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@
47 48 49 50 51
2020 2021 2022 2023 2024
128,723 133,355 135,557 150,716 165,561
8,132 11,053 8,751 9,068 10,490
5,677 6,542 6,245 6,252 6,875
6,458 5,338 6,898 7,952 10,081
49,592 53,432 59,548 66,639 75,676
119,469 131,194 133,065 142,695 168,843
1,138.03 | 1,223.53 | 1,360.03 | 1,495.54 | 1,672.17
115.76 150.50 143.39 143.48 157.67
41.4 40.6 44.5 45.7 43.2
10.5 12.7 11.1 10.1 10.0
16.7 14.7 14.0 12.0 14.5
3,521 10,404 6,635 4,340 5,486
1,380 3,252 3,846 6,452 3,098
17,072 2,103 628 717 11,338
12,876 18,044 20,613 11,085 14,219
2,414 2,650 2,747 2,799 2,880
668 690 749 766 805
2020 10 47
29 2020 31 49
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47 48 49 50 51
2020 2021 2022 2023 2024
( 103,317 104,063 102,322 103,701 111,155
( 6,121 8,960 6,942 5,414 5,677
( 4,368 5,172 4,801 3,930 4,068
( 11,946 11,946 11,946 11,946 11,946
( ) | 25,923,500 | 51,758,500 | 47,758,500 | 47,758,500 | 45,758,500
( 44,724 48,396 51,656 53,647 56,207
( 100,318 109,071 106,511 108,561 123,418
() 1,029.42 | 1,111.66 | 1,185.81| 1,230.72| 1,288.70
) 71.00 60.00 40.00 42.00 46.00
( ) (31.00) (40.00) (20.00) (20.00) (22.00)
() 89.07 119.00 110.25 90.18 93.30
)

() 44.6 44.4 48.5 49.4 45.5
() 8.7 11.1 9.6 7.5 7.4
() 21.7 18.6 18.2 19.2 24.6
() 39.9 33.6 36.3 46.6 49.3
() 1,567 1,617 1,655 1,679 1,696

510 521 562 567 596
) 126.2 146.8 135.7 120.8 160.0
( TOPIX) () (90.5) (128.6) (131.2) (138.8) (196.2)
) 4,460 2,558 2,335 2,182 2,392

(5,140)
) 3,070 2,020 1,775 1,581 1,687
(3,580)
)
2020 10 47
47 48
2022 2022
48
29 2020 31 49

49
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1970

1973 10

2004 NGK-E

2007 (2011

2007

2007 NGK-E
NGK

2007

2007 NGK NGK-E

@

2008

2008 NGK NGK-E

2008

2009

2009

2010

2010

2010 11

2013 METAWATER USA INC.

2013 «C )
2013

2014
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2014

2014 12
2016 Aqua-Aerobic Systems, Inc.
2018
2018 10
2019
2020 Wigen Companies, Inc.

2020 11 Rood Wit Blauw Water B.V.
2021
2021

2021 10

2021 12

2022
2023 OSAKA

13 23 14

EPC( )

( )
METAWATER USA, INC. Aqua-Aerobic Systems, Inc. Wigen Companies, Inc. Rood Wit Blauw Water

B.V.

0aM( ) PPPC )

OSAKA
() EPC (Engineering, Procurement and Construction)

0&M (Operation and Maintenance)
PPP (Public-Private Partnership)
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) 2024 31
( )
(D)
90 100.0
80.0
100 (10.0)
85.0
50 (10.0)
60.0
50 (15.0)
51.0
1
,595 ©.5)
0SAKA 52.0
80 (23.0)
METAWATER USA, INC. 8.7 100.0
Aqua-Aerobic Systems, 0.5 100.0
Inc. (100.0)
Rood Wit Blauw Water 23.9 100.0
B.V.
@ 2024 31
(©) 2024 31
( )
(D)
47,586 20.87
70,064 19.77
)

Aqua-Aerobic Systems, Inc.

