBHEIOEERER, AO—FHBMN 21 —P—FUFBEORM/ 7 —CHFORR (IS IRSEERAOEAZET

* 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



HHAFEIR  Quarterly Information I‘::t.‘..'.”

5 AV MER (Bf:-JHMA)
Segment Information (Millions of yen)
FY2022/3 FY2023/3 FY2024/3
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
- IRARE
Paper and Paperboard Business
:};fsf}es 131,133 130,253 134,649 136,059 132,028 139,362 144,836 147,019 143,307 143,059 144,232 139,575
EEREGER)
Operating income (loss) 165 (315)  (2,071) (3,354) (2,192) (7,713) (12,070) (7,245) 159 3,723 4,201 3,601
BT 0 5% 8,870 8,811 8,310 8,107 7,599 7,529 7,512 7,463 7,031 6,944 7,004 6,316
Depreciation g ’ g ! ' ! ! ' ! ' ! '
B Aok
Capital investment 6,527 6,357 6,393 6,879 7,092 8,051 6,009 6,110 6,790 4,344 5,050 3,418
4ERSEEE
Daily-Life Products Business

= =
Bl
Net sales

B (BK)

Operating income (loss)

AT E AN

Depreciation

BB

Capital investment
IRLF—FE
Energy Business

b=

Net sales

B (RX)

Operating income (loss)

{0 2

Depreciation

B Aok

Capital investment

R -4 - L REHREEE X

Wood Products and Construction—Related Business

91,879 97,805 98331 98449 101020 111,341 116,090 111,606 106,852 111,705 109,990 108,214
1,417 355 1,459 1,537 (2,624) (2,722) (1,273) (1,199)] (2,253) (2,763) (962)  (2,083)
6,554 6,709 6,666 6,769 7,000 7,330 7,216 8,600 7122 7,333 1,737 7,467

5,877 6,461 8,000 6,539 5513 6,088 6,497 14,677 7,944 7,823 10,907 9,629

6,413 8,347 7,983 9,069 8232 11,497 12519 17,659 13,672 14,669 10,833 14,542
491 633 167 294 (333)  (1,590) (319) 508 460 (241) (488) 1,868
866 900 933 943 878 888 967 1,135 1,157 1,200 1,287 1,346

14 63 27 2,657 7,413 1,164 9,133 6,384 61 1,706 1,550 (649)

el 14176 14370 16912 19,050 16,660 16720 17,464 18052 16710 19483 17624 21,692
BEAEEER)

Operating income (loss) 1,879 1,620 2,052 2,061 1,880 1,981 2,441 2,591 2,334 2,863 1,508 3,089
B E N E

Dapraciation 188 188 203 189 186 212 209 210 206 215 231 245
SR 4L

BRI AR 34 387 173 171 143 288 170 215 150 433 264 238

Capital investment
ZTOMEE, £ RITFHELE
Other Businesses,etc.

LS

Net sales

EEREGER)

Operating income (loss)

BATE RN E

Depreciation

B Ao

Capital investment
5
Total

b=

Net sales

EEREGREK)

Operating income (loss)

AT E AN

Depreciation

BRiERESRE

Capital investment

6,857 7,165 7,697 8,471 6,831 7,222 1,572 8,907 6,881 7,599 7,893 8,774
875 991 702 1,126 344 988 436 1,255 111 456 196 1,483
312 329 344 349 335 323 334 343 320 328 340 347

247 203 387 700 196 331 314 175 236 217 314 262

250,460 257,941 265574 271,109 264,773 286,144 298,482 303,245 287,424 296,518 290,573 292,798
4,828 3,284 2,310 1,666 (2924) (9,056) (10,785) (4,089) 812 4,039 4,454 7,959
16,792 16939 16,458 16,358 15999 16,285 16,240 17,753| 15,839 16,022 16,600 15722

12,701 13474 14982 16,948 20,358 15924 22,124 27564 15182 14526 18,087 12,900




M HA1EER  Quarterly Information

EREEERER (B EAM)

Consolidated Balance Sheets (Millions of yen)

