24

2025 27

187 ( 2024 2025

Hokuetsu Corporation

03(3245)4500
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(€))
183 184 185 186 187
2021 2022 2023 2024 2025

( ) 222,454 261,616 301,204 297,056 305,718

( ) 9,756 29,514 11,471 17,757 18,759

( ) 14,172 21,206 8,325 8,387 15,529

( ) 16,776 24,088 13,488 30,275 17,676

( ) 195,419 216,974 225,950 252,464 265,870

( ) 363,075 376,956 388,444 415,692 418,882

@) 1,159.49 1,286.82 1,339.89 1,496.93 1,575.90

() 84.40 126.22 49.54 49.89 92.34

() 83.00 126.09 49.48 49.84 92.26

() 53.6 57.4 58.0 60.6 63.3

@) 7.6 10.3 3.8 3.5 6.0

@) 6.14 5.51 17.01 38.56 13.23

( ) 23,760 20,186 1,746 22,320 40,932

( ) 19,575 1,648 12,753 15,494 18,816

( ) 4,358 19,187 2,099 3,801 19,121

( ) 29,846 30,275 18,063 22,140 25,148

@) 4,545 4,270 4,163 3,749 3,711

() 29 2020 31 184
184
27 2022 10 28 2022
187 186
2022
20- 187
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183 184 185 186 187
2021 2022 2023 2024 2025

( ) 146,976 164,681 187,131 194,279 199,616

( ) 6,632 13,091 11,298 14,484 12,348

( ) 12,029 7,368 7,448 3,653 11,596

( ) 42,020 42,020 42,020 42,020 42,020

( 188,053 188,053 188,053 188,053 188,053

( ) 126,647 131,785 135,469 141,206 148,375

( ) 271,560 268,469 278,051 288,146 278,848

() 751.01 781.04 802.67 836.41 878.70

( ) 14.00 24.00 18.00 18.00 22.00
(7.00) (7.00) (9.00) (9.00) (11.00)

() 71.39 43.70 44.16 21.66 68.72

() 71.30 43.66 44.11 21.64 68.66

@) 46.6 49.1 48.7 49.0 53.2

D) 10.0 5.7 5.6 2.6 8.0

@) 7.26 15.90 20.08 88.84 17.78

) 19.6 54.9 40.8 83.1 32.0

) 1,606 1,537 1,503 1,481 1,472

D) 131.7 181.4 233.4 4946 326.2
( TOPIX) () (139.3) (138.7) (142.8) (197.3) (189.5)
() 560 874 901 2,865 2,180

) 341 511 563 788 1,008

() 184 10.00
2022 2022
29 2020 31 184
184
27 2022 10 28 2022
187 2022
20- 187
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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 ( )
2011
2011 ( )
2011 10
2012 ( )
( )
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
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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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24.8

53,884 (0.0

150 50.0

312 40.0

100 30.0

)

100 50

10
59,165
387
286
6,728

33,003
Alberta-Pacific Forest Industries Inc.
10

66,303
6,542
5,153

76,514

94,055
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)
2,815
331
565
3,711
()
@
2025 31
() ¢ )
1,472 45 22 3 6,129
()
1,472
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0.7 28.5 65.0 65.7 78.2
() 2015 64
1991 76
1991
25 71
)
5.5 — 41.8 75.3 46.8
— 50.0 77.6 76.6 82.3
() 2015 64
1991 76
1991
25 71
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140
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305,718 ( 2.9 )
19,727 ( 29.2 )
18,759 ( 56 )
15,529 ( 85.1 )
280,243 ( 2.7 )
18,251 ( 33.4 )
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16,655 ( 6.1 )
228 ( 8.9 )
8,818 ( 5.1 )
856 ( 1.1 )
3,189 418,882
5,504 1,532 5,477
9,290
10,215 153,012
15,389 1,294 3,702
13,405 265,870
11,344 3,246
1,411
3,008
25,148
)
40,932 83.4
21,538 13,142 9,108
2,487 1,766
1,198
18,816 15,494
3,571 17,653
2,481 7,145
19,121 3,801
7,000 16,990
3,373 8,000
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Alberta-Pacific Forest Industries Inc.

) )

1,040,575 100.3

367,590 78.8

1,408,166 93.6

1,490,432 103.0

( ) )

280,243 102.7

16,655 106.1

8,818 105.1

305,718 102.9

)

) ) ) )
36,356 12.2 36,669 12.0
19,627 6.6 19,419 6.4
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(2024 ) (2025 ) (2025 )

