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(1
86 87 88 89 90
2010 2011 2012 2013 2014
( ) 1,147,322 1,180,131 1,212,912 1,241,471 1,332,510
( ) 64,714 60,245 48,375 54,565 70,358
( ) 24,886 24,619 22,177 25,600 33,801
( ) 2,033 19,140 75,317 112,679
( ) 460,404 455,998 463,299 579,128 670,356
( ) 1,614,047 1,620,927 1,634,992 1,831,251 1,915,676
() 450.97 444.24 454.20 511.95 581.69
() 25.18 24.92 22.46 25.93 34.22
() 25.16 24.90 22.44 25.91 34.19
() 27.6 27.1 27.4 27.6 30.0
() 5.8 5.6 5.0 5.4 6.3
() 16.28 15.85 17.81 13.38 13.50
( ) 179,347 115,369 119,516 105,437 109,316
( ) 89,934 89,679 81,198 76,211 67,242
( ) 138,942 31,358 28,875 20,724 52,019
( ) 41,936 31,933 43,831 57,048 52,173
20,363 21,987 24,683 27,360 31,072
)
(2,099) (2,510) (2,765) (3,233) (2,526)
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2
86 87 88 89 90
2010 2011 2012 2013 2014

( ) 498,065 480,100 458,400 233,491 37,900
( ) 24,234 29,262 22,612 11,366 17,373
( ) 10,540 11,452 15,362 8,999 21,551
( ) 103,880 103,880 103,880 103,880 103,880
( ) |1,064,381,817 |1,064,381,817 |1,064,381,817 |1,064,381,817 |1,064,381,817

( ) 352,550 348,552 354,472 359,974 368,289
( ) 1,281,287 1,257,984 1,259,005 1,181,911 1,146,200
() 351.44 347.46 353.34 358.83 371.75
() 10.00 10.00 10.00 10.00 10.00

( () (5.00) (5.00) (5.00) (5.00) (5.00)
() 10.51 11.42 15.33 8.98 21.62
() 10.51 11.42 15.31 8.97 21.60
() 27.5 27.7 28.1 30.4 32.1
() 3.0 3.3 4.4 2.5 5.9
() 39.01 34.59 26.09 38.64 21.37
() 95.1 87.6 65.2 111.4 46.3
() 4,021 3,845 3,685 383 423
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Carter Oji Kokusaku Pan Pacific Project( Pan Pac Forest Products Ltd.) ( )

Packaging Sdn. Bhd.

HPI Resources Berhad

Paperbox Holdings Limited

GS Paper &

Harta Packaging
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2011
0ji Papéis Especiais
Ltda.
2012
Celulose Nipo-Brasileira S. A. 100%
2012 10
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UK Packaging Industries Sdn. Bhd. Harta Packaging Industries Sdn. Bhd.
GS Paper & Packaging Sdn. Bhd. S.Pack & Print Public Co.,Ltd.

United Kotak Berhad
UK Packaging Industries Sdn. Bhd. HPI
Resources Berhad Harta Packaging Industries Sdn. Bhd.
Paperbox Holdings Limited GS Paper & Packaging Sdn. Bhd.
0ji Paper Asia Sdn. Bhd.

Kanzaki Specialty Papers Inc.
KANZAN Spezialpapiere GmbH 0ji Paper
(Thailand) Ltd. 0ji Papéis Especiais Ltda.

Celulose Nipo-Brasileira S_A.
Pan Pac Forest Products Ltd.