FY2022/3 FY2023/3 FY2024/3

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

HEDH
Assets
RENVEE
Current assets
RERVHES
Cash and deposits
SMFRRUFEEE
Notes and accounts receivable-trade
AmR USSR
Merchandise and finished goods
THEa
Work in process
R RV
Raw materials and supplies

aﬁ{,ﬂ]’ 45,995 44,944 47,536 45911 62,464 63,490 60,525 56,459 62,336 49,144 47,642 44,394

HES 4%

Allowance for doubtful accounts

47,198 56,794 68,640 136,845 97,657 93,501 106,868 144,350 96,938 135125 122,601 164,858
245197 236,414 271,524 245205 234036 224555 253,829 189,128 194,165 212,326 208,287 204,990
90,661 93,717 93,174 93,938 101,933 105577 108,703 116,273 119,126 119,026 114,769 116,454
20,220 21,219 22,404 18,206 22,230 25,208 217,371 22,973 23,247 23,635 23,811 21,684

74,964 73,748 81,040 78,639 99,184 107,921 109,308 99,267 109,200 100,309 100,983 86,672

(878) (866) (851) (813) (828) (804) (767) (747) (772) (809) (808) (442)

REEEA

L P 523360 525972 583470 617934 616679 619450 665845 627705 604,241 638758 617,288 638613

BEE&EE

Non—current assets

AMEEEE

Property, plant and equipment
BUMRUHEEY (H58)
Buildings and structures, net
BN E R USERE (Hi88)
Machinery, equipment and vehicles, net
Lia:% 208,653 208,762 208,177 208,719 211,123 211,728 212,581 211,230 211,167 212996 213,095 212,843
BERRENE
Construction in progress

Z D th (#4%8)
Other, net

152,742 151,004 149245 148,994 149,788 149,282 147510 151,336| 149,579 153,813 152,187 149,784

337,670 332,251 324552 333,131| 340,262 339,262 339,627 332,675 330,801 343415 344,780 338,558

32,822 34,241 38,583 34,694 54,245 57,902 65,565 48,277 50,268 41,003 42,065 47,799

50,385 50,280 48,620 49,448 52,586 52,345 53,493 53,300 53,288 55,541 57,180 56,345

AREEEESF

Total prcperty, plant and equipment 782,276 776540 769,179 774989 808007 810521 818778 796,820 795,106 806,770 809,308 805331

BHEEEE

Intangible assets

24,759 24,303 23,091 23,278 24,395 24,200 23,985 22,540 22,424 23,355 23,364 22,599

RETOHMDEE

Investments and other assets
REHMIES
Investments in securities

aﬁ{,ﬂ]’ 51,952 45,329 43,794 43,300 60,425 63,788 59,104 53,443 58,836 61,571 58,020 90,499

HES A%

Allowance for doubtful accounts

163,779 181,117 179,784 180,356| 178,621 179,899 170,652 166,626) 168377 174,597 173,472 174,726

(571) (571) (571) (572) (537) (514) (456) (593) (529) (538) (538) (525)

REZOMDEESS

Total investments and other assets

215,159 225876 223,007 223,085 238510 243,172 229,300 219,476) 226,684 235630 230,954 264,701

EEAEAT

Total non—current assets

1,022,195 1,026,720 1,015,278 1,021,352| 1,070,914 1,077,894 1,072,064 1,038,837 1,044,214 1,065,756 1,063,628 1,092,632

AEAH

e 1545555 1,552,692 1598,748 1,639,286 1687593 1,697,344 1737910 1666542 1648456 1704515 1,680,916 1731245




M HA1EER  Quarterly Information

EIFEEREER

Consolidated Balance Sheets

i
1l

P

(B4 B'AM)
(Millions of yen)

FY2022/3

FY2023/3

FY2024/3

Q1

Q2 Q3

Q4

Q1

Q2

Q3

Q4

Q1

Q2

Q3

Q4

BEOER
Liabilities
nEBARE
Current liabilities
XIFREVE#HE
Notes and account payable—trade
EHEAE
Short-term loans payable
AV—x )L R—/3—
Commercial paper
1EREETFEDHE
Current portion of bonds
KRIGEANTH
Income taxes payable

