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This document does not constitute a disclosure document under the provisions of the Financial
Instruments and Exchange Law, and no guarantees are provided concerning the accuracy of
completeness of the information contained therein. Forecasts and other forward-looking statements in
this document represent judgments by Oji Holdings Corporation based on information available at the
time of the briefing, and they may be affected by unforeseeable events. You are therefore urged not to
make investment decisions solely on the basis of this document. Oji Holdings Corporation will not
accept any liability whatsoever for losses incurred as a result of use of this document.
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I. FY2020 Result Overview

(¥ billion)

FY2019 FY2020 Increase
(Decrease)

Net Sales 1,507.6 1,359.0 (148.6)
Operating Profit 106.1 84.8 (21.3)
[Domestic Companies] [70.0] [63.2] [(6.8)]
[Overseas Companies] [36.1] [21.6] [(14.5)]
Ordinary Profit 101.3 83.1 (18.2)

Profit
Attributable to Owners of Parent 58.2 49.6 (8 ) 6)
Depreciation 63.4 62.8 (0.6)
Overseas Sales Ratio 29.9% 29.3% (0.6pt)
Average Exchange Rate (¥/US$) 108.7 106.1 (2.6)
Number of Domestic 91 92 +1
Consolidated Companies Overseas 98 96 (2)
Total 189 188 (1)

Domestic : +1 [Medicinal Products], +1 [Logistics], (1) [Release Paper]

Overseas : (1) [Forest Plantation in Indonesia], (1) [Folding Cartons in Malaysia]

Equity Method Affiliates : £0 [Domestic +1/(1)]



(¥ billion)

FY2019 FY2020 Increase (Decrease)

e
Household &

Trdustrial Materials 686.1 409 647.5 38.1 (38.6) (2.8)
Ervironront Marketing 285.6 28.8 245.3 16.7 (40.3) (12.1)
B0 S 202.7 11.3 244.0 11.2 (48.7) (0.1
Others 28.7 9.7 39.9 7.3 11.2 (2.4)
Total 1,507.6 106.1 1,359.0 84.8 (148.6) (21.3)

*1: Sales include intra-segment sales *2: Others include adjustment amount



I.FY2020 Resu_lt Overview
3. Analysi

s of Operating

Profit bly Segment
aleria

¥29.2 bil.

FY2019 FY2020
Net Sales Operating Profit Net Sales Operating Profit
- . Domesic ¥32.5 bil. - - Domestic
¥686.1 bil. ¥40.9 bil. " WP ¥647.5 bil. ¥38.1 bil.
Overseas ¥8_4 b||_ Overseas

“Domestic (¥3.3 billion)

Sales&marketfactor (¥9.5 bil.)

Price difference in

raw materials& fuels | yg > pil.
etc.

 Overseas +¥0.5 billion

Price difference in

raw materials & fuels +¥41 bil.

(¥3.4 bil.)
etc.

Sales & marketfactor

/'™ price of Key Products

130 -
120 S
110 A

90 -~
80 -
70 A

60
50

Tissue Paper [right axis]

Coated duplex board

r 320

—J

I C linerboard i

Corrugated sheet
40 lmmmm'

(¥/5boxes)

- 310

30 A

¥8.9 bil.

10 -
13/4 14/4 15/4 16/4 17/4 18/4 19/4 20/- 21/3

270

13/4 14/4 15/4 16/4 17/4 18/4 19/4 20/4 21/3

Increase (Decrease)
Operating Profit

Domestic

(¥2.8 bil.)

v

Export Price

Overseas

Domestic Price
(price quoted)

(¥3.3 bil.)
+¥0.5 bil.

(¥/kg) Price of Key Raw Materials
(0Old Corrugated Container)

FY2019

FY2020

Increase (Decrease)

Sales of
Key Products (*)

Sales Volume

1000t(or)
million mi(or)
million pcs

Unit Price

¥/kg(or)m

Sales Amount

¥ billion

Sales Volume

1000t(or)
million mi(or)
million pcs

Unit Price

¥/kg(or)m

Sales Amount

¥ billion

Sales Volume

1000t(or)
million mi(or)
million pcs

Year-on Year

%

Unit Price

¥/kg(or)m

Sales Amount

¥ billion

Paperboard Domestic 2,946

70.35

207.2

2,826

194.2

(119)

95.9%

(13.0)

Corrugated containers

(million i) Domestic

2,968

67.32

199.8

2,945

99.2%

Disposable diapers Domestic&

826

for babies (million pcs) Overseas

110.5%
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3. nIyi_s of Operating Profit by Segment

FY2019 1 1ncrease (Decrease)
Net Sales Operating Profit ~ NetSales  Operating Profit Operating Profit

Domestic ¥10.8 bil.

