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90 91 92 93 94
2014 2015 2016 2017 2018
1,332,510 1,347,281 1,433,595 1,439,855 1,485,895
65,176 49,360 60,517 52,949 65,958
31,618 15,526 12,706 40,270 36,222
107,690 103,567 62,698 52,709 60,576
657,626 784,420 711,230 759,198 810,011
1,898,170 2,140,641 1,909,483 1,901,029 1,967,991
574.08 656.03 587.62 635.95 681.52
32.01 15.71 12.86 40.74 36.64
31.98 15.69 12.84 40.70 36.62
29.9 30.3 30.4 33.1 34.2
5.9 2.6 2.1 6.7 5.6
14.43 31.32 35.16 12.79 18.67
109,316 90,925 128,051 157,406 123,178
67,242 165,549 43,328 40,247 74,025
52,019 77,380 89,762 114,468 41,793
52,173 57,129 47,643 51,352 58,343
31,072 33,668 33,605 35,392 36,144
93
100 10
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90 91 92 93 94
2014 2015 2016 2017 2018

( ) 37,900 31,498 30,436 27,741 27,961

( ) 17,373 13,349 13,689 7,847 11,272

( ) 21,551 9,758 2,170 9,532 12,584

( ) 103,880 103,880 103,880 103,880 103,880

( ) |1,064,381,817 |1,064,381,817 |1,064,381,817 |1,014,381,817 | 1,014,381,817

( ) 368,289 374,941 361,991 368,244 373,731

( ) 1,146,200 1,221,741 1,178,694 1,157,495 1,139,233

() 371.75 378.48 365.38 371.73 377.32

() 10.00 10.00 10.00 10.00 10.00

( () (5.00) (5.00) (5.00) (5.00) (5.00)
() 21.62 9.86 2.19 9.63 12.71

() 21.60 9.85 2.19 9.62 12.70

() 32.1 30.7 30.7 31.8 32.8

() 5.9 2.6 0.6 2.6 3.4

() 21.37 49.90 206.40 54.10 53.80

() 46.3 101.4 456.6 103.8 78.7

() 423 429 375 376 356

93
100 10
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1949

1993 10

1949
1952
1953
1956
1957
1960
1962
1970
1971
1973
1975
1979
1987
1989
1993
1996
2001

2001

2002

2003

2004

2005
2007
2010

2011

10
12

11

10
10

10

10

12
10

Carter Oji Kokusaku Pan Pacific Project( Pan Pac Forest Products Ltd.)

GSPP Holdings Sdn.Bhd.

HP1 Resources Bhd.

GS Paper & Packaging Sdn.Bhd.

Paperbox Holdings Ltd.
Harta Packaging

( )
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2011 Fibria Celulose S.A.
Piracicaba Indistria de Papéis e Participacdes Ltda.
0ji Papéis Especiais Ltda.

2012
Celulose Nipo-Brasileira S_A. 100%
2012 10
2014 12 Carter Holt Harvey Ltd.

Carter Holt Harvay Pulp & Paper Ltd. 0ji Fibre Solutions (NZ) Ltd.
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291 65
GS Paperboard &
Packaging Sdn. Bhd. Harta Packaging Industries Sdn. Bhd. Ojitex Vietnam
Co.,Ltd. S.Pack & Print Public Co.,Ltd.
« )
0ji Fibre

Solutions (NZ) Ltd.

People & Grit (M) Sdn.Bhd.
Sdn.Bhd.

0ji Asia Household Product

0ji Papéis Especiais Ltda.
Specialty Papers Inc.
0ji Paper (Thailand) Ltd.

Ltd. Hyper-Region Labels Sdn.Bhd.

KANZAN Spezialpapiere GmbH
Tele-Paper (M) Sdn.Bhd.

Kanzaki

0ji Label (Thailand)

Celulose Nipo-Brasileira S.A.

(NZ) Ltd. Pan Pac Forest Products Ltd.

0ji Fibre Solutions

0ji Oceania Management (NZ) Ltd.
Management (NZ) Ltd.

0ji Fibre Solutions (NZ) Ltd.

