24

2026 25

188 ( 2025 2026

Hokuetsu Corporation

03(3245)4500
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(€))
184 185 186 187 188
2022 2023 2024 2025 2026

( ) 261,616 301,204 297,056 305,718 287,736

( ) 29,514 11,471 17,757 18,759 11,271

( ) 21,206 8,325 8,387 15,529 7,299

( ) 24,088 13,488 30,275 17,676 17,530

( ) 216,974 225,950 252,464 265,870 252,747

( ) 376,956 388,444 415,692 418,882 420,574

@) 1,286.82 1,339.89 1,496.93 1,575.90 1,585.72

() 126.22 49.54 49.89 92.34 43.59

() 126.09 49.48 49.84 92.26 43.56

@) 57.4 58.0 60.6 63.3 59.9

D) 10.3 3.8 3.5 6.0 2.8

@) 5.51 17.91 38.56 13.23 20.97

( ) 20,186 1,746 22,320 40,932 10,192

( ) 1,648 12,753 15,494 18,816 3,279

( ) 19,187 2,099 3,801 19,121 6,254

( ) 30,275 18,063 22,140 25,148 26,421

() 4,270 4,163 3,749 3,711 3,728
() 27 2022 10 28 2022

186
2022
20- 187
188
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184 185 186 187 188
2022 2023 2024 2025 2026
( ) 164,681 187,131 194,279 199,616 192,335
( ) 13,091 11,298 14,484 12,348 12,327
( ) 7,368 7,448 3,653 11,596 14,097
( ) 42,020 42,020 42,020 42,020 42,020
( 188,053 188,053 188,053 188,053 163,053
( ) 131,785 135, 469 141,206 148,375 157,361
( ) 268,469 278,051 288,146 278,848 303,702
() 781.04 802.67 836.41 878.70 990.39
( ) 24.00 18.00 18.00 22.00 26.00
(7.00) (9.00) (9.00) (11.00) (13.00)
() 43.70 44.16 21.66 68.72 83.90
) 43.66 44.11 21.64 68.66 83.83
@) 49.1 48.7 49.0 53.2 51.8
D) 5.7 5.6 2.6 8.0 9.2
@) 15.90 20.08 88.84 17.78 10.89
) 54.9 40.8 83.1 32.0 31.0
) 1,537 1,503 1,481 1,472 1,479
D) 138.8 179.3 383.0 251.7 197.3
( TOPIX) () (99.6) (102.5) (141.7) (136.1) (179.0)
() 874 901 2,865 2,180 1,227
) 511 563 788 1,008 809
() 184 10.00
2022 2022
27 2022 10 28 2022
187 2022
20- 187
188
188 26.00 13.00 2026 26
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1907 ( )
1908 10

1914

1917

1920 12

1935 12

1937

1944

1947 ( ) ( )
1949

1950 10 ( )

1951

1954 11

1955

1956 ( )
1957

1958

1960

1961 10 (
1964 (
1964 ( )

1966 ( )

1968 ( )

1970 ( )

1971 ( )

1971

1971 10

1975 ( )

1977 11 (

o\

1986 ( )
1990 ( )

1998 ( ) ECF
2000 ECF

2000

2002 ( )

2004 10

2007

2008 ( )

2009 10

2011 «C )

2011

2011 ( )

2011 10

2012 ( )
( )

2012 Financiere Bernard Dumas S.A.S.( Bernard Dumas S.A.S.)
( )
2014 ( )
( )
2014
2015 10 Alpac Forest Products Inc Alpac Pulp Sales Inc

2016 Alpac Forest Products Inc Alpac Pulp Sales Inc Alberta-Pacific
Forest Industries Inc ( )

2018

2020

2024
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Alberta-Pacific Forest Industries Inc. Bernard Dumas S.A.S.
Alberta-Pacific Forest Industries Inc.
@
(©)
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) (@)
( )
1,300 100.0
Alberta-Pacific Forest
Industries Inc. 288 100.0
Bernard Dumas S.A.S. 0.7 100.0 —
100 100.0
30 100.0
30 100.0
20 100.0
29 100.0
100 50.5
481 100.0
51.0
180 (30.0)
249 100.0
100.0
30 (100.0)
45 100.0
150 100.0
100 100.0
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150 50.0

312 40.0

100 30.0

)

100 50

10
59,708
560
403
7,453
35,006

Alberta-Pacific Forest Industries Inc.
10

55,347
4,549
3,440

72,602

89,383
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2050 2
Vision 2030
Vision 2030
Vision 2030 2026
2030 2030
MEA
@
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27 2030 38
2026
2030
2024
2024 13 2025 30
2026
CCs
CCs

