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1
127 128 129 130 131
2021 2022 2023 2024 2025

649,142 767,963 911,408 985,993 1,050,936
101,515 111,801 130,894 142,557 155,007
23,580 28,765 35,696 37,241 38,233
13,315 15,986 18,575 23,218 27,469
18,031 20,433 24,209 37,756 23,714
143,926 159,484 128,525 159,318 173,942
557,495 634,456 677,588 725,347 689,337
1,723.42 1,909.64 1,538.42 1,906.69 2,092.94
159.44 191.42 222.38 277.90 328.95
159.34 191.15 221.89 276.97 327.67
25.8 25.1 19.0 22.0 25.2
9.7 10.5 12.9 16.1 16.5
9.32 7.01 7.38 9.33 7.65
36,984 15,382 296 35,582 58,329
9,927 10,547 16,684 12,423 1,363
37,497 4,245 4,751 50,102 54,658
81,045 91,420 79,462 53,431 56,779
7,296 7,446 7,866 8,353 8,644
1,829 1,881 1,917 2,317 2,441

IFRS
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127 128 129 130 131
2021 2022 2023 2024 2025
336,492 393,934 397,709 409,334
342,979
8,165 10,166 12,211 10,650 15,413
5,586 8,582 8,747 9,943 19,516
27,781 27,781 27,781 27,781 27,781
84,500 84,500 84,500 84,500 84,500
98,144 102,646 106,172 115,540 117,954
268,219 311,255 380,717 439,996 420,030
1,174.87 1,228.71 1,270.48 1,382.34 1,418.97
60.00 65.00 75.00 90.00 105.00
) (30.00) (30.00) (37.50) (45.00) (52.50)
66.87 102.73 104.68 118.98 233.65
36.6 33.0 27.9 26.3 28.1
5.7 8.5 8.4 9.0 16.7
22.22 13.06 15.69 21.79 10.78
89.7 63.3 71.6 75.6 44.9
795 788 798 812 821
[27] [27] [31] [36] [43]
139.4 132.3 166.1 259.9 262.7
TOPIX (142.1) (145.0) (153.4) (216.8) (213.4)
1,596 1,564 1,741 2,657 2,800
954 1,217 1,280 1,586 2,002
128 29 2020 31

30 2021 26 128

2022
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2022

Kanematsu (Hong Kong) Ltd.
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ICT
109 26 135 31
2024
ICT 5 2
® ) soc
1 0
DX
15 13
28
0 0
7 3
25
3 12
13 5
21
ODA
2 1
8 15
24
0 1
5 0
11
4 2
18
18 Kanematsu USA Inc.
Kanematsu (China) Co.,Ltd.
Kanematsu GmbH