10
Aqua-Aerobic Systems, Inc.
18,663 17,621
1,962 2,537
1,275 2,108
8,925 14,934
13,530 22,638
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)

1,222
124
1,127
566
531
( ) 115
2,880
805

)

@
2024 31
) ) ) )

1,696
596

43.1 17.0 8,359,249

)

816
106
350
375
530
( ) 115
1,696

596

)

®
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2024 31

) )

o ) cH)C )
3.8 77.1 73.9 73.0 65.6

) 27 64

76
25
71
2024 31
o )
cH)C ) ) )
0.0 85.0 64.3 74.4 61.1
)
71
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PFI( 1)
PPP/PFI 5 PPP/PFI
PPP Al loT
2027 2028
2027 2027 2,000 2,000
130
2024 4 1
4
Lce
DBO( 2)
3
IcT
WBC(  4)

PPP

0SC
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PPP SPC

2024 4 1
Al ICT

2022 4 27

PFI Private Finance Initiative
DBO Design Build Operate

WBC Water Business Cloud

DX
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@
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(©)
TCFD Task Force on Climate-related Financial
Disclosures
1PCC 1EA CcopP27
1.5
1.5
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SPC BCP
BCP
1.5

Scope 2030 2020 70

2050 2023 Scope 52

GHG 2,500t-C02 Scope

2024
2030 70
GHG 2020 3,959t-C02
Scope 2050
)
No. 2017
30
30
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200

2024 3

1.28

( 15.7 ) 8.2

49.9

(2018 ) 11

98.2
85.7

1.8

2.6

3.8

77.1

90

46

990

2024 2023

71

BCP
SPC BCP
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8,620
19.77% 9,100 20.87%
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2023 2024 2023
ESG
oaM( ) PPP( )
621
2023 2024
150,716 165,561 14,845 9.9
8,688 9,903 1,215 14.0
9,068 10,490 1,422 15.7
6,252 6,875 622 10.0
193,404 211,914 18,510 9.6
228,717 275,071 46,353 20.3
EPC( )
0&M
PPP
() 0&M (Operation and Maintenance)
PPP (Public-Private Partnership)
EPC (Engineering, Procurement and Construction)
EPC
2023 2024
86,971 96,293 9,322 10.7
4,002 1,440 2,561 64.0
94,898 118,206 23,308 24.6
120,968 142,880 21,912 18.1
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08M PPP
2024
63,744 69,267 5,523 8.7
4,686 8,463 3,777 80.6
98,505 93,708 4,797 4.9
107,749 132,190 24,440 22.7
( ) ) ( )
118,206 124.6 142,880 118.1
93,708 95.1 132,190 122.7
211,914 109.6 275,071 120.3
)
( ) )
96,293 110.7
69,267 108.7
165,561 109.9
)
( ) () ( ) ()
26,671 17.70 26,713 16.14
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€))
9.9 165,561
)
8.9 131,158
13.4 24,499
14.0 9,903
15.7 10,490
10,490 15.7
10.0 6,875
)
26,148
23,432 136,074
2,665 32,718
5,258 64,491
PFI
11,852 28,675
9,037 75,676
®
IT
3,134
(
10,490
15,150 5,486
(
3,836
5,052 652
3,354
(
1,855
9,946 11,338
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168,843
14,219
1,145
911
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2021 2022 2023 2024
40.6 44.5 45.7 43.2
73.5 65.5 52.8 59.2
112.2 187.0 — —
67.7 41.8 — —
2023 2024 3
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1,903
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WBC