Vision 2030

@
5 2050
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JOGMEC CCS

CCS

5,000

SA25
2,141

95%

2,100
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(IEA  SDS

SDGs
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CCS

ESG

KINKON

BCP
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©

BCP

Q)

2050
2025

C))

IT OT(Operational Technology)

®

10)

SA25
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€Y)

287,736 ( 5.9 )

7,539 ( 61.8 )

11,271 ( 39.9 )

7,299 ( 53.0 )
261,384 ( 6.7 )
5,963 ( 67.3 )
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17,437 ( 4.7 )
558 ( 144.0 )
8,914 ( 1.1 )
647 ( 24.4 )
1,691 420,574
2,478 2,118 2,533
3,860 6,183 38,058 7,643
3,198 59,971
14,814 167,827
8,377 6,529
13,122 252,747
9,477 3,595
6,512 29,032
1,272
26,421
)
10,192 75.1
11,525 13,833 1,842
2,833 7,635
5,406 6,013
3,279 18,816
2,381 2,984
16,690 7,387
12,331
6,254 19,121
18,205 15,000
7,202 17,599 4,051
10,986
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Alberta-Pacific Forest Industries Inc.

) )

1,013,587 97.4

362,649 98.7

1,376,236 97.7

1,454,880 97.6

( ) )

261,384 93.3

17,437 104.7

8,914 101.1

287,736 94.1

( ) ) ( ) Q)
36,669 12.0 35,230 12.2
19,419 6.4 18,611 6.4
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a.
(2025 ) (2026 ) (2026 )
305,718 287,736 292,000
19,727 7,539 8,000
18,759 11,271 10,000
15,529 7,299 6,000
34.4
2025 10 28
b.
9,844
8,152
14,814
13,122
59.9 3.4
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30,739 10,192
3,279
6,254 1,272
26,421
2025 2026

88,972 97,350

27,644 30,123

61,328 67,227

265,052 251,816

0.23 0.27



29/173

f.
Vision 2030 2020
2023
ESG 2026
2026 2026
2026
3,300 2,877
200 75
240 112
200 72
8.0 2.8
390 261
2026
2030
Vision 2030
2021
2 2050
2025
2024
2026
g.
261,384 6.7
5,963
90.8
2026
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17,437 4.7
558

8,914 1.1 647

2030

@
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2024 15
2024 15 (
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2026 18 @

2024 15 2026 18
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( ) 19,465
€Y
2026 31
( )
( )
)
( )
5,835
) 11,114 | 26,038 | (70070155 1,810 | 44,800 | 520
117
) 1,641 2,780 | (13 557y 6 281 4,827 215|( )
( g 1,371 2899 | (g5 ‘1‘23) 305 5,014 89
¢ ) 471
, 1,269 4,910 | (305 613) 264 6,015 | 113
937
1,970 6,804 | (329,023) 375 | 10,088 | 266 [( )
) [17,815]
) 394 374 (53’225) 70 3,731 44
) — 129 3 60 193 33(¢C )
1,358 )
— 850 150 | (39,302) 44| 3,194 5,508 [ 199 [( )
) [366] )
)
515 (41,878 ) 63
[ 1]
376 (2,443 ) 98
14 (6,644ha)
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2026 31
( )
( ) X ) ()
32 667 (Ssg) 171 | 895 289
)
1,252 3,188 39 [ 4,481 233
)
1,621
, 199 204 (56.874) 75 [ 2,100 150
)
(©)
2026 31
( )
( ) X , ()
Alberta-
Pacific 841
ngsz:ries , 7,214 | 20,020 (21,488,726) 1,110 | 1,689 | 30,876 404 1( )
Inc.
)
Alberta-Pacific Forest Industries Inc.
(6,033,365ha) (981ha)
(€Y
( )
1 950 . 2025 10 | 2027 12
1 245 - 2026 2027
@

35/173




EDINETOOOO

000D O0000O00O0OOO(Ecos45)

oOoOooodn

€))
)
500,000,000
500,000,000
) )
(2026 31 ) | (2026 25 )
163,053,114 163,053,114 100
163,053,114 163,053,114 —
@
2020 26
74 ()
37,000 ( )
2020 15
2035 14
290
145
(@)
)
)
2026 31
2026 31
() 500
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2021 29
56 ()
28,000 ( )
2021 17
2036 16
510
() 255
()
()
2026 31
2026 31
() 500
() 2020 26 ()
() 202 26 )
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17