2025
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[ICT ]
9,031 100.00
100.00
100
(100.00)
} 100.00
1-NOS 100
(100.00)
[ 1
1,425 100.00
Web
100.00
100
(100.00)
310 100.00
100 100.00
490 100.00
EMS
IC
NS 100 100.00
426 loT 100.00
Kanekoh Electronics o Uss$
) Shanghai ,China 70.00
Shanghai Co.,Ltd. 3,000
Kanematsu Industrial
) ) B} B Uss 100.00
and Trading Dalian Dalian,China
4,315 (100.00)
F.T.Z. Co.,Ltd.
Kanematsu Advanced Uss$ 100.00
) Texas,U.S.A.
Materials USA, Inc. 850 (100.00)
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[ 1
450 100.00
400 100.00
100 100.00
KG Agri Products, ) Uss$
Ohio,U.S.A. 100.00
Inc. 2,000
3 _ Washington, Uss$ 100.00
Kar Enterprises,Inc.
U.S.A. 1,000 (15.00)
PT.Kanemory Food Serang, I.Rp 59.90
Service Indonesia 67,500,000 (10.00)
[
1
260 100.00
80 100.00
(100.00)
300 100.00
50 100.00
(100.00)
1,000 100.00
100 100.00
3,325 100.0
; : I1linois, us$ 85.18
Benoit Holding Company
U.S.A. 32,400 (85.18)
Benoit Premium o
. Louisiana, us$ 54.00
Threading, LLC
U.S.A. 60,000 (54.00)
Steel Service Oklahoma, Uss$ 51.00
Oilfield Tubular,Inc. | U.S.A. 10 (51.00)
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[ 1
706 100.00
3D
90 XR 100.00
100 100.00
85 90.01
) Pol.ZI
Aries Motor Ltd. Warsaw,Poland 93.59
1,719
Aries Power Pol.ZIl
_ Warsaw,Poland 60.00
Equipment Ltd. 382
KGK International Illinois, Uss$ 100.00
Corp. U.S.A. 2,000 (100.00)
KG Aircraft Rotables i} us$
Dublin, Ireland 100.00
Co.,Ltd. 1,500
L 1
500 100.00
50 100.00
L 1
Kanematsu USA Inc. Illinois, Uss$
100.00
U.S.A. 100,000
Kanematsu N Uss$
) Shanghai,China 100.00
China Co.,Ltd. 16,000
Kanematsu Bangkok, T.Baht
) _ 100.00
Thailand Ltd. Thailand 114,000
Watana Inter-Trade Bangkok, T.Baht 49.00
Co.,Ltd. Thailand 20,000 (24.00)
Kanematsu Singapore, us
_ ] gap $ 100.00
Singapore Pte.Ltd. | Singapore 5,000
Kanematsu Taiwan o N NT$
] Taipei,Taiwan 100.00
Corporation 68,250
Stg.£ 100.00
Kanematsu Europe Plc London,U.K. g
8,178 (100.00)
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Duesseldorf, EUR
Kanematsu GmbH 100.00
Germany 5,636
Kanematsu Australia Sydney, A$
. 100.00
Ltd. Australia 7,740
Kanematsu Auckland, NZ$
100.00
New Zealand Ltd. New Zealand 2,500
Kanematsu Korea Won
_ Seoul ,Korea 100.00
Corporation 7,500,000
Kanematsu Tradin Hong Kong, HK
g _g g $ 100.00
(Hong Kong) Ltd. China 38,400
58
[ICcT ]
545 20.50
20.50
SES ( )
[ 1
Dalian Tiantianli } i} RMB
Dalian,China 40.00
Food Co.,Ltd. 7,500
Sage Hill Northwest, | Washington, us$ 48.95
Inc. U.S.A. 5,051 i
Shandong Lufeng Foods us
9 g Shandong,China $ 25.00
Shanghai Corp. 2,800
L
]
ATAD Steel Structure Ho Chi Minh VND 2500
Corp. City,Vietnam 888,036,000 ’
L 1
2,343 26.55
PT.Dunia Express Jakarta, I.Rp 40.00
Transindo Indonesia 12,646,500 i
19
10
( ) ( ) ( ) ( ) ( )
167,099 8,851 6,258 23,367 92,052
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2025 31
IcT 1,589  [233]
3,769 [1,534]
791 [448]
1,213 [142]
764  [60]
8,126 [2,417]
84 [8]
434 [16]
8,644 [2,441]
@
2025 31
821 [43] 38.2 12.7 11,434,189
13 127 707
ICT 5 [ 1]
60 [6]
213 [17]
79 [4]
76 [4]
433 [31]
14 [ 1
260 [12]
707 [43]
€©))
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5.9 85.7 68.5 70.7 36.6
27 64
76
25 71
100

3.7 100.0 57.6 57.7 70.1
4.0 100.0 71.8 70.4 65.8
6.1 66.7 78.7 79.0 89.0
0.0 25.0 84.4 79.8 105.3
i-NOS 8.3 0.0 73.1 73.5 70.9
9.4 26.8 74.0 76.4 83.4
6.7 0.0 79.5 83.9 54.7
0.0 81.0 82.0 74.0

12.5 66.7 66.9 70.6
1.6 50.0 54.8 66.2 69.9
6.0 67.7 66.1 54.4
6.1 66.7 62.4 68.5 27.7
4.8 39.4 68.3 87.0
2.6 66.7 72.9 69.0 78.6
0.0 0.0 71.4 71.3 61.8