226
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5,790
o)
1,451
@
4,339
o)
2024 31
C )
( ()
C
( 115 0 ( :) 2,959 74 3,149 914
( 36 21 ( - 135 149 343 270
97 190 ( :) 0 40 328 302
()
@
2024 31
C )
()
( )
:) 108 900 592 48 1,655 41
(
()
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©))
2024 31
( )
)
( )
Aqua-Aerobic .
Systems, Inc. — 554 « - — 556 1,111 194
MUSA-RE, INC. 127
636 — | (54,713) — — 764 —
Mecana AG 269
235 173 (7,316) — 4 683 37
Wigen o
Companies, Inc. 405 29 ( 5 — 120 555 75
FUCHS 56
Enprotec GmbH 231 61 (33,289) — — 350 30
(@)
@
@
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@
()
140,000,000
140,000,000
) )
(024 31 )|@o4 25 )
45,758,500 45,758,500 100
45,758,500 45,758,500 — —
@
©)
@
(@) (@) ( ) ( ) ( ) ( )
202010 25,923,500 | 51,847,000 11,946 9,406
2021 29 88,500 | 51,758,500 11,946 9,406
2021 1119 4,000,000 | 47,758,500 11,946 9,406
2023 19 2,000,000 | 45,758,500 11,946 9,406
Q)
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®)
2024 31
100
)
() — 14 25 67 187 11| 6,559 6,863 —
¢ ) — | 68,972| 9,369 | 193,794 | 123,880 50 | 61,304 | 457,369 21,600
) —| 15.08 2.05| 42.37| 27.09 0.01| 13.40 | 100.00 —
() 2,142,964 21,429 64
®)
2024 31
(
)
C D
)
9,100 20.86
56 8,620 19.76
3,447 7.90
12 3,035 6.96
JP MORGAN CHASE BANK 385632 25 BANK STREET, CANARY WHARF,
[ LONDON E14 5JP, UNITED KINGDOM 2,459 5.64
1 L 15 1
10 1,331 3.05
— 25 806 1.85
NORTHERN TRUST CO. (AVFC) RE THE
HIGHLERE INTERNATIONAL INVESTORS 50 BANK STREET, CANARY WHARF |,
SMALLER COMPANIES FUND LONDON E14 5NT, UNITED KINGDOM 556 1.28
[ L 11 1
1
J.P. MORGAN BANK LUXEMBOURG S.A. EUROPEAN BANK AND BUSINESS CENTER 6,
385598 ROUTE DE TREVES, 542 124
[ L-2633 SENNINGERBERG, LUXEMBOURG :
1 L 15 1
J.P. MORGAN BANK LUXEMBOURG S.A. EUROPEAN BANK AND BUSINESS CENTER 6,
381572 ROUTE DE TREVES, 514 118
[ L-2633 SENNINGERBERG, LUXEMBOURG :
1 L 15 1
— 30,413 69.73
() 2,142
3,447
3,031
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©)
2024 31
) )
( ) - - -
« — - —
( )
( ) 2,142,900 — —
( ) 43,594,000 435,940 100
21,600 T B
45,758,500 _ _
— 435,940 _
) 64
2024 31
S SIS s
( ) ’5 2,142,900 2,142,900 4.68
_ 2,142,900 2,142,900 4.68
) 64
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155 13
o
@
®
2,900 0
*
) () ) ()
2,000,000 |  3,402,000,000
28,000 51,856,000
2,142,964 2,142,964
459
( ) ()
2023 11 14 941 22
2024 21 1,046 24
2024 24
2025
30 40%
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13
(
) )
13
11 12
11
16
)
16 16 100
16 16 100
16 16 100
16 16 100
16 16 100
16 16 100
16 16 100
12 12 100
16 16 100
16 16 100
() 2023 20
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()
2 2 100
2 2 100
2 2 100
2 2 100
2 2 100
2 2 100

362 2022 27
100

BCP
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423
425

430

430

12

459

426

309
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0

10 1 9.1

(@)

1987
2008
2013
2015
1963 10 2015 ( )| 12,144
2019

2021

1985
2008
2013 PPP
2014
2015
PPP
2016 PPP

1961 12 20 2020 ( )| 14,503
2021

PPP

2022 « D
2022

2024

1990
2008
2010
2012
2016

1965 12 14 2016 « )| 6,927
2020
2022
2022
2023

2024

1995
2008 GENESEED
2014
GENESEED
1970 20 |2016 C )| 4312

2020
2021
2024
2024

1977
2003
2004
2006
2007
1952 25 2010 ( ) —
2011
2014
2016
2016
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(@)

1973
2011
2012
2013
2014
1954 T ¢ | 1,688
2016
2017
2017
2020 « )
2023

1981
2004
2006

2006
2008

2009
1957 24| So00 ( )| 1,014
2011

2011 Astemo )

2016
2019
2021
2024

1982
2008
2010
2012
1959 2012 ( )| 5.655
2014 CSR
2015 CSR
2015
2019

1985
2008
2013
1962 001 12 ¢ | 2.7
2022

2023

1987

2004
1961 24 2005 ( ) —
2009
2017
2021

1988 10 (

1994
2004
1962 22 ( ) « ) —
2007

2009
2022

49,002

2024 25 2025

2023 20 2027

2021 22 2025

2022 21 2026
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METAWATER USA, INC.
Aqua-Aerobic Systems, Inc.
Rood Wit Blauw Water B.V.