0ji Oceania

49
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( )
100.0
10,000 (100.0)
100.0
1,299 (100.0)
600 100.0
100.0
350 (100.0)
350 100.0
100.0
310 (100-0)
100.0
213 (100.0)
100.0
194 (100.0)
100.0
% (100.0)
- MYR 100.0
GSPP Holdings Sdn.Bhd. 255 (100.0)
0ji Asia Household Product MYR 100.0
Sdn.Bhd. 49 (100.0)
Harta Packaging Industries MYR 100.0
Sdn.Bhd. 18 (100.0)
People & Grit (M) Sdn.Bhd. MY; 100.0
S.Pack & Print Public Co., THB 75.7
Ltd. 300 .
. . usb
Ojitex (Vietnam) Co., Ltd. 15 100.0
( ) CNY 100.0
54 (100.0)
CNY 100.0
32 (100.0)
100.0
1,550 (100.0)
100.0
358 (100.0)
350 100.0
350 100.0
100.0
310 (100.0)
100.0
%0 (100.0)
60.0
40 (60.0)
. - L BRL 100.0
0ji Papéis Especiais Ltda. 409 (100.0)
- - usb 100.0
Kanzaki Specialty Papers,Inc. 34 (100.0)
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( )
KANZAN Spezialpapiere GmbH E;g (gj;)
0ji Paper (Thailand) Ltd. 1,31':3 (18818)
Tele-Paper (M) Sdn. Bhd. MI; (328)
0ji Label (Thailand) Ltd. fgz (22:8)
Hyper-Region Labels Sdn.Bhd. MYE (288)
( ) CNY 100.0
140 (74.0)
61,788 ig:g)
1,000 (2828)
350 100.0
260 (100.)
65 (iggig)
10 &3818)
Celulose Nipo-Brasileira S_A. ZUSS;) (1888)
Pan Pac Forest Products Ltd. 1N2Zg (iggg)
350 100.0
usb 90.0
911 (90.0)
37,090 60.0
0ji Oceania Management (NZ) NZD 100.0
Ltd. 796 (100.0)
0ji Fibre Solutions (NZ) Ltd. 7N2Z§ (188:8)
1,434 100.0
1,300 90.0
800 100.0
650 (1000
360 (iggig)
100 &8818)
10 100.0

137

9/142



EDINETOOOO
O0O00DOO0000O00OooOo(Eocos42)

ooooOoog
)
)

20.8

18,864 (0-2)

20.7

3,442 (1.6)

46.5

821 (0.1)

CNY
170 80.0
18

0ji Papéis Especiais Ltda. Celulose
Nipo-Brasileira S.A. Pan Pac Forest Products Ltd. 0ji Fibre

Solutions (NZ) Ltd.

)

307,994
5,805
8,897

147,239

419,661
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0ji Oceania Management (NZ) Ltd.
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(

)

17,508

5,334

7,214

3,411

33,467

2,677

36,144

Q@

100

10

2018

31

(

)

(

)

(

)

)

356

43.6

16.0

8,755,420

(

)

356

356

G

100

10
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2018
1,000 7,000
)
GS Paperboard & Packaging Sdn.Bhd.
2021
2018 12
2019
2018 12
2017 Cardboard Cartons Pty.Ltd.
2017 10
M&A
No.
2017 10
2019
Genki
Whito 2017 10
12
2017 11 10 2018

2017
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)
2016 Hyper-Region Labels Sdn.Bhd.
2017 Tele-Paper (M) Sdn.Bhd.
76
2017
Oji Papéis Especiais Ltda.
EV HEV
)
0ji
Fibre Solutions (NZ) Ltd.
Celulose Nipo-Brasileira S.A.
2017 10
2019
)
2016 2017
2017
10

()
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CNF
CNF
CNF
2018
CNF
2017
CNF
2018 CNF
CNF
17
2017
2017
)
2018
2017 12
2018
@)

2017 29 93
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1946
1974
2014

1953
1976
2009
2011
2015

1952
1976
2012
2014
2014
2014

17

29

15

15

16
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)
2018
1,000
46,040 3.2 1,485,895
2.8 31.0%
538 0.8 70,781
26,694 134.6 46,527
12,471
13,009 24.6 65,958
12,398 13,431
421 0.6 64,999
4,047 10.1
36,222
2016 2018 2018