Z Dt
Other

128,904

215,559

1,625

99,541

131,337 155,763

206,098 201,207

3,633 901

97,258 96,747

141,435
185,703
45,000
2,182

94,813

145,713
152,847
44,000
1,967

109,089

144,409
149,188
43,000
3,488

107,329

180,702
168,168
43,000
2,019

111,549

154,167
214,383
30,000
3,269

102,765

144,398

209,972

2,355

102,137

159,102

228,241

15,000
4,838

112,340

158,763

201,952

15,000
4,199

113,931

157,815

207,176

15,000
7,246

107,530

REBAEESE

Total current liabilities

445,632

438,327 454,620

469,135

453,617

447415

505,439

504,585

473,862

519,523

493,846

494,769

BEERE

Non-current liabilities

R

Bonds payable
RHABAE

Long—term loans payable

RIERES | HE

Provision for environmental measures

BRI RIAE
Net defined benefit liability

Z Dt
Other

35,000
547,719
14,115
13,034

57,361

50,000 50,000
542,010 580,176
13,471 13,042
12,920 12,770

58,257 57,535

50,000
597,259
12,535
12,495

59,256

50,000
621,666
12,181
12,653

70,751

50,000
632,955
11,814
12,651

73,170

50,000
634,970
11,294
12,892

68,788

50,000
607,850
10,921
11,669

66,315

65,000
599,966
10,159
11,741

67,071

65,000
590,849
10,024
11,886

69,509

65,000
591,657
8,886
11,720

71,547

65,000
577,083
9,567
10,984

78,192

BEERESF

Total non—current liabilities

667,230

676,661 713,524

731,546

767,253

780,591

777,946

746,755

753,939

747,270

748,711

740,827

fafEAE
Total liabilities

1,112,862

1,114,989 1,168,144

1,200,682

1,220,870

1,228,006

1,283,386

1,251,341

1,227,801

1,266,794

1,242,558

1,235,597

MEEDE
Net Assets
[ ES -
Shareholders’ equity
BEXE
Capital stock
HEAXFIRE
Capital surplus
FEFRE

Retained earnings

Kk

Treasury shares

104,873
216,417
39,403

(1,840)

104,873 104,873
216,417 216,417
39,728 38,761

(1,781) (1,777

104,873
216,416
38,365

(1,776)

104,873
216,416
26,455

1,777

104,873
216,416
12,576

(1,756)

104,873
216,416
8,949

(1,757)

104,873
216,416
(15,765)

(1,759)

104,873
216,416
(21,033)

(1,960)

104,873
216,416
(25,015)

(1,903)

104,873
216,416
(23,942)

(1,904)

104,873
216,416
7,102

(1,904)

HEEAREE
Total shareholders’ equity

358,853

359,237 358,274

357,879

345,967

332,109

328,481

303,765

298,296

294,371

295,442

326,487

ZOOBIEF I REER

Accumulated other comprehensive income
T DA MLl ELES
Valuation difference on available-for-sale securities
HREAY DR
Deferred gains or losses on hedges

