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159 160 161 162 163
2021 2022 2023 2024 2025
462,922 444,757 545,279 534,230 554,524
8,948 15,051 21,233 16,753 15,822
3,649 11,499 25,392 10,357 7,569
9,627 12,506 28,287 18,795 11,087
89,872 100,317 128,295 138,347 145,565
321,986 338,939 385,129 372,645 392,234
() 6,103.84 6,774.14 8,627.79 1,035.56 1,087.70
() 266.92 839.50 1,851.04 78.86 61.44
() 266.08 837.56 1,847.27 78.69 61.30
() 25.9 27.4 30.7 34.2 34.2
() 4.5 13.0 24.0 8.4 5.8
() 13.7 4.6 2.8 6.6 9.8
28,382 14,007 304 20,891 21,010
4,440 4,078 23,673 2,017 11,217
19,899 9,833 10,086 31,678 9,335
11,587 12,731 30,550 17,387 19,027
) 4,042 4,097 4,338 4,157 4,831
] [402] [420] [431] [459] [480]
() 29 2020 31 160
160
2024 10 10 162
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2021 2022 2023 2024 2025
( ) 271,736 206,742 225,597 231,421 239,611
( ) 4,725 4,914 5,582 6,869 7,665
( ) 3,782 2,369 16,160 5,052 6,707
( ) 16,649 16,649 16,649 16,649 16,649
() 15,021,551 | 15,021,551 | 15,021,551 | 15,021,551 | 150,215,510
( ) 71,691 71,570 85,777 86,825 89,693
( ) 234,217 230,783 240,839 235,566 241,629
() 5,225.89 5,207.93 6,237.06 703.14 726.13
) 110.00 115.00 120.00 130.00 137.50
( ) (55.00) (55.00) (60.00) (65.00) (125.00)
() 276.13 172.66 1,176.10 38.40 54.35
() 275.26 172.26 1,173.71 38.32 54.22
() 30.6 31.0 35.6 36.8 37.1
() 5.5 3.3 20.6 5.9 7.6
() 13.2 22.5 4.4 13.5 11.1
() 39.8 66.6 10.2 33.9 46.0
() 705 697 701 713 728
() 99.73 108.89 145.76 150.00 179.18
TOPIX () (142.13) (144.96) (153.38) (216.79) (213.44)
720
() 4,180 4,225 5,740 5,670 (7,180
587
() 3,305 3,510 3,555 4,465 (5,040
() 29 2020 31 160
160
2024 10 10 162
163 137.50 125.00 12.50
2024 10 10
125.00 12.50
12.50 25.00
2022 2022
163
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1916
12 15 200
11
10
Japan Pulp & Paper GmbH ( )
10 (2019
)
Japan Pulp & Paper Co.,(H.K.)Ltd. ( )
Japan Pulp & Paper(U.S.A.)Corp. ( )
( )
10 ( )
Gould Paper Corporation
(
)
KCT Trading Private Limited ( )
( 2015
)
( 2016
)
Ball & Doggett Group Pty Ltd
10 ovoL
ovoL
12 Spicers Paper(Singapore)Pte Ltd( OVOL Singapore Pte. Ltd.) Spicers Paper

(Malaysia)Sdn. Bhd.( OVOL Malaysia Sdn. Bhd.)
RADMS Paper Limited( Premier Paper Holdings Limited)
(Premier Paper Group Limited)
ovoL 2030 ““Paper, and beyond”~ 2023

ovoL 2026 2025 2027
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2024 11 OVOL Papier Deutschland GmbH OVOL ComPlott GmbH OVOL Packaging
GmbH Inapa Deutschland GmbH
Inapa Packaging GmbH Inapa

ComPlott GmbH
Inapa France S.A.S. OVOL France, S.A.S.
100 JJ LOOS S.A.S.
OVOL Sign & Display, S_A.S.