M&A
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5.0 651,319
71.1 5,436
Genki!
Indomaret
651,319 5.0
5,436 71.1
O
1.5 220,798
5.8 18,559
Tele-Paper (M) Sdn. Bhd.
220,798 1.5
18,559 5.8
@)
10.4 298,490
121.2 42,305
Celulose Nipo-Brasileira S.A. Oji
Fibre Solutions (NZ) Ltd.
Pan Pac Forest Products Ltd.
298,490 10.4
42,305 121.2
@)
1.7 290,988
10,030 4,502
290,988 1.7

4,502 5,527
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2.7 277,004
1.6 8,756
277,004 2.7
8,756 1.6
( ) )
685,178 5.5
206,064 1.7
227,140 15.7
282,381 0.8
1,400,764 5.4
9,024 0.2
1,409,789 5.4
( ) )
601,987 4.3
203,783 1.6
245,395 11.7
263,811 1.9
1,314,977 3.8
170,918 1.5
1,485,895 3.2
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53,543
633,241
13,418
1,334,749
16,148
1,157,979 29,891
647,423
50,813 810,011
34.2 1.1
7,000 2018
136,879 140,279
34,227 123,178
157,406 )
33,778
74,025 40,247
Celulose Nipo-
Brasileira S.A. 0ji Fibre Solutions(QLD)Pty.Ltd.
41,793 114,468
29,891 647,423
6,991 58,343
2018 33
10,000 34 10,000
)

MEA

)
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2018

33.00
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1,817 439
835 752

€))
2018
540
@
PC
2,321
®
407
*
DIP

1,079
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24,966 17.1
4,774 1.1
30,304 9.5
4,770 17.1
64,816 8.8
4,481 8.0
69,297 8.8
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¢! 2018 31
(
( )
)
36,689
18,133 184 928 55,936 356
( (5,689)
Q@ 2018 31
)
( )
)
68,217
26,081 | 32,590 6 320 |127,215 | 1,656
(5,542)
11
15,136
42,638 | 68,031 8 621 | 126,436 | 2,002
(12,157)
20,340
4,867 | 10,972 159 | 36,340 | 1,647
(384)
26
8,216
10,637 | 10,594 3 145 | 29,597 | 1,070
(1,682)
14,240
10,295 37 18 56 | 24,648 153
(1,483)
7,265
7,478 213 367 18 | 15,342 607
(105)
456
1,961 | 7,798 0 193 | 10,410 745
(74)
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(3 2018 31
( )
C ( )
)
19,121 85,580 74 | 104,777 922
( ) ()
Celu!osa-a Nipo- ( 131
Brasileira 7,371 45,484 501 53,489 4,802
(1,499)
S.A.
)
Oji Oceania ( 2.800
Management 7,145 36,122 174 46,252 1,759
) (31,195)
(NZ) Ltd.
12
GSPP Holdings ( 1,258
3,328 7,193 92 11,872 1,284
Sdn.Bhd. ) (415)
2
Pan Pac Forest 52
( 3,449 7,886 118 11,506 377
Products Ltd. ) (667)
0ji Papéi
! -p(?ls 1,844
Especiais ( 594 6,118 55 8,613 603
(880)
Ltda. )
11,250 2,071
Celulose Nipo-Brasileira S.A.
0ji Oceania Management (NZ) Ltd. 0ji Fibre Solutions (NZ) Ltd.

GSPP Holdings Sdn.Bhd.
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1
( )
Celulose Nipo-
. usb usb
Brasileira ( 2016 10 2018
59 53
S.A. )
GS Paperboard
- MYR MYR
& Packaging ( 2021
1,400
Sdn. Bhd. )
2
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()
2,400,000,000
2,400,000,000
) )
(2018 31 ) (2018 28 )
1,014,381,817 1,014,381,817
1,000
1,014,381,817 1,014,381,817 — —
( )2018 11 10
1,000 100
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2006 29
( 10 )
(2018 31 ) (2018 31 )
) 10 ) 10 )
10,000 10,000
(@)
2006 16
2026 30
580
290
1,000
2025 30
2025 2026 30
15

2015 26
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2008 27
( 10 )
(2018 31 ) (2018 31 )
) 16C ) 16C )
16,000 16,000
)
2008 15
2028 30
352
176
1,000
2027 30
2027 2028 30
15