329

1959 11 16

1985
2008 12

2010
2011
2016
2017
2024

1961 15

1985
1995

2003
2015
2016
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10

598

1,000

1,000
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®

13

29

13 13 100
10 10 100
13 13 100
13 13 100

() 2023 20

2023
2027 KPI

16

40
10

14
17

14
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EY
2009 16
14
340
) ( ) )
54 11 57
7 7
62 11 65

IFRS
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( ) ( )
23 34
23 34
PPP
PFI
PPP  PFI
399
)
6
6 12
12
6
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100%

100%

2015 22

2015 22 42

2021 22 48

15

12
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( ) 222 142 64 14 4
( ) 33 33 2
18 18 3
12 12 2
) . 2024
51
165,561 9,903 6.0
®)
C ) ( )
17 638
2 195
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( )
256
( )
5
() 3,909
) @
) )
) ( )
PPP  PFI
\s 40,000 40,000
127 89
55,500 55,500 | PPP PFI
67 43
— 2,039,100
() — 3,521
) (€))

45/105



EDINETOOOO
DO0O0O00DO00gOooOoo(e31064)
oOoOooodn

@ ( 51 28 )
) ( 38 59
)
127
193 (2023 2024 31
) (2023 2024 31 ) EY
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@
( )
(2023 31 ) (2024 31 )
4 11,724 4 14,882
1, 4 87,191 1, 4 103,059
2,853 4,898
7,093 8,801
3,779 4,432
112,642 136,074
2,418 2,468
1,189 1,616
670 615
184 245
724 823
3 5,187 3 5,768
1,043 3,256
2,192 452
2,467 2,344
4,497 4,404
4 950 4 900
1,339 4,697
12,490 16,055
2, 4, 5 5,535 2, 4, 5 2,382
5 244 5 773
1,208 1,228
2,417 3,941
2,736 2,253
231 315
12,374 10,895
30,053 32,718
- 50
- 50
142,695 168,843
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( )
(2023 31 ) (2024 31 )

25,463 25,127
10,158 7,208
2,387 3,591
1 PFI 4 887 4 697
2,339 2,899
7,134 10,552
1,185 1,044
1,224 1,236
8,452 12,133
59,232 64,491
- 10,000
PFI 4 6 11,123 4 6 12,726
4,386 4,836
1,312 1,112
16,823 28,675
76,055 93,166
11,946 11,946
9,411 9,410
50,890 52,513
7,089 3,640
65,158 70,230
182 111
3 28
1,689 2,747
1,477 186
32 2,701
1,447 2,744
66,639 75,676
142,695 168,843
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( )
( 2022 ( 2023
2023 31 ) 2024 31 )
150,716 165,561
1 120,428 1 131,158
30,287 34,403
2, 4 21,598 2, 4 24,499
8,688 9,903
130 153
72 63
- 100
528 621
122 -
130 41
983 980
220 233
- 38
74 64
193 -
3 81 3 21
16 16
16 18
603 393
9,068 10,490
9,068 10,490
2,725 3,345
152 221
2,572 3,124
6,496 7,366
243 490
6,252 6,875
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2022 ( 2023
2023 31 ) 2024 31 )
6,496 7,366
248 294
113 70
1,858 1,058
267 1,291
1 1,456 1 2,714
7,952 10,081
7,635 9,544
317 536
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2022 2023 31 )
( )
11,946 9,406 46,380 7,137 60,595
1,743 1,743
6,252 6,252
5 47 52
- 5 4,509 47 4,562
11,946 9,411 50,890 7,089 65,158
66 35 169 1,210 1,349 302 59,548
1,743
6,252
52
248 39 1,858 267 1,382 1,145 2,528
248 39 1,858 267 1,382 1,145 7,090
182 3 1,689 1,477 32 1,447 66,639
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2023 2024 31 )

( )

11,946 9,411 50,890 7,089 65,158

1,855 1,855

6,875 6,875

5 3,396 3,402 -

4 47 51

- 0 1,623 3,449 5,072

11,946 9,410 52,513 3,640 70,230
182 3 1,689 1,477 32 1,447 66,639
1,855
6,875
51
294 24 1,058 1,291 2,668 1,296 3,965
294 24 1,058 1,291 2,668 1,296 9,037
111 28 2,747 186 2,701 2,744 75,676
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( )
( 2022 ( 2023
2023 31 ) 2024 31 )
9,068 10,490
1,625 2,142
282 302
175 355
228 48
145 197
304 12
202 217
220 233
528 621
81 21
193 100
122 38
8,771 15,150
1,588 3,358
241 2,433
577 3,334
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