2022 29
45 ()
22,500 ()
2022 16
2037 15
536
() 268
)
)
2026 31
2026 31
() 500
() 202 26 ()
() 2020 26 )
() 2021 29 )
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2023 29
25 ()
12,500 ( )
2023 19
2038 18
666
() 333
()
()
2026 31
2026 31
(D) 500
() 202 26 )
() 202 26 )
() 2021 29 )
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18 ()
9,000 ( )
2024 17
2039 16
940
() 470
()
()
2026 31
2026 31
) 500
() 2020 26 ()
() 202 26 )
() 2021 29 )
2025 27
60 ()
30,000 ( )
2025 15
2040 14
861
() 431
()
()
) 500
() 202 26 )
() 202 26 )
() 202 29 )
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(€)
@®
( C ) ( ) ( ) ( ) ( )
2026 26 () 25,000 163,053 — 42,020 — 45,435
)
®
2026 31
( 100 )
)
) 2 39 35 363 166 22 6,907 7,534 —
( 44 | 563,254 | 46,103 | 600,123 | 206,789 194 | 211,560 | 1,628,067 | 246,414
) 0.00 | 34.60 2.83| 36.86 12.70 0.01 13.00 100.00 —
() 35,080 31
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2026 31
(
)
« )

)
60 27,932 17.51
AIR 12,122 7.60
1071 8,332 5.22
7,193 4.51
12 6,066 3.80

MAPLES CORPORATE SERVICES LTD, PO BOX

OASIS JAPAN STRATEGIC FUND | 509 “"\j5  AND HOUSE SOUTH CHURCH STREET,

LTD. GEORGE TOWN, GRAND CAYMAN KY1-1104, 5,615 3.52
CAYMAN ISLANDS
27 30
26 4,499 2.82
3,554 2.23
3,070 1.92
12 2,835 1.78
— 81,223 50.91
)
3,508
731
2026 19
NOMURA INTERNATIONAL PLC
2026 13 2026
31
2026 26 25,000
13 2,426 1.29
1 Angel Lane, London
NOMURA INTERNATIONAL EC4R 3AB, United Kingdom 2,705 1.44
PLC
2,658 1.41
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2026 26
2026 18
2026 26 25,000
60 27,932 14.85
14 49 0.03
2026 30
2026 23
2026 31
2026 26 25,000
KY1-1104
Oasis Management 309 9,030 4.80
Company Ltd.
2026
One 2026 31
2026 31
1,500 0.92
9,297 5.70
one 2,145 1.32
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2026 31
) )
( ) — — —
( ) — — —
( )
3,508,000
( ) ( )
23,600
( ) 159,275,100 1,592,751 T
246,414 T -
163,053,114 — —
— 1,592,751 —
)
731,300 7,313
2026 31
) ) ) ()
)
3,508,000 — | 3,508,000 2.15
)
23,600 — 23,600 0.01
— 3,531,600 — | 3,531,600 2.16
) 731,300
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155 155
@
(2)
(@)
(2026 18
( 2026 19 2026 19 10,000,000( ) 10,700( )
)
10,000,000 10,280
_ 420
) — 3.9
() — 3.9
) (ToSTNeT-3)
10,000,000 15,000,000 2026 26
®3)
()
1,084 1
277 0
() 2026
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25,000,000 16,767 — —
43,500 21 — _
731,300 704 — _
3,508,031 — 3,508,308 —
() 2026
2026
( ) 731,300
2026
13 2026 26
13 26
( ) )
2025 11 14 > 194 13.00
2026 26 2,074 13.00
2026 26
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92.9 13 14
100.0 14 14
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100.0 14 14
100.0 14 14
100.0 14 14
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100.0
100.0
100.0
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2026 25

12 1 7.7 )

1969
1995
1999
1999
1945 2001

16 2004 (
2006
2007
2008
2026 )

) | 328

1981
2018
2019

)
2020

1958

13 2020 10 ') 80

2023

2023

2025
2026
)

1981
2014

2015
2016
2017

2018
2019

1958 12 | 2020

94
13 2021 )

2021
2022
2023

2023
2024
2025

2026 )
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1980
2010
2016
2019

2020

2022

1955
23 2022 11

() 31
2023

2023

2024

2025

2026

)

1982
2019
2019
2020

2021
1960 () | 27
2023
2025

2026 )

1984
2020
2020

2020
1961 2023
16 () 25

2023

2024 10

2025
)

1969
1999
2000
2000
2003 10
2005 () | —
2007
2009
2015 ()

1947
11

2015
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1949 11

1973
2006
2008
2009

2011

2015
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