2015 26
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2009 26
( 10 )
(2018 31 ) (2018 31 )
) 24C ) 24C )
24,000 24,000
(@)
2009 14
2029 30
286
143
1,000
2028 30
2028 2029 30
15

2015 26
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2010 29
( 10 )
(2018 31 ) (2018 31 )
) 30 ) 30( )
30,000 30,000
)
2010 17
2030 30
335
168
1,000
2029 30
2029 2030 30
15

2015 26
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2011 29
( 10 )
(2018 31 ) (2018 31 )
) 45C ) 45C )
45,000 45,000
(@)
2011 16
2031 30
308
154
1,000
2030 30
2030 2031 30
15

2015 26
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2012 28
( 12 )
(2018 31 ) (2018 31 )
) 18( ) 118( )
118,000 118,000
)
2012 18
2032 30
190
95
1,000
2031 30
2031 2032 30
15

2015 26
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2013 27
( 10 )
(2018 31 ) (2018 31 )
() 158( ) 158( )
158,000 158,000
)
2013 17
2033 30
352
176
1,000
2032 30
2032 2033 30
15

2015 26
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2014 27
( 10 )
(2018 31 ) (2018 31 )
) 126(C ) 126C )
126,000 126,000
)
2014 16
2034 30
325
163
1,000
2033 30
2033 2034 30
15

2015 26
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2015 26
( 1 )
(2018 31 ) (2018 31 )
) 199 ) 199 )
199,000 199,000
)
2015 15
2035 30
433
217
1,000
2034 30
2034 2035 30
15
2016
( ) (
( )
236 ( )
C )
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) ) ( ) ) ( ) ( )
2016 31
AN 50,000,000 |1,014,381,817 — 103,880 — 108,640
2018 31
( 1,000 )
)
) 2 94 30 760 532 20| 33,585 | 35,023 —
¢ ) 14 | 448,298 9,084 | 91,366 | 257,546 32 | 198,598 [1,004,938 | 9,443,817
) 0.00 44.61 0.90 9.09 | 25.63 0.00 19.76 |  100.00 —
23,379 525
23,379,525 2018 31
23,373,302
29
262
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2018 31
¢
()
11 73,035 7.4
11 52,873 5.3
11 36,206 3.7
31,668 3.2
25,658 2.6
21,636 2.2
20,380 2.1
11 19,781 2.0
STATE STREET BANK WEST CLIENT | 1776 HERITAGE DRIVE, NORTH QUINCY,
TREATY 505234 MA 02171, U.S.A.
18,255 1.8
( ( 15
) A )

11 16,849 1.7
— 316,343 31.9

)

( ) (
) ( )
( ) (
2017 19

BlackRock Fund Advisors BlackRock Institutional Trust Company,N.A

BlackRock Life Limited BlackRock Asset Management Ireland Limited

Management(UK) Limited 2017 15
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)
15,531 1.5
BlackRock Life Limited 12 2,037 0.2
BlackRock Asset Management
- 4,101 0.4
Ireland Limited
JP
BlackRock Fund Advisors 13,168 1.3
400
BlackRock Institutional
13,719 1.4
Trust Company,N.A. 400
BlackRock Investment
. 2,310 0.2
Management(UK) Limited 12
— 50,868 5.0
2017 11
2017 10 31
)
66,966 6.6
33 1,632 0.2
12,211 1.2
— 80,809 8.0
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2018 31
) )
( ) — — —
( ) — — —
( )
( ; 23,373,000
( )
417,000
( ) 981,148 —
981,148,000
9,443,817 o o
1,014,381,817 — _
— 981,148 —
( ) 6,000 (
) 525 302
( )
29,000 ( 29 ) 262
( ) 1,181,416
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2018 31
) ) ) )
23,373,000 — 23,373,000 2.3
278,000 — 278,000 0.0
45,000 — 45,000 0.0
10
34,000 — 34,000 0.0
60
16,000 — 16,000 0.0
1005
14,000 — 14,000 0.0
19
9,000 — 9,000 0.0
24
8,000 — 8,000 0.0
370
23
5,000 — 5,000 0.0
53
5,000 — 5,000 0.0
17
1,000 — 1,000 0.0
43
29 1,000 — 1,000 0.0
1,000 — 1,000 0.0
16
— 23,790,000 — 23,790,000 2.3
) 6,000 ( )
)
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