Foreign currency translation adjustment

BERATICRIARREA

Remeasurements of defined benefit plans

19,488
1,062
37,118

5,089

23,587 21,939
2,897 3,263
34,704 29,090

5,945 6,565

18,227
5810
37,054

7,959

17,065
17,201
60,079

8,204

16,829
21,296
69,705

8,448

11,672
13,469
72,160

8,813

11,475
10,294
60,006

9,110

13,289
15,591
62,356

9,050

14,717
17,267
78,329

9,039

14,507
15,194
79,883

9,039

17,541
16,989
79,535

28,234

ZOMOBEREREEESE

Total accumulated other comprehensive income

62,759

67,134 60,859

69,052

102,551

116,281

106,116

90,887

100,288

119,353

118,625

142,301

FXEHRERFS

Non—controlling interests

11,080

11,331 11,469

11,672

18,203

20,947

19,926

20,547

22,069

23,996

24,290

26,859

WREAT

Total net assets

432,693

437,703 430,603

438,604

466,723

469,337

454,524

415,200

420,654

437,721

438,358

495,648

AEAT

Total assets

1,545,555

1,552,692 1,598,748

1,639,286

1,687,593

1,697,344

1,737,910

1,666,542

1,648,456

1,704,515

1,680,916

1,731,245
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EEERHEE (B EHAM)
Consolidated Statements of Operations (Millions of yen)
FY2022/3 FY2023/3 FY2024/3
(e]] Q2 Q3 Q4 (e]] Q2 Q3 Q4 (e]] Q2 Q3 Q4
,(T;fsjes 250,460 257,941 265574 271,109 264,773 286,144 298,482 303,245 287,424 296,518 290,573 292,798
ng:tleﬁ;ﬁales 206,100 214,893 222,000 229,017 225119 251,904 265848 265374 246,014 251916 245281 242,705
gifﬁjiﬁ 44360 43,048 43573 42,092 39,654 34,239 32,633 37,871 41,409 44602 45291 50,092
REBERV—REEE
Seflrng, sanarE A asrdieiEive o 39,532 39,763 41,262 40,425 42,578 43,296 43,418 41960 40597 40562 40836 42,133
EEAEGRE)
et freemo (5=9) 4,828 3,284 2,310 1,666 (2,924) (9,056) (10,785)  (4,089) 812 4,039 4,454 7,959
=E 2 NES
Nt feeme 2,617 5415 2,436 4614 7,166 3,627 1,903 2,385 3,847 5,519 1,338 4,546
BEENER
Non-operating expenses 3,908 2,540 3,159 3,074 3,014 3,174 3,283 3,285 4,297 4,144 3,967 5,559
BEAEGEX)
Oy tusene () 3,536 6,160 1,588 3,205 1,227 (8,604) (12,164) (4,989) 362 5415 1,826 6,945
EEFIEIES
Sy freame 5,018 423 1,136 436 503 2,453 10310 3,527 2,155 556 3274 26,424
EEFIE=PS
Extraordinary loss 5,489 2,113 1,916 4,190 3,024 6,330 652 23,623 5,948 5,078 1,751 2,986
BEFRMEA LM B IR SFFENLHMRE
Bt ((Lase) beie Tieems Ewes 3,066 4,470 808 (547), (1,293) (12,481) (2,506) (25084) (3,430) 892 3,350 30,383
BABREAH 537 3,837 312 (141) 6,183 1,498 706 (1,106) 658 3,816 1,487  (1,800)
Total income taxes ' ’ v ’ b ’ b
SrE™ 5 =
il et 2529 633 495  (406) (7476) (13979) (3212) (23978) (4089) (2923) 1863 32,184
FEXREMKEICIRET DL HAMAILE (BK)
Profit (Loss) attributable to non—controlling interests 657 308 304 (10) 720 (100 411 727 1,178 1178 790 1,138
BB EICRET 2L EMHE (EK)
Pr:fTit (o) et % CrRas 6 REram? 1,871 324 190 (396)| (8,197) (13,878) (3,624) (24,706) (5267) (4,102) 1,072 31,045
EREAEREHEE (B EHAM)
Consolidated Statements of Comprehensive Income (Millions of yen)
FY2022/3 FY2023/3 FY2024/3
(e]] Q2 Q3 Q4 (e]] Q2 Q3 Q4 (e]] Q2 Q3 Q4
SrEn 5 =
SRR X S SRR 2529 633 495  (406) (7476) (13979) (3212) (23978) (4089) (2923) 1863 32,184
Z DO BIEFIZE
Other comprehensive income
Z DA ST EEREE
Valuation difference on available—for—sale securities (8,511) 4,085 (1,563) (3,688) (1.177) (242) (5,181) (194) 1,772 1,282 (205) 3,012
BREAYDER
Deferred gains or losses on hedges 407 1,480 (216) 2,394 9,153 4,458 (8,374) (2,325) 6,032 1920 (2,618) 3,606
Feralian @uramsy Gemsktien adisment: 14,431  (1,868) (4,830) 7,234| 21,566 8,680 2,675 (12,087) 1,694 15,064 1,456 (589)
EREHATICRDIA%EEE
Reme:surements of defined benefit plans 503 802 577 1,302 195 217 313 (1,282) T (24) (10) 19,256
SR EARMISNT 55 E]
R R e 736 (1820 (409 1167 2535 1603 (1028) 555 1815 1463 153 57
ZOhOBEREEE
Total other compreﬁensive income 12,568 4317  (6,442) 8,410 32273 14,717 (11,596) (15334), 11,243 19,706 (1,224) 25,343
BIEF I
Comarensive fiesms 15,097 4,950  (5,946) 8,003 24,796 738 (14,809) (39,313) 7,153 16,782 638 57,527
(MER)
(Details)
Btk ECRLIAEFE
Cozr;prehensive income attributable to owners of parent 14,386 4,700  (6,084) 7,796 22,047 (149) (13,788) (39,935) 4,133 14,855 344 54,721
e 711 250 137 206 2748 887 (1020) 621 3020 1926 293  2:806