112 21 134

5/156



e | #TZE

| EEETT | HEXR
(FLR) |@=Ne 2.EpD

o

birg S ]

T
F5it
AW
J P |5 Rl ot b A
OO ICT 3 W — w2 0
R 2 0

(i) MR MR
$E0 i 2 i

o Erdin
RN CARHLE 0
HMRAR AR

J P o b S o T
J P it B
WL LLRARIP
Eh e

= LB MR
W G

11, Farikoit

15, ML T IR

g
Ttk

el e B
#Tai Tak Takeo Fine Papor Coo, Led

Gould Paper Corporation

Basworth Papers, Ime.

Testern-ERT Popor Co.. Ine,

Gould International UK, Lud.

Price & Pivroe International Ine.
EFP-Chavassicu SAS

0. Sign & Display, 5 A5

Tui Tak Paper Co.. Lid

Jopan Pulp & Popor Gatdl

Jogan Pulp & Paper Coo, (LK) Led
Jupan Pulp & Papor (LS. A0 Corp.
. Singapore Me. Lid,

Transan Industrices Pue Lrd

O, Frumce, 3.4 5.

Talico, 5 A de GV,

Jopam Pulp & Popoer (Shanghed) Goo. Lud
Tai Tak Paper (Shemzhen) Coo, Lid
Premier Faper lholdings Limdted
Promier Faper Group Linived

Tine Box Company Lindted

Dy i (Shanghnid Trade Co. . Lid,
Grophic & Poper Worchants Xorthern Ireland Linived
Graphic Ad Paper Yorchants Ireland Limitod
Reilly Plastics Limited

B EERRD AR E]

Ball & Dopgetd Group Piy Lad

Ball & Dogeeid Piy Lid

PagePach ) Linived

B] Ball Limived

Anraque Group Limd ted

. Papior Deatschlond Gald

000, Coallatt Gabll

N, Prcknging CnbH

KCT Trading Privave Limived

O, W lawsia Sdn.

Jogain Pulp & Paper (HF Sdn, Ehd,
Comperdo Modia Sdn. Bhd,

Watiora Paper (U] Sdn. Rhd.

134, Ffrikasi

IEdv, MRSt

MEtloT
Tait

i &2 ik
s =

LU

JI0 A s AT

2 arlsi-J P

ER LR = ]

PT friental Asahi JP Carven Box
SR RN

2 Lo ¥ AR

ER S et ]

aF o 7 R

J P Lo I Bl e R
154, Ttk 2

IE4e, it a ik

I!llrﬂﬁ'lﬁ It

Lh SR
RIS o R SR
REEA L - o) P

E1i

B =R

ﬂ:!'.:ui*}-—r’ [
Safeshred Co., Ine.

ARWF A it — | P
== LhH

N0, Now Energy Sdm, Bhd.
154, T30S0

1, MidEstha ik

6/156

EDINETOOOO
O000000000000(Eo02510)
Oooooooa



EDINETOOOO
00000000000 0O(E02510)
oOoOooodn

( ) )
100 100.0
100.0
51 (100.0)
10 100.0
ovoL ICT 100 100.0
100 100.0
60 100.0
70 100.0
74 99.9
46 97.3
45 77.3
Gould Paper Corporation US$8 (iggg)
Bosworth Papers, Inc. US$25 (iggg) —
Western-BRW Paper Co., Inc. US$100 (iggg) —
Gould International UK, Ltd. GBP10 (iggg) —
Price & Pierce International US$4 100.0
Inc. (100.0)
- 70.0
EFP-Chavassieu SAS EUR200 (70.0) —
OVOL Sign & Display, S.A.S. EUR1,000 (1888) —
_ 100.0
Tai Tak Paper Co., Ltd. HK$21,000 (100.0)
Japan Pulp & Paper GmbH EUR1,534 100.0
Japan Pulp & Paper Co.,
(H-K.)Ltd. HK$14,000 100.0
Japan Pulp & Paper
(U-S.A.)Corp. US 800 100.0
OVOL Singapore Pte. Ltd. S$14,790 100.0
- 100.0
Transam Industries Pte Ltd S$1,000 (100.0) —
OVOL France, S.A.S. EUR143,000 100.0
. 100.0
Talico, S.A. de C.V. NP1,560 (100.0)
Japan Pulp & Paper (Shanghai)
Co., Ltd. ( ) US$30,000 100.0
Tai Tak Paper 100.0
(Shenzhen)Co. , Ltd. HK$20,380 (100.0) -
Premier Paper Holdings Limited GBP1 100.0 —