49
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)
( )
10,000 100.0
(100.0)
1,500 100.0
(100.0)
600 100.0
377 100.0
(100.0)
350 100.0
310 100.0
(100.0)
213 100.0
(100.0)
96 100.0
(100.0)
65 61.5
(61.5)
10 100.0
GS Paper & Packaging Sdn.Bhd. 100.0
(100.0)
255
100.0
5 (100.0)
HP1 Resources Berhad 100.0
(100.0)
106
B&C International Co.,Ltd. 100.0
2% (100.0)
0jitex Haiphong Co.,Ltd. 100.0
20
United Kotak Berhad 100.0
(100.0)
48
Ojitex (Vietnam) Co.,Ltd. 100.0
12
S.Pack & Print Public Co.,Ltd. 75.7
300
0ji JK Packaging Private
Limited 60.0
480 (60.0)
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)
( )
Trio Paper Mills Sdn. Bhd. 98.7
(98.7)
20
gg;FaBEg?kagmg Industries 100.0
(100.0)
18
420 96.2
(96.2)
Box Asia Group International 100.0
Co.,Ltd.
54
10
0ji Intertech, Inc. 100.0
845 (100.0)
Paperbox Holdings Limited 20 75.0
350 100.0
11
90.0
011 (90.0)
11
90.0
% (90.0)
12
1,550 100.0
(100.0)
12
353 100.0
(100.0)
350 100.0
350 100.0
12
310 100.0
(100.0)
12
40 60.0
(60.0)
10 100.0
13
0ji Papéis Especiais Ltda. 100.0
409 (100.0)
13
0ji Paper (Thailand) Ltd. 100.0
1,340 (100.0)
13
Kanzaki Specialty Papers Inc. 100.0
34 (100.0)
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)
( )
13
KANZAN Spezialpapiere GmbH 94.7
25 (94.71)
14
0ji Label (Thailand) Ltd. 85.0
164 (85.0)
15
61,788 55.5
(0.3)
495 51.0
16
361 100.0
(100.0)
350 100.0
16
288 100.0
(100.0)
16
65 100.0
(100.0)
16
10 100.0
(100.0)
16
10 100.0
(100.0)
16
10 100.0
(100.0)
17
Celulose Nipo-Brasileira S.A. 100.0
257 (100.0)
NZ 16
Pan Pac Forest Products Ltd. 100.0
126 (100.0)
. - 18
0ji Lao Plantation Forest 85.0
C Limited )
ompany Limite 54 (85.0)
Albany Plantation Forest 76.8
Company of Australia Pty Ltd. 37 -
Panindo Investment Pte. Ltd. 100.0
20
. NZ
Southland Plantation Forest 51.0
Company of New Zealand Limited 2 .
Green Triangle Plantation
Forest Company of Australia 61.0
Pty Limited 14
0ji South Lao Plantation 100.0
Forest Company Limited 10 -
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)
( )
0ji Lao Plantation Holdings 72.1
Limited 9 )
Albany Plantation Export 51.0
Company Pty Ltd. 5 -
30 90.0
- 19
Quy Nhon Plantation Forest 100.0
C f Viet Limited )
ompany of Vietnam Limite 4 (100.0)
0ji (Cambodia) Plantation 100.0
Forest Company Limited 3 -
20
Binh Dinh Chip Corporation 55.0
1 (55.0)
16
100.0
1 (100.0)
1,434 100.0
1,300 90.0
21
1,000 60.0
(60.0)
800 100.0
21
650 100.0
(100.0)
21
200 63.3
(63.3)
21
90 100.0
(100.0)
50 60.0
10 100.0
0ji Paper Asia Sdn. Bhd. 100.0
319

84
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)
( )
22
3,442 20.7
1.6)
1,200 33.5
23
821 38.1
(0.1)
Alpac Forest Products Inc. 30.0
285
170 30.0
Truong Thanh Oji Plantation 49.0
Forest Company Limited 8 -
11
0ji Papéis Especiais Ltda. Celulose Nipo-Brasileira S.A. Pan Pac
Forest Products Ltd.
) « )
Paperbox Holdings Limited
B&C International Co.,Ltd.
0ji Paper Asia Sdn. Bhd.
0ji India Investment Co.,Ltd.
HPI Resources Berhad
10
11
12
13
14 0ji Paper (Thailand) Ltd.
15
16
17
18 O0ji Lao Plantation Holdings Limited
19
20 Quy Nhon Plantation Forest Company of Vietnam Limited
21
22
23
( ) 10
(
) 100 90
0ji Paper Asia Sdn. Bhd. 2014 0ji Asia Packaging Sdn. Bhd.
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2014 31

13,806
(1,368)

4,049
(286)

4,520
(186)

5,534
(158)

3,163
(528)

31,072
(2,526)

)
3,712
Celulose Nipo-Brasileira S. A.