Comprehensive income attributable to non—controlling interests




Mg RISE E=  Net Sales by Region :::;H

(B EHA)
(Millions of yen)

FY2014/3  FY2015/3  FY2016/3 FY2017/3 FY2018/3 FY2019/3  FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3

Fer=>s 46549 46,140 46833 44,360 48891 49,177 44454 97,275 135681 163613 147,381
*(ﬁ)mt 4.3% 4.4% 4.7% 4.5% 4.7% 4.6% 4.3% 9.7% 13.0% 14.2% 12.6%
ij 40109 45876 46053 54970 79,169 81,225 72583 65692 82942 94598 86,528
*(ﬁ)mt 3.7% 4.4% 4.6% 5.5% 7.6% 7.6% 7.0% 6.5% 7.9% 8.2% 7.4%
T merica 23815 27714 27660 19,509 27,394 31387 30622 24843 36472 46062 48247
*(ﬁ)mt 2.2% 2.6% 2.7% 2.0% 2.6% 2.9% 2.9% 2.5% 3.5% 4.0% 4.1%
aﬁﬂ 19047 20328 18400 23145 22113 25035 21,495 18951 27335 33982 29,931
*(ﬁ)mt 1.8% 1.9% 1.8% 2.3% 2.1% 2.3% 2.1% 1.9% 2.6% 3.0% 2.6%
L L 129,521 140060 138947 141985 177,567 186,824 169,155 206,762 282,432 338256 312,088
Overseas Total ’ : : , : ' ’ : : : :
gﬁijﬁiﬁ:ﬁaﬂo 12.0% 13.3% 13.8% 14.3% 17.0% 17.5% 16.2% 20.5% 27.0% 29.4% 26.7%
ii‘:n 951,756 912431 868,150 850442 868931 881878 874756 800576 762,653 814,389 855226
Eﬂfﬁjﬁitio 88.0% 86.7% 86.2% 85.7% 83.0% 82.5% 83.8% 79.5% 73.0% 70.6% 73.3%
iff,es 1,081,277 1052491 1007097 992428 1046499 1068,703 1043912 1,007,339 1045086 1,152,645 1,167,314

(&7 M / Millions of yen)
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HARR