7/156



EDINETOOOO
00000000000 0O(E02510)

oOoOooodd
( ) )
Premier Paper Group Limited GBP100 (iggg)
Wine Box Company Limited GBP175 (Jl_ggg) —
Daoyi (Shanghai) Trade 100.0
Co.,Ltd. GBP100 (100.0) -
Graphic & Paper Merchants 6BP10 60.0
Northern Ireland Limited (60.0) -
Graphic And Paper Merchants 60.0
Ireland Limited EUR254 (60.0) -
Reilly Plastics Limited EURL00 (28'8) —
RMB5,000 (1888) —
Eall ia Doggett Group Pty Ltd A$143,889 100.0
Ball & Doggett Pty Ltd ( ) A$41,425 (iggg)
. 100.0
PagePack(NZ)Limited ( ) NZ$25,200 (100.0) —
. 100.0
BJ Ball Limited NZ$2,201 (100.0)
. 100.0
Aarque Group Limited NZ$510 (100.0) —
OVOL Papier Deutschland GmbH EUR25 100.0
OVOL ComPlott GmbH EUR25 100.0
0VOL Packaging GmbH EUR25 100.0
KCT Trading Private Limited INR68,507 95.4
. 100.0
OVOL Malaysia Sdn. Bhd. MYR6,500 (100.0)
Japan Pulp & Paper (M) Sdn. MYR200 50.0
Bhd.
. 60.0
Compedo Media Sdn. Bhd. MYR300 (60.0) —
. 100.0
Mutiara Paper M Sdn. Bhd. MYR2,000 (100.0) —
99 100.0
100.0
%0 (40.0)
300 100.0
100 96.3
PT Oriental Asahi JP Carton US$5, 000 80.0
Box
100 68.7
100.0
27 (100.0)
100.0
38 (100.0)
100.0
%0 (100.0)
90 67.0
99 100.0
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1,225 100.0

100.0
Safeshred Co., Inc. US$2,060 (100.0)
1,040 87.0

490 65.0

100.0
OVOL New Energy Sdn. Bhd. MYR200 (100.0)

30

) )

90 50.0

54 33.3

Tai Tak Takeo Fine Paper Co., 33.3
Ltd. HK 3,300 (33.3)
100 37.7

400 40.0

85 33.5

)
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2025 31
)
837 148
2,388 49
1,049 252
379 30
6
172 1
4,831 480
674 ovoL
Papier Deutschland GmbH OVOL France, S.A.S.
&)
2025 31
) ) ) )
728 44 .4 20.4 8,904,812
)
480
62
20
6
160
728
)
®
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1.2 63.6 52.1 52.2 91.3
27 64
0.0 62.8 64.3 38.1
0.0 0.0 64.7 74.3 97.6
11.1 0.0 81.5 77.8
0.0 0.0 65.1 64.3 89.0
0.0 0.0 75.5 76.3 66.8
16.7 62.3 76.2 51.9
0.0 0.0 58.3 62.0 52.6
0.0 0.0 63.3 62.6 116.4
101 300
2024 12
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220
8.0
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7.0
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*
ovoL 2026
30 12 50
2024 10 10
25
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PKS OVOL New Energy Sdn. Bhd.
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)
(GHG)
(GHG)
TCFD
ovoL 2030 2021 TCFD
TCFD TCFD
TCFD
(GHG)
TCFD
@ ®
IEA IPCC
2 1.5 2.0 4
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1EA World Energy Outlook STEPS, APS, SDS,NZE
IPCC RCP2.6,RCP8.5