(¢

2014 31

) )

(

)

)

423 43.9

17.1

8,627,594

423

423

G
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552,062

21,376

315,467

2,650
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11,950

(

(
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511,586
21.7

3.3
283,769
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10.9
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2012
188,608 ( 44.2 )
139,262
22,087 ( 117.3 )
O
302,610 ( 6.7 )
198,537
8,428 ( 32.6 )
Q@
4,874
52,173
73,260 ( 72,057
) 63,900 ( 37,932 ) 109,316 (
105,437 )
67,242 ( 76,211 )
52,019
( 20,724 )

32,575
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) )
555,740 1.9
309,108 1.0
221,630 7.7
126,449 97.2
1,212,929 8.1
41,554 9.8
1,254,483 8.2
) )
511,586 1.4
283,769 0.8
199,355 10.4
139,262 58.9
1,133,972 7.1
198,537 8.6
1,332,510 7.3
) ) ) )
122,984 9.9 130,399 9.8
123,384 9.9 129,773 9.7
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©
(d)
©)
2014
2014
Carter
Holt Harvey Limited Carter Holt Harvey Pulp &
Paper Limited
2014 27 90
20
20
() 27 23
) 27 23
) 27 23
) ) 27
) 27
) 27

) - )
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2014 27 90
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1946
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2014
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2014

2014
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2014 25
Rank Group Limited Carter Holt Harvey
Limited CHH Carter Holt Harvey Pulp &

Paper Limited CHH
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1
844 19,156
137
68
68 12,453
199 710 63 1,234
7,985
912 6,703
216
524 247
30.0 2.4
2
12,414 13,325 910
545 703 157
166 64 101
84 234 150
256 338 82
13,325 910
111 106
215 577 112
703 157
28.9
0.9
5.3
64 101
88

150
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9 76,721

13 22,501

3 8,399

59 4,957

58 29,330

133
11,532
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(1 2014 31
(
( )
)
46,276 71,418
23,708 357 1,074 423
( (5,910) 17
¢ 2014 31
)
( )
)
15,182 172,775
50,735 | 106,209 - 646 2,246
. (12,221) 381
67,934 143,658
30,888 | 44,370 0 464 1,716
(5.617) 279
12
8,385 37,549
11,742 | 17,213 46 160 1,236
3 (1,678) 251
18,842 29,457
10,396 111 25 81 172
(1,503) 2
5,236 19,613
3,819 | 10,401 - 156 1,513
(381) 410
26
8,462 18,662
9,677 195 299 27 591
99) -
865 9,016
2,211 5,779 12 148 750
(79) 12
3
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(3 2014 31
)
( )
)
- 94,905
18,440 76,257 - 207 890
Q) -
Celulose Nipo-
tose p 167 59,381
Brasileira 5,582 52,535 - 1,096 4,312
(1,499) -
S.A.
GS Paper &
- 1,142 16,858
Packaging 3,856 9,541 2,209 107 1,215
(381) -
Sdn.Bhd.
Pan Pac Forest 265 14,934
3,734 10,875 - 58 363
Products Ltd. (630) -
0ji Papéis
) _P_ 327 10,430
Especiais 938 9,114 - 49 504
(881) -
Ltda.
12,424 2,030
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a
) )
10,400 9,600 2007 11 2014
7,934 7,934 2012 8 2014 5
8,950 6,819 2012 12 2015 3
7,000 649 2013 5 2014 9
7,700 3,188 2013 5 2015 3
8,000 3,830 2013 10 2015 7
Q
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()
2,400,000,000
2,400,000,000
) )
(2014 31 ) (2014 27 )
1,064,381,817 1,064,381,817
1,000
1,064,381,817 1,064,381,817 — —
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2006 29
2014 31 2014 31
4 (1 4 (1
44,000 44,000
1 1
2006 16
2026 30
580
290
2
1 1,000
1.
2. 1
2025 30
2025 2026 30
15
3.
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2007 28
2014 31 2014 31
48 (1) 48 (1)
48,000 48,000
1 1
2007 14
2027 30
465
233
2
1 1,000
1.
2. 1
2026 30
2026 2027 30
15
3.
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2008 27
2014 31 2014 31
71 ( 1) 71 ( 1)
71,000 71,000
1 1
2008 15
2028 30
352
176
2
1 1,000
1.
2. 1
2027 30
2027 2028 30
15
3.
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2009 26
2014 31 2014 31
102 (1) 102 (1)
102,000 102,000
1 1
2009 14
2029 30
286
143
2
1 1,000
1.
2. 1
2028 30
2028 2029 30
15
3.
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2010 29
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127 ( 1) 127 ( 1)
127,000 127,000
1 1
2010 17
2030 30
335
168
2
1 1,000
1.
2. 1
2029 30
2029 2030 30
15
3.
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2011 29
2014 31 2014 31
164 ( 1) 164 ( 1)
164,000 164,000
1 1
2011 16
2031 30
308
154
2
1 1,000
1.
2. 1
2030 30
2030 2031 30
15
3.
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2012 28
2014 31 2014 31
199 (1) 199 ( 1)
199,000 199,000
1 1
2012 18
2032 30
190
95
2
1 1,000
1.
2. 1
2031 30
2031 2032 30
15
3.
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2013 27
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1 1
2013 17
2033 30
352
176
2
1 1,000
1.
2. 1
2032 30
2032 2033 30
15
3.
4 2014
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) ) ( ) ( ) ( ) ( )
2002
2003 31 30,999,697 |1,064,381,817 — 103,880 9,924 108,640
)
2014 31
( 1,000 )
)
, 3 116 44 893 414 25| 46,000 | 47,504 —
) 15| 407,007 | 17,478 | 110,420 | 216,971 75| 301,088 | 1,053,144 11,237,817
) 0.00 38.66 1.66 10.49 |  20.60 0.00 28.50 |  100.00 —
74,467 121
74,467,121 2014 31
74,460,898
29
262
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2014 31
C ) ()
11 56,146 5.3
( )
11 37,161 3.5
( )
11 32,168 3.0
( )
31,668 3.0
31,636 3.0
27,083 2.5
24,547 2.3
21,493 2.0
17,464 1.6
16,654 1.6
— 296,023 27.8
( ) ( )
( )
74,467 (7.0 )
74,467 2014 31 74,460
2014
C ) ()
73,200 6.9
1,490 0.1
7,588 0.7
— 82,278 7.7