Stock Information

HERET

Shareholder Returns

FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3
LTRSS
If*ét JEe 2 () 40.0 50.0 60.0 60.0 60.0 30.0 40.0 40.0 40.0 0.0 10.0
Dividends per share (Yen)
S6., 1%EYPRRELSE (M)
of which, interim dividends per share (Yen) 100 200 300 300 300 00 100 100 100 00 00
SHAKREYHRELE (M)
ek, veerens et par shevo () 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 0.0 10.0
EELEREERAM) _
Total dividend payment (Millions of Yen) 4,638 5,797 6,956 6,956 6,955 3,477 4,636 4,635 4,635 1,158
L 22770 23183 2424 8399 7,847 (35220) 14212 3196 1990 (50406) 22,747
"ﬁmﬁ@(ﬁﬁﬁ? 426,584 489,740 424,685 434911 443398 395343 386,577 424,721 438,604 415200 495,648
Net assets (Millions of Yen)
E@?'ﬁﬁ(g'ﬁ) ! 20.3% 25.0% 286.4% 82.7% 88.5% = 32.6% 144.5% 232.1% = 5.1%
Dividend payout ratio
il FEED 2 3 (GER) _
Ratio of dividends to net assets 1.1% 1.3% 1.5% 1.6% 1.6% 0.8% 1.2% 1.2% 1.1% 0.3%
RITEHRROLB(BEHAZEED)
Nifber o Sienes taanes) G e Eeeanmy soe) 116,254,892 116,254,892 116,254,892 116,254,892 116,254,892 116,254,892 116,254,892 116,254,892 116,254,892 116,254,892 116,254,892
B 292,801 305352 318560 328,807 336,888 343,458 349,789 355,784 361,839 367,645 373,148
Number of treasury stock
BRI (E) 67,690 81,946 81,042 85,138 91,931 82,192 97,186 115836 167,005 173,808 173,334
Number of shareholders
=Rt =¥ kil
Percentage of Shares Held by Shareholder Type
FY2014/3 FY2015/3 FY2016/3 FY2017/3 FY2018/3 FY2019/3 FY2020/3 FY2021/3 FY2022/3 FY2023/3 FY2024/3
S RhtE
: SO 46.53% 43.22% 42.45% 42.32% 43.70% 44.50% 42.09% 42.74% 40.55% 38.15% 40.51%
Financial institutions
?E].A . 22.46% 20.87% 23.82% 24.73% 23.99% 25.58% 25.13% 21.37% 12.76% 16.88% 16.15%
oreign investors
ﬂﬂ* Tt 18.43% 22.10% 20.37% 20.93% 22.11% 19.34% 22.11% 25.64% 36.70% 36.96% 34.59%
Individuals and others
%0)11110)[3“*]_;%)\ . 11.31% 11.25% 11.13% 9.94% 8.10% 7.60% 7.60% 7.71% 7.38% 7.05% 6.83%
Other domestic corporations
Srue A
;fl:#:_:_*i . 1.00% 2.28% 1.94% 1.78% 1.79% 2.67% 2.75% 2.22% 2.28% 0.62% 1.58%
ecurities companies
. INHR
BT - 75 A EA L 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02%
Government and municipalities
BEH# 0.25% 0.26% 0.27% 0.28% 0.29% 0.29% 0.30% 0.30% 0.31% 0.32% 0.32%
Treasury stock
P
'I?o::I 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%  100.00%
100.00%
80.00%
60.00%
40.00%
20.00%

0.00%

FY2014/3 FY2015/3 FY2016/3

= EEhERS

Financial institutions

SEA

Foreign investors

FY2017/3

EEAN-ZDH

Individuals and others

FY2018/3

L EDOERZEA

Other domestic corporations

FY2019/3

FY2020/3 FY2021/3 FY2022/3

w SR (BT - A A HERF, BERKZED)