Applying Enterprise Risk Management to Environmental, Social and
Governance-related Risks C0SO WBCSD

PPA

(GHG)
1.5 2.0 4 1.7 5.1
2050
. 1.5 2.0
66.3
2.3 2.9
5.1 1.7
0.3 0.1
0.8 0.3
IEA WE02022 IEA WE02019
TCFD
2050 2040
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®)
(GHG)
1.5

2024

(GHG)
2023 Scope 2019 34% Scope
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2030 2019 50
2050
Scope
] (GHG)
t-C02
2019 2020 2021 2022 2023
Scope 8.9 8.2 8.2 8.4 7.9
Scope 16.0 14.2 13.4 13.0 8.6
Scope 24.9 22.5 21.6 21.4 16.5
Scope 366.2 715.6 933.1
2019 2021 2022
Scope GHG 2019
Scope
Scope 2021 2022
2021 2022 2023 Scope 2023 Scope
2023 Scope
S <SPS N—F B BBEHRA RPHBHIEDA X — >
S S 030ENTEE R
200,000 Bl ‘5[]0;“
- 2080
S A=tz a=—F700in
2019 2020 2021 2022 2023 2030 2050
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2024
12 4 25 2025
2024
2 2 2025
4 4 2025
2024
1.2 10 2030
30.4 30 2026
2024
79.7 80 2025
2024
0.67 1.0 2025
2024
63.6 50 2025
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108
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2022
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1.5

2023

2.0

2024

BCP
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554,524 3.8
15,071 13.4 15,822 5.6
26.9 7,569
2.2 200,627
10.1 6,000
5.9 275,488
8.2 3,195
3.1 51,597
4.0 6,761
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4.2 22,650
22.3 2,012
2.1 4,161
0.8 1,553
2024 ovoL 2026
2026

2026
15,822 22,000
6,000 7,000
3,195 8,000
6,761 7,500
2,012 2,000
1,553 1,500
3,698 4,000
5.8 8.0
4.1 5.0
5.7 7.0
0.60 1.0

[ [
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( ) )
38,695 99.2
4,294 101.4
)
( ) )
159,902 103.2
231,499 105.1
17,726 96.7
)
( ) )
200,627 102.2
275,488 105.9
51,597 103.1
22,650 95.8
4,161 102.1
554,524 103.8
)
OVOL France, S.A.S.
OVOL Papier Deutschland GmbH
19,590 392,234
OVOL France, S.A_S. 0VOL Papier Deutschland GmbH
12,372 246,670
7,217 145,565
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1,640 19,027
21,010 20,891
11,217 2,917
9,335 31,678
OovoL 2026
JCR
R&l
20,891 21,010 119
2,917 11,217 8,300
17,973 9,793 8,181
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8,000 15,500 7,500
30,000 20,000 10,000
38,000 35,500 2,500
36,395 47,572 11,178
18,563 15,966 2,597
54,957 63,538 8,581
92,957 99,038 6,081
ovoL 2026
ovoL
2026
8.0 8.4 5.8
5.0 4.4 4.1
7.0 6.2 5.7
1.0 0.59 0.60
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2024 ovoL 2026
30
459
31 30
2026 16,500 9.5 15,500
2.0 8,500 12.3

2025 2026
6,000 5,800 200 3.3
3,195 3,900 705 22.1
6,761 6,800 39 0.6
2,012 1,800 212 10.5
1,553 1,400 153 9.8

3,698 4,200 502
15,822 15,500 322 2.0
2024
2024
2024
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4,587

@

1,141
1,338 12 (1.608) — 1] 2,492 —

1,729
8,562 39 (2,305) — 0{ 10,330 —
) 15]

25
1,967 — (1,166) — — | 1,992 —

2,606
, 3,252 0 (4.581) — 14 | 5,872 —

)
[ 1]