297,056 305,718 310,000

15,267 19,727 20,000

17,757 18,759 21,000

8,387 15,529 16,000

37.2
2024 11 14
b.
392
3,582
15,389 10,215
13,405
63.3 2.7
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18,611 40,932
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19,121 3,008
25,148
2024 2025
104,362 88,972
22,140 27,644
82,222 61,328
251,709 265,052
0.33 0.23
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Vision 2030 2020
2023
ESG 2026
2026 2025
2026
3,300 3,057
200 197
240 187
200 155
8.0 6.0
390 328
2021
» 2050 2024
ccs
JOGMEC ccs 2024 JOGMEC ccs
2030 2025
2024
g.
280,243 2.7
18,251
91.7 94.9
2025
16,655 6.1
228
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( ) 19,356
€))
2025 31
( )
( )
(@D)
( )
5,835
, 11,682 23,603 (730.012) - 662 41,785 502
117
y 1,642 2,523 (132,657) 2 219 4,506 215 |( )
C ) 438
! 1,401 2,898 (86.138) - 308 5,047 90
C ) 471
, 1,241 4,729 (393.613) - 371 6,814 114
937
1,897 6,871 | (329,023) - 136 9,841 269 |( )
) [17,815]
2,892
) 417 381 (50.382) - 24 3,716 46
) — 118 0 - - 55 173 36 |( )
1,358 )
— 884 169 |  (39,302) - 2,189 4,601 200 [( )
) [366] )
)
515 (41,878 ) 71
[ 1]
376 (2,443 ) 101
14 (6,644ha)
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( )
( )
)
( )
( 27 752 (Ssg) - 85| 890 296
)
( 1,287 3,376 - - 32 | 4,697 231
)
( 220 203 (Sé'g%lo . 76 (2,121 | 148
) ,
)
(€)
2025 31
( )
( ) ) , ()
Alberta-
Pacific 781
ngsz:ries ( , 6,479 | 15,476 (21,488,969) 1,254 | 4,834 | 28,827 399 |( )
Inc.
)
Alberta-Pacific Forest Industries Inc.
(6,036,437ha) (1,552ha)
(€))
( )
Alberta-
Pacific
Forest ( 2022 2025
Industries ) 25 23
Inc.
@
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€))
)
500,000,000
500,000,000
) )
(2025 31 ) | (2025 27 )
188,053,114 188,053,114 100
188,053,114 188,053,114 — —
@
2019 26
46 [ 1 ()
23,000 [ 1 C)
2019 13
2034 12
489
245
(@)
)
()
2025 31
2025 31 [ 1
() 500
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2020 26
74 ()
37,000 ( )
2020 15
2035 14
290
() 145
()
()
2025 31
2025 31
(D) 500
() 2019 26 )
() 2019 26 )
() 2019 26 )
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2021 29
56 ()
28,000 ( )
2021 17
2036 16
510
() 255
()
()
2025 31
2025 31
() 500
() 2019 26 ()
() 2019 26 )
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2022 29
5 ()
28,000 ( )
2022 16
2037 15
536
() 268
)
)
2025 31
2025 31
() 500
() 2019 26 ()
() 2019 26 )
() 2021 29 )
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2023 29
25 ()
12,500 ( )
2023 19
2038 18
666
() 333
()
()
2025 31
2025 31
(D) 500
() 2019 26 )
() 2019 26 )
() 2021 29 )
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48 ()
24,000 ( )
2024 17
2039 16
940
() 470
)
)
2025 31
2025 31
() 500
() 2019 26 )
() 2019 26 )
() 2021 29 )
2025 27
60 ()
30,000 ( )
2025 15
2040 14
&) _
)
)
) 500
() 2019 26 )
() 2019 26 )
() 2021 29 ()
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(€)
@®
( C ) ( ) ( ) ( ) ( )
2020 16 () 21,210 188,053 — 42,020 — 45,435
)
®
2025 31
( 100 )
)
) 1 38 37 359 148 16 6,011 6,610 —
( 4| 487,597 | 40,211 | 743,303 | 243,401 182 | 363,301 | 1,877,999 | 253,214
) 0.00 25.96 2.14|  39.58 12.96 0.01 19.35 100.00 —
() 192,817 47
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2025 31
(
)
C )
(@D)
18,806 11.14
35 16,820 9.97
AIR 10,666 6.32
1071 8,332 4.94
6,994 4.14
6,066 3.59
MAPLES CORPORATE SERVICES LTD, PO BOX
E#g's JAPAN STRATEGIC FUND 309, UGLAND HOUSE SOUTH CHURCH STREET,
. GEORGE TOWN, GRAND CAYMAN KY1-1104, 5,615 3.33
CAYMAN ISLANDS
27 30
26 4,499 2.67
3,554 2.11
MAPLES CORPORATE SERVICES LTD, PO BOX
gﬁﬁéSL;gVESTMENTS MASTER | 309, UGLAND HOUSE SOUTH CHURCH STREET,
. GEORGE TOWN, GRAND CAYMAN KY1-1104, 3,330 1.97
CAYMAN ISLANDS
27 30
— 84,686 50.18
() 2025 31
19,281
2023 12 25
2023 12 18
. 16,105 8.56
18,806 10.00
2025 20
NOMURA INTERNATIONAL PLC
NOMURA SECURITIES INTERNATIONAL, Inc. 2025
15 2025 31
13 2,289 1.22
1 Angel Lane, London
NOMURA INTERNATIONAL | EC4R 3AB, United Kingdom 2,154 1.15
PLC
Worldwide Plaza 309 West
NOMURA SECURITIES ﬁgthYStEEiEOTSW7ZEEk’ 0 0.00
INTERNATIONAL, Inc. ew Yor -
3,227 1.72
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2025
2025 14
2025
2025 31
KY1-1104
Oasis Management 309 18,648 9.92
Company Ltd.
)
2025 31
) )
( —_ J— —
( — N —
)
19,281,700
( )
23,600
( 168,494,600 1,684,946 B
253,214 T B
188,053,114 — —
— 1,684,946 —
2025 31
) ) () ()
( )
19,281,700 — 19,281,700 10.25
( )
23,600 — 23,600 0.01
— 19,305,300 — 19,305,300 10.26
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@
(©)
155
)
1,710
184
) 2025
O]
)
) ( )
41,500 20 23,000 11
10 0 — _
19,281,747 — 19,258,931 —
) 2025
2025
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16

1981
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)
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1958

13 ) 69
2020 10
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2023
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2020 () 85
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1958 12
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