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(€))
179 180 181 182 183
2017 2018 2019 2020 2021
( ) 262,308 269,000 275,807 264,618 222,454
( ) 14,055 13,907 13,015 15,652 9,756
( ) 10,380 10,327 9,155 8,072 14,172
( ) 13,840 13,008 3,210 677 16,776
( ) 181,034 191,977 192,861 180, 861 195,419
( ) 362,205 366,447 368,082 344,731 363,075
@) 956.63 1,011.58 1,016.16 1,073.08 1,159.49
() 55.09 54.68 48.44 43.45 84.40
() 52.99 53.42 47.73 40.95 83.00
) 49.8 52.2 52.2 52.3 53.6
D) 6.0 5.6 4.8 4.3 7.6
@) 14.09 12.55 13.36 9.30 6.14
( ) 28,918 19,741 21,626 43,974 23,760
( ) 13,648 14,158 19,274 20,199 19,575
( ) 14,446 10,644 934 17,261 4,358
( ) 19,284 14,281 15,202 21,383 29,846
() 4,769 4,779 4,714 4,688 4,545
)
28 2018 16 181
180
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@
179 180 181 182 183
2017 2018 2019 2020 2021
( ) 179,999 176,245 177,811 174,709 146,976
( ) 7,135 1,779 2,923 9,824 6,632
( ) 4,917 2,378 5,810 2,732 12,029
( ) 42,020 42,020 42,020 42,020 42,020
209,263 209,263 209,263 188,053 188,053
( ) 139,272 140,115 129,841 115,008 126,647
( ) 296,460 287,259 279,110 260,526 271,560
@) 734.40 738.85 684.37 682.16 751.01
( ) 12.00 12.00 12.00 12.00 14.00
) (6.00) (6.00) (6.00) (6.00) (7.00)
() 25.96 12.55 30.66 14.67 71.39
() 25.92 12.54 14.66 71.30
@) 46.9 48.7 46.5 441 46.6
@) 3.6 1.7 4.3 2.2 10.0
@) 29.89 54.65 27.55 7.26
() 46.2 95.6 81.8 19.6
() 1,544 1,581 1,615 1,633 1,606
D) 117.4 105.8 101.8 67.4 86.4
( TOPIX) () (112.3) (127.4) (118.1) (104.1) (145.0)
() 806 927 705 668 560
() 592 610 478 320 341
)
181
181
28 2018 16 181
180
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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 « )
2011
2011 ( )
2011 10
2011 10
2012 ( )
( )
2012 ( )
2012 Financiere Bernard Dumas S.A.S.( Bernard Dumas S.A.S.)

( )
2014 ( )

2014
2015
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
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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
Inonstrics e, 260 100.0
102 96.4
100.0
192 (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
180 0.0
45 100.0
150 100.0
249 100.0
%0 (iggig)
405 100.0
60 100.0
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53,884 24.8 —

(0.0)

150 50.0

312 40.0

100 30.0

)

100 50

10
47,952
429
236
5,581
25,916

Alberta-Pacific Forest Industries Inc.
10

32,919
() 4,010
() 2,897
41,477

56,632
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37
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83

4,545
)
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2021 31
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222,454 ( 15.9 )
1,701 ( 84.8 )
9,756 ( 37.7 )
14,172 ( 75.6 )
2020
198,770 ( 16.4 )
673 ( 92.8 )
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15,599 ( 14.4 )
89 ( 78.6 )
3,419 ( 18.9 )
317 ( 12.0 )
911 ( 2.3 )
228 ( 32.8 )
829 ( 24.8 )
159 ( 27 )
2020
2,922 ( 18.4 )
60 ( 293 )
18,344 363,075
16,462 8,463 1,347
6,825 941
3,787 167,656
7,159 1,788 1,192
14,557 195,419
12,011 2,184
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6,516

)
23,760
13,331
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)
19,575
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)
4,358
7,060
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Alberta-Pacific Forest Industries Inc.

) )

973,806 76.2

511,923 98.4

1,485,728 82.6

1,394,096 87.6

( ) )

198,770 83.6

15,599 85.6

3,419 118.9

911 97.7

829 75.2

2,922 81.6

222,454 84.1

( ) ) ( ) Q)
34,832 13.2 30,314 13.6
21,298 8.0 18,310 8.2
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(2020 ) (2021 ) (2021 )
( ) ( ) ( )

264,618 222,454 210,000
11,208 1,701 1,000
15,652 9,756 5,500

8,072 14,172 7,500

2023
2,340
16,003
7,159 3,787
14,557
53.6% 1.4
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8,463 29,846
2020 2021
106,832 113,991
21,383 29,846
85,448 84,144
180,183 194,702
0.47 0.43
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2030
Vision 2030
2020
SDGs 2023 2023
2023
2030
» 2050
2050 )
2023 2023 2021
2,800 2,224
150 17
200 97
150 141
7.0 7.6
350 247
198,770 16.4%
673 92.8%
89. 4% 94.8
15,599 14.4%
89 78.6%
3,419 18.9%
317 12.0%
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228 32.8%