0.0 0.0 78.5 78.5
0.0 66.7 65.5 64.0 60.9

27 64
76
25 71
100
2025 100
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integration 1.0
500
ICT ICT
ICT
ICT
ROIC
2027
2024 13.9 10
8.9
PT.CISARUA MOUNTAIN DAIRY TBK
integration 1.0
integration 1.0
2025
2027
350 274

ROE 16 18 16.5
ROIC 8 7.6

DER 1.0 0.69

integration 1.0
+ - 1,100
100 270 ICT
DX 400 GX 200
330
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2026 1,000 500 460
300
2025 2026
274 300
31.9 32.0
ICT
DX
1,050 150
105
IT
as a Service
2,750 137
89
SaaS
3,850 81 35
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2021 TCFD
TCFD
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ZEV
(b)
10
©
integration 1.0
@
€02
€02
CO,
C02 30,000t-C0=
1,000,000t-CO> 1,000,000t-CO> 1,500,000t-CO>
REDD+
2050 €02 50 1,500,000t-CO>
GHG
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TCFD
@
CO2 CO2
t-CO2
(60 €02
C0>
Scope Scope
(b) Scope Scope Scope Scope
2025 3 - 2025 1,151,264
2024 3 100 8,781 17,788 26,569 817,353
Scope
2023 3 97 9,507 18,814 28,321 867,758
GHG 2022 3 95 9,772 19,725 29,497 1,047,775
C02 2025
Scope 15
14
t-CO2
©
@ (b)
CO> b-a)
Scope CO> (b/a)
2026 3 2025 30,000 800,000 26.7 ( )770,000
2031 3 2030 30,000 1,000,000 33.3 ( )970,000
2051 3 2050 30,000 1,500,000 50.0 ( )1,470,000
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a)
KPI1 2025 2027
49.7 60
IT 58.2 100
DX
57.6 70
ICT
28 60
Business Process Management DX
KGU DX
)
KPI 2025 2027
5.9 10
85.7 100
DE&I
35
34.7
62.0
10
71.2 75
80.3 95
99.9 100
Well-being
98.3 100
98.0 100
10
2023
700 700
10 2024 72
)

integration 1.0
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649 43 6.6 509 36
124 50 8.7 1,550
18 19 4.1 420 51
92 2.7 382 33
42 51 18.3 274 69
ROE 16.5
ROIC 7.6
ROIC +
583 29
13 63 546
58
567 79 33 48
)
583 29
355 82
)
13 63
124 23
)
546 58 501
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649 43
509 36
124 50 1,550
18 19 420 51
92 382 33
117 95 264 38
42 51 274 69
360 10 6,893 37
356 45 1,789
390 89 1,203 36
146 24 1,739 42
25.2 DER
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ROE
1,739 42
274 69 ROE 0.4 16.5
ICT
107 13 995 28 45
146 79 34 99 70
ICT
349 88
2,713 73 27 80 113 95
17 13 70 31
M&A
158 40 3,575 36
26 78 42
17 30 63
133 35 1,984
49 26 35 24
20 88 40 15
165 29 1,219 12
50 48
33 31 84
21 77 30
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75
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2025 31
)
690
733 216 2,335 3,285
) [40]
@
2025 31
)
ICT
899 403 2,238 3,541 407
) ’ ’ [23]
192 1,737
2,126 405 5,962 8,686
@ [1,150]
174
290 777 152 19 1,239 )
(25) ’ [ 1]
10 9 17 36 173 2l
@ [59]
104 388 949 1,443 1
(32) ’ [2]
103
101 23 749 874
) [6]
©))
2025 31
)
Kanematsu L 36
USA Inc Illinois, 5 38 () 164 208 [ ]
’ U.S.A.