FY2023/3

FY2024/3

Securities companies and others (Including government and municipalities, treasury stock)
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RUHE (202453 A31ABE) HITHER (202443 A 31 AIRTE)
Corporate Overview (as of March 31, 2024)  Bond Ratings (as of March 31, 2024)
o St AR 1 HeAH R SRR M (o)
Company Name Nippon Paper Industries Co., Ltd. Rating Agency debts debts (CP)
m it T101-0062 RREFHEAXMAKAE4T HoFih B R ERER T 54— (R&D) BBB+ a2
Head Office 4-6 Kanda—Surugadai, Chiyoda—ku, Tokyo 101-0062, Japan Rating and Investment Information, Inc.
m XL 194948 A180 B AR {FBIZERT (JCR) A _
Establishment August 1, 1949 Japan Credit Rating Agency, Ltd.
p FRFE AA1ENMSEFIABEET
Fiscal Year From April 1 to March 31
,.717..&,”\ URL https://www.nipponpapergroup.com/ *HEER (202446 530 B )
Website URL https://www.nipponpapergroup.com/english/ Corporate Bonds (as of June 30, 2024)
REREFFRMLE TR A wrEpn | EE(EAM) GES {EEHAR
M President and Toru Nozawa T £ bond Date of | Balance Interest  Term of
Representative Director ype ot bon ate ot Issue (Millions of yen) |rate redemption
BifK 4,938 A %13E MIBR1L1E |2015. 6.19 10,000 0.962% 2025. 6.19
MHEEH 4,938 non—consolidated 13th non-collateral bond |Jun. 19, 2015 ! ’ Jun. 19, 2025
Number of Employees &t 15557 A F14EEIBRAE 2017.7.24 10,000 0.490% 2027. 723
15,557 consolidated 14th non—collateral bond |Jul. 24, 2017 ! : Jul. 23, 2027
EmBEREE4 1154 515E B R114] |2021. 9.10 15,000 0.350% 2031 9.10
- S —T4%t Domestic affiliated companies 115 15th non-collateral bond|Sep. 10, 2021 ! : Sep. 10, 2031
Number of Group Companies s\ BAfRx4t 444t E16EEERILE 2023. 5.2 30000 0.390% 2026.5. 1
Overseas affiliated companies 44 16th non—collateral bond May 2, 2023 ' ) May 1, 2026
EfEE LS 13k1,673{814E A (202354 )
Consolidated Net Sales ¥1,167,314 million (FY2024/3)
BEXE 1,048(873EFM
Capital ¥104,873 million
4=—=TL&b >
DRl o 300,000,004 Bifis LU R EBOHS (202344 8 ~ 202423 7)
. > 300,000,000 shares Share Price and Trading Volume Trends (April 2023 to March 2024)
authorized to be issued
g EIERKDBE 116,254,8024% (B 24373, 148458 L) (3 / Yen) ] BREES (F# / Thousand shares)
Number of shares issued 116,254,892 shares (including 373,148 shares of treasury stock) Share Price Trading Volume
BTt 100tk
M Number of share constituting 100 sh 1.600 6.000
di it shares ,
one trading uni 1.400 5.000
BEH 173,334% ,
Number of Shareholders 173334 e o
pray N - 1,000 3,000
Lty SHERERERGAARM i s
o Sumitomo Mitsui Trust Bank, Limited )
Register and Transfer Agent 800 1000
g LIBEESFIEIRT RSB T34 LTS GE%a—F 3863) . :
Stock Listings Tokyo Stock Exchange Prime Market (Securities Code 3863) A ) =23 C 4 Feb-td Marid
; ) P = 9 &3
KEEDIKR (202453 R31A%E) FHABMNKRASTWIKRE (202443 A 31 RIRFE)
Major Shareholders (as of March 31, 2024)  Percentage of Shares Held by Shareholder Type (as of March 31, 2024)
: ; = TS24 (AT -t A B, BERXERT)
Hrs B () FHRECE
Shareholders Name Shares Held |Shareholding Securities companies and others (Including
(Shares) Ratio ZOMOEREA government and municipalities, treasury stock)
=] $7x9_|‘5XF1§§:E$E‘T?**Et§*i ({EE:E ) 19.610.100 16.92% Other domestic corporations 1.92%
The Master Trust Bank of Japan, Ltd.(Trust Account) s ’ 6.83% .

N e —— SRR
BARL BRI T(ERITUERED) SRR
Custody Bank of Japan, Ltd. (Trust Account) 8.569.920 7:40% IanCIag_lgjtstUtlons
BARMBRER S/ z
Nippon Paper Industries Co.,Ltd. Employee Share Ownership Association 3,071,729 2.65% ) 1_@)\'%

WIS o
E$ b B = 99!
Nippon Paper Industries Co.Ltd. Business Partners Share Ownership Association 2,486,000 2.15% .

o o

BALEmREEE X 2,473,165 2.13%
Nippon Life Insurance Company e
Kl B RRI R R A
TALJU LIFE INSURANGE COMPANY LIMITED 2,258,900 1.95%
HREH AT (FERIT
Mizuho Bank, Ltd. 2,000,000 1.73%
=z}
BEMHPREE SEA
The Norinchukin Bank 1,700,065 147% Foreign investors
RF—hRM) =R AU IYTRRGFGAT UMY —F4—505234 | o0 o 2% 16.15%
State Street Bank West Client — Treaty 505234 e ’
DFA INTL SMALL CAP VALUE PORTFOLIO 1163746 1.00%

Dimensional Fund Advisors International Small Cap Value Portfolio

* LR IT B KX 373, 148 ERLTEHELTLEYS,

* The shareholding ratio was calculated after deducting 373,148 shares of treasury stock.