364
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( ) )
( ) C
3,074 113
( ) 302 | 1,471 @000 97 | 4,944 u
716 2,132 95
) ) 2,101 ¢ | @6 4 90 | 5,043 03
2,830 | 1,483 371 145
( ) Y| @ 4 33| 4,720 T
1,351 2,488 411 92
OO e 12 91| 4,352 5
( )
2,353 93
) , 2,014 413 ey 17 | 4,798 >
5,449 197
( ) 1,400 67 | (104,767)| 122 53 7,090 1
1,393
) , 301 | 2,900 ol = 0| 3201 2
[1,235,061]
T 97
591 312 I 3 4 910
( ) [27,866] 14
565 | 3,575 Y 9| 4,153| 26
( ) [30,070] -
)
( 568 1,984 )
1,116 )
[ 1]
(©)
( ) (
( ) )
( ) C )
PT Oriental Asahi
2,139 254
gp Carton Box , 1,934 3,486 (90.370) — 42 26 | 7,626 132
Ball & Doggett Group
Pty Ltd 51 478 —| —|6.537| 2407306 5L
( , [115,237]
Japan Pulp & Paper
(U.S.A)Corp. 255 311
124 283 | (14,568) 66 | 1,946 20 | 2,694 5
( [24,265]
)
)
[ 1]
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@
()
295,603,000
295,603,000
() 2024 10 10
266,042,700 295,603,000
() ()
(2025 31 ) (2025 27 )
150,215,510 150,215,510 100
150,215,510 150,215,510 —_ —_
) 2025
2024 10 10
135,193,959 150,215,510
@
®)
0
C ) C ) C Y 1 T Hlo
2024 10 135,193 150,215 — 16,649 — 15,241
() 2024 10 2024

10

46/156



EDINETOOOO

00000000000 0O(E02510)

®)
2025 31
( 100 )
)
( 27 25 379 153 46 | 19,064 19,694 —
¢ ) 232,269 | 14,376 | 400,605 | 163,884 270 | 689,716 | 1,501,120 103,510
() 15.4 0.9 26.6 10.9 0.0 45.9 100.0 —
() 24,764,650 247,646 50
24,764,650 2025 31
24,762,650
27
30
2,035,410 20,354
()
2025 31
)
C )
(@)
16,389 13.0
( ) AIR 12,180 9.7
( ) 12 4,911 3.9
12 4,621 3.6
12 3,515 2.8
3,101 2.4
10 2,584 2.0
DFA INTL SMALL CAP VALUE
PORTFOL10( PALISADES WEST 6300, BEE CAVE ROAD
BUILDING ONE AUSTIN TX 78746 US 2,204 1.7
-27-30
)
19 1,726 1.3
1,303 1.0
52,538 41.8
)
) 12,180
4,911
24,764
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2025 31
) )
( J— J—
( ) — —
( ) _
24,762,600
( (
679,800 -
( ) 124,669,600 1,246,696
103,510 — (100
150,215,510 —
— 1,246,696
() ) 2,000 20
)
2,035,400 ( 20,354 )
2025 31
) ) (@) ()
( )
12 24,762,600 24,762,600 16.4
( )
1 13,800 13,800 0.0
666,000 666,000 0.4
25,442,400 25,442,400 16.9
) 2,000 (
) )
2,035,400
®
[ 1
2017 28 155
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2025

31 (

89,500

593

53,073,500
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155
@
@
(©)
) ( )
1,178 3

() 2025

2024 10 10

1,178 448 730
)
) ( ) ) ( )
)
) 40 0
24,762,650 24,762,650

() 2025

2024 10 10

40 40
2024 2026
30
12 50 2024 10 10
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459
(D)
2024 11 1,568 125
2025 14 1,568 12.5
2024 11 25
2025 14 25
@
Our Corporate Spirit Our
Mission Our Principles

Our Corporate Spirit

Our Mission

Our Principles
Change
Challenge
Create

Corporate Slogan
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