48/154



EDINETOOOO

O0O00DOO0000O00OooOo(Eocos42)

oOoOooodn

2014 31
() ()
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( — — -
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( )
507,000
( 978,177 —
978,177,000
11,237,817 o o
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) ( 7,000 (
)y 121 15
(
29,000 ( 29 ) 262
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2014 31
) ) () )
74,460,000 — 74,460,000 7.0
278,000 — 278,000 0.0
10 91,000 — 91,000 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
5,000 — 5,000 0.0
23 53
5,000 — 5,000 0.0
1,000 — 1,000 0.0
43
29 1,000 — 1,000 0.0
— 74,967,000 — 74,967,000 7.0
7,000 ( )

50/154



EDINETOOOO
O0O00DOO0000O00OooOo(Eocos42)
oOoOooodn

238 240

2006 29

2006 29

10

2

140,000

2

2007 28

2007 28

10

2

145,000

2
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2008

27

10

2

215,000

2

2009

26

2009

26

10

2

174,000

2

2010

29

2010

29

10

2

220,000

2
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2011

29

10

2

219,000

2

2012

28

2012

28

12

2

219,000

2

2013

27

2013

27

10

2

220,000

2
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155 155 11
155
288,696 129,697,632
) 24,303 10,607,686
2014 1
155 11
) 12,587,466 7,607,959,000
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0ji Intertech,Inc. 0ji Label (Thailand) Ltd. B&C International Co.,Ltd. OQjitex
(Vietnam) Co.,Ltd. ( ) ( ) 0ji Papéis Especiais
Ltda. Ojitex Haiphong Co.,Ltd. Oji Interpack Korea Ltd. Binh Dinh Chip

Corporation Panindo Investment Pte. Ltd. Oji Lao Plantation Holdings Ltd. Oji Lao Plantation Forest
Co.,Ltd. Oji South Lao Plantation Forest Co.,Ltd. Oji (Cambodia) Plantation Forest Co.,Ltd. S.Pack

& Print Public Co.,Ltd. Box Asia Group International Co.,Ltd. Paperbox Holdings
Limited GS Paper & Packaging Sdn. Bhd. United Kotak Berhad

HPI Resources Bhd Harta Packaging Industries Sdn Bhd 17 Celulose Nipo-Brasileira
S.A.
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