[

]
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200,000,000
2025 31 2025 26
84,500,202 84,500,202
100
84,500,202 84,500,202
2017 10 338,000 84,500 27,781 26,887
2017 10
2025 31
100
36 39 401 242 144 35,248 36,110
241,858 47,263 41,811 302,993 550 | 208,600 | 843,165 | 183,702
28.68 5.61 4.96 35.94 0.07 24.75 100.00
266,620 2,666 20
26
60
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2025 31
)
14,490 17.20
12 5,743 6.81
ONE CONGRESS STREET, SUITE 1, BOSTON,
MASSACHUSETTS, U.S.A.
3,643 4.32
15
P.0. BOX 351, BOSTON, MASSACHUSETTS, U.S.A.
15 1,484 1.76
25 CABOT SQUARE, CANARY WHARF, LONDON, U.K.
1,391 1.65
1,327 1.57
1776 HERITAGE DRIVE, NORTH QUINCY,
MASSACHUSETTS, U.S.A.
1,227 1.45
15
240 GREENWICH STREET, NEW YORK, NEW YORK,
U.S.A.
1,206 1.43
15
25 BANK STREET, CANARY WHARF, LONDON, U.K.
15 1,159 1.37
ONE CONGRESS STREET, SUITE 1, BOSTON,
MASSACHUSETTS, U.S.A.
1,079 1.28
15
32,754 38.88
2023
2023 31
662 0.78
2,646 3.13
1,205 1.43
4,514 5.34
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2023 12 28
2023 12 21 5,152
53 STATE STREET, SUITE 3300, BOSTON, MASSACHUSETTS, U.S.A.
5,152
6.10
2024 10 17
2024 10
857 1.01
1,649 1.95
1,107 1.31
Level 5, Tower Three International Towers
Sydney, 300 Barangaroo Avenue, Barangaroo, 107 0.13
(First Sentier Investors RQl Pty Ltd) New South Wales, Australia
3,722 4.40
2024 11 2024
10 31
2,172 2.57
(BlackRock Financial Management, 251 143 0.17
Inc.)
s 1 168 0.20
(BlackRock Asset Management Ireland Limited)
(BlackRock Fund Advisors) 400 1,164 1.38
(BlackRock 400 711 0.84
Institutional Trust Company, N.A.)
4,360 5.16
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2025 31
266,600
100
65,000
83,984,900 839,849
1
183,702 00
84,500,202
839,849
2,600 26
1,107,200 11,072
2025 31
)
266,600 266,600 0.31
119
65,000 65,000 0.07
17
331,600 331,600 0.39

1,107,200
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20 47,250
2025
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2025

43/185



EDINETOOOO

OO0 O0OO(E02506)
ooooOoog
integration 1.0 30 35
459
30
31
7.5 52.50
52.50 105
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[ICcT ]
100.00 100.00
100.00 100.00
(100.00) (100.00)
) 100.00 100.00
1-NOS
(100.00) (100.00)
[ 1
100.00 100.00
Web 100.00 100.00
(100.00) (100.00)
100.00 100.00
100.00 100.00
100.00 100.00
EMS
IC
NS 100.00 100.00
loT 100.00 100.00
Kanekoh Electronics } }
i} Shanghai,China 70.00 70.00
Shanghai Co.,Ltd.
Kanematsu Industrial and
, , _ ) 100.00 100.00
Trading Dalian F.T.Z. Dalian,China
(100.00) (100.00)
Co.,Ltd.
Kanematsu Advanced Materials 100.00 100.00
Texas,U.S.A.
USA, Inc. (100.00) (100.00)
[ 1
100.00 100.00
100.00 100.00
100.00 100.00
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KG Agri Products, Inc. Ohio,U.S_A. 100.00 100.00
Kai Enterprises,Inc Washington,U.S.A 100.00 100.00
,Inc. i LU_S.A.
P g (15.00) (15.00)
PT.Kanemory Food Service Serang, Indonesia 59.90 59.90
: y g (10.00) (10.00)
L 1
100.00 100.00
100.00 100.00
(100.00) |  (100.00)
100.00 100.00
100.00 100.00
(100.00) | (100.00)
100.00 100.00
100.00 100.00
100.00 100.00
Benoit Holding Compan Ilinois,U.S.A 85.18 85.18
inois,U.S.A.
g Lompany (85.18) (85.18)
Benoit Premium Threading,LLC | Louisi U.S.A 54.00 54.00
, ouisiana,U.S.A.
g (54.00) (54.00)
Steel Service 51.00 51.00
L Oklahoma,U.S.A.
Oilfield Tubular,Inc. (51.00) (51.00)
L 1
100.00 100.00
3D XR 100.00 100.00
100.00 100.00
90.01 90.01
Aries Motor Ltd. Warsaw,Poland 93.59 93.59
Aries Power Equipment Ltd. Warsaw,Poland 60.00 60.00
KGK International Cor Illinois,U.S.A 100.00 100.00
P- oA (100.00) | (100.00)