829 24.8% 159

2,922 18.4% 60

2023
SDGs
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Forest Industries Inc. 1,482
( ) 14,135
( )
€Y)
2021 31
( )
( )
)
( )
5,543
14,286 26,479 | (713,012) - 847 47,157 561 |( )
) [17,000]
117
) 1,876 2,067 (132,657) 6 213 4,281 229 |( )
« ) 430
3 1,684 3,746 (87.922) - 142 6,003 105
C ) 471
1,242 5,501 (393,613) - 179 7,394 117
947
1,907 7,191 | (329,021) - 98 10,144 294 |( )
) [17,815]
6,915
) 270 278 (110.532) - 13 7,478 51
) — 96 0 - - 61 157 33| )
1,687 )
— 1,121 2 49,275) - 920 3,732 216 [( )
) [367] )
)
835 (44,362 ) 419
[ 1]
381 (2,558 ) 126
14 (6,647ha)
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2021 31
( )
(@)
( )
24 1,263 24 - 166 | 1,477 334
’ (595) ’
1,321 2,393 - - 39 | 3,753 249
1,413
85 157 | (46,296) - 152 | 1,809 160 | (
[1,937]
)
(©))
2021 31
( )
)
( )
Alberta-
Pacific 565
Forest 3,726 6,666 | (21,488,9] 1,390 | 3,184 | 15,532 349 | (
Industries 69)
Inc.
1,534 3,543 - 585 35 5,698 347 ((
)
Alberta-Pacific Forest Industries Inc.
(6,224,992ha) (5,068ha)
(170,683 )
(€))
Alberta-
Pacific
Forest 2019 10 2021 11
Industries 39 23
Inc.
)
@
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2017 28
42 321 ()
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2032 14
744
s 372
()
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() 500
() 2016 28 )
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2033 13
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() 253
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) 500
() 2016 28 )
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2019 26
137 811 ()
68,500 [40,500] ( )
2019 13
2034 12
489
() 245
()
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2021 31
2021 31 [ 1]
) 500
() 2016 28 )
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() 2016 28 )
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221 ()
110,500 ( )
2020 15
2035 14
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() 145
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) 500
() 2016 28 ()
() 2016 28 ()
() 2016 28 )
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(©))
(O]
( C D ( ) ( ) ( ) ( )
2020 16 () 21,210 188,053 — 42,020 — 45,435
)
®
2021 31
( 100 )
()
) 1 52 36 322 184 11 8,202 8,808 —
( 4| 691,411 | 15,767 | 426,336 | 331,100 189 | 412,591 | 1,877,398 | 313,314
) 0.00| 36.83 0.84 22.71 17.64 0.01 21.97 100.00 —
() 195,528 55

36/147

oOoOooodn



EDINETOOOO
000D O0000O00O0OOO(Ecos45)

OooooOodd
®)
2021 31
(
)
C )
(@)

11 9,364 5.56
1071 8,632 5.12

MAPLES CORPORATE SERVICES LTD, POBOX

E$SI§CLféE¢NAC§EEﬁ$EGIC FUND | 309, UGLAND HOUSE SOUTH CHURCH STREET,
: GEORGE TOWN, GRAND CAYMAN KY1-1104, 8,453 5.02

) CAYMAN ISLANDS
( 27 30
( ) 12 8,211 4.87
35 6,741 4.00
6,611 3.92
6,066 3.60
26 4,499 2.67
4,400 2.61
12 4,350 2.58
— 67,330 39.96
() 2021
( ) ( )
19,552
2020 24
2020 16

- 4,900 2.61
4,400 2.34
1 4,350 2.31
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2021 25
2021 31
KY1-1104
Oasis Management 309 9,926 5.28
Company Ltd.)
2021
2021 31
2021 31
660 0.35
5,839 3.11
2,064 1.10
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( ) — — —
( ) — — —
( )
19,552,800
( ) ( )
23,600
( ) 168,163,400 1,681,634 T
313,314 T -
188,053,114 — —
— 1,681,634 —
2021 31
) ) ) ()
( )
19,552,800 — | 19,552,800 10.40
( )
23,600 — 23,600 0.01
— 19,576,400 — | 19,576,400 10.41
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26,000 12 49,000 23
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) 2021

2021
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1981
2014
CEO
2015
CEO

2016 CEO

1958 12

13 2017 () 40
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2020
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1980
2013
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1957 2016
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2017
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1981
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2016 10 () | 28
2019
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1958
23

1969
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2009
2015 ()

1947
11

2015
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2006
2008
2009 (

1949 11 )
2011

) —
2015
2016
2017 )
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2003
2006
2008
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1948 2010 ) 2

11

2011
2016
2017
2018
2021

1992
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1999

2000
1941 2004 ()| —
2007
2012 ()
2014
2016
2018

1975 10 PwC
1987 PwC

Price Waterhouse PwC

Partner

1995

1996

1943 2000 ()

21 _ _

2003 Deloitte  Touche  Tohmatsu Global  Middle

Market Leader

2008 )

2010 SBI

2011 ()

2017 )

SBI

2018

459

2021 2023

2020 2024

11

Alberta-Pacific Forest
Industries Inc.President,CEO&CAO
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552,362 5,523,623
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212 187
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212 199
350,000 350,000
132 123
306,000 306,000
124 123
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52,954 53,994
31,767 31,268
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361,058 369,170
62,715 62,805
4 6,188 4 6,404
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395 318
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