155/185



EDINETOOOO

OO0 O0OO(E02506)
ooooOoog
(2024 (2025
31 ) 31 )
KG Aircraft Rotables )
Dublin, Ireland 96.67 100.00
Co.,Ltd.
[ 1
100.00 100.00
100.00 100.00
[ 1
Kanematsu USA Inc. Illinois,U.S.A. 100.00 100.00
Kanematsu China Co.,Ltd. Shanghai,China 100.00 100.00
Kanematsu Thailand Ltd. Bangkok, Thai land 100.00 100.00
Watana Inter-Trade Co.,Ltd. ) 49.00 49.00
Bangkok, Thai land
(24.00) (24.00)
Kanematsu Singapore Singapore,
i 100.00 100.00
Pte.Ltd. Singapore
Kanematsu Taiwan Corporation | Taipei,Taiwan 100.00 100.00
100.00 100.00
Kanematsu Europe Plc London,U.K.
(100.00) (100.00)
Duesseldorf,
Kanematsu GmbH 100.00 100.00
Germany
Kanematsu Australia Ltd. Sydney,Australia 100.00 100.00
Auckland,
Kanematsu New Zealand Ltd. 100.00 100.00
New Zealand
Kanematsu Korea Corporation Seoul ,Korea 100.00 100.00
Kanematsu Trading (Hong )
Hong Kong,China 100.00 100.00
Kong) Ltd.
2025 100

@

®
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AJUSTEEL Co.,Ltd. 315 7,296
ATAD Steel Structure Corp. 2,616
Sage Hill Northwest,Inc. 2,493 454
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3,900 2,220
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2 1
33,105 36,876
4,099 3,450
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3,825 2,456
23 10
222,289 214,064
1,159 1,482
189 218
0 0
373 504
5 5
219 531
1,947 2,743
845 695
23 1
868 696
35,557 27,214
168,402 164,440
1,387 1,624
6,117 5,704
1,257 1,257
4 3
1,347 1,266
206 164
235 184
370 595
1,851 1,810
1,896 1,854
214,841 202,411
217,657 205,851
48 114
48 114
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130 154
68,107 58,387
28,066 24,930

5,000

51,469 33,095
111 227
10,733 9,915
1,726 2,014
183 4,130
5,078 6,461
51,985 59,681
66 89

49

2,730 1,258
14 16
225,451 200,362
10,000 22,000
83,045 77,020
121 349

17 18

563 711

351 631
4,769 852

135 130

99,004 101,714

324,456 302,076
27,781 27,781
26,887 26,887
0 0
26,887 26,888
131 131
1,836 1,836
47,727 59,031
49,695 60,999
1,228 2,422
103,136 113,246
11,092 4,912
1,311 204
12,404 4,708
115,540 117,954
439,996 420,030

162/185



163/185

EDINETOOOO

OO0 00O O(E02506)
OooooOodd
)
( 2023 ( 2024
2024 31 ) 2025 31 )

397,709 409,334
381,309 390,219
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16,941 18,974
540 140
1,224 909
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5,330 5,297
696 659
15,891 19,855
4,107 4,271
593 311
4,701 4,582
10,650 15,413
4 34
3 10,104
339
73 56
80 10,535
17 29
5
1 99
87 2,590
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2024 31 2025 31
1,045 699

32 10
2024 31 2025 31

Kanematsu Korea Corporation 8,741 Kanematsu (China) Co.,Ltd. 3,510
Kanematsu (China) Co.,Ltd. 5,780 Kanematsu Korea Corporation 1,525
Kanematsu USA Inc. 2,003 KG Agri Products, Inc. 1,498
Kanematsu GmbH 1,508 Kanematsu GmbH 1,493
KG Agri Products, Inc. 1,471 584
3,158 2,024
22,663 10,636

2024 31 2025 31
4,923 2,450

2024 31 2025 31
30,995 22,311
79,618 80,381
123 304

2024 31 2025 31

642
1
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