¥214.7 bil. ¥15.4bil. 7 " WP ¥182.3 bil. ¥11.5 bil.

pomesic  ¥7.6 bil. pomestic  (¥3.2 bil.)

overseas  ¥3.9 bil. (¥3.9 bll.) overseas  (¥0.7 bil.)

Domestic (¥3.2 billion) 130 1 Price of Key Raw Materials and Fuels

Sales & marketfactor (¥7.2 bil.) 122 ]
11 .

Price difference in )

raw materials & fuels +¥2.2 bil, 122

Cost reduction +¥1.7 bil. ot 80 -

-_— 70 A
Overseas (¥0.7 billion) 60 -

50 -
Sales &marketfactor (¥4.3 bil.) a0 |
Exchange Rate : |
d ¥0.9 bil. 30
Conversion to JPY ( ) 20 - Coal [Australia/Newcastle] ($/t)
Price difference in ¥2 7 bil 1o | —®—Crude oil [Dubai] ($/bl)
raw materials & fuels +¥2./ Dl . —#— Naphtha [Japan] (¥1,000/kl)
Cost reduction +¥1.6 bil. i 3/4 14/4 15/4 16/4 17/4 18/4 19/4 20/4 21/3
FY2019 FY2020 Increase (Decrease)

Sales of
Key Products (*)

Sales Volume| Unit Price {Sales Amount|Sales Volume; Unit Price |Sales Amount|Sales Volume; Year-on Year | Unit Price Sales Amount

million m ¥/m ¥ billion million m ¥/m ¥ billion million m % ¥/m ¥ billion

Thermal paper Domesticé, 3,421 20.16 69.0| 3,064 17.81| 54.6 (358)] 89.5%  (2.35) (14.4)

(million m) QOverseas

*Total of Group's consolidated manufacturing companies, with intra-Group consumption included
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3. AnaIyS|s of Operat|O|I1

En

Profit by Segment

vironment Marketing

FY2019
Net Sales

¥285.6 bil.

Domestic

¥28.8 bil.

($/9)

900 -

800 NBKP [Chili]

700
600

500 LBKP [Brazil]

Operating Profit
¥7.6 bil.

overseas  ¥21.2 bil.

Net Sales

Price of Key Products
(Pulp - Net Price for China Market)

FY2020
Operating Profit

. ¥245.3 bil. ¥16.7 bil.

400 TTTT I T I T T I T T T T T T A T T T T T T T T T T T T T T A A A A A A A T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T rrrrrrni

13/1 14/1 15/1 16/1

17/1

18/1

19/1

20/1

21/3

Domestic

Overseas

¥10.0 bil.
¥6.7 bil.

Increase (Decrease)
Operating Profit

Domestic

(¥12.1 bil.)

Overseas

+¥2.4 bil.
(¥14.5 bil.)

Decline in pulp sales prices

Exchange rate effect
(weaker Real)

Overseas (¥14.5 billion)

(¥23.1 bil.)

+¥8.7 bil.

etc.

.620 (30$/t) '
NBKP $/t $/ t $/ t)
$/t $/t $/t $/t

2020 Resuilt

2019 Resuit
(Jan-Dec)

(Jan.Dec)

(Jan-Dec.
Assumption)

(May Assumption)

Sales of

FY2019

FY2020

Increase (Decrease)

Sales Volume
1,000t (or) GWh

Key Products (*)

Unit Price
¥/kg

Sales Amount
¥ billion

Sales Volume
1,000t (or) GWh

Unit Price
¥/kg

Sales Amount
¥ billion

Sales Volume
1,000t (or) GWh

Year-on Year
%

Unit Price
¥/kg

Sales Amount
¥ billion

Domestic&
Overseas

Market pulp 2,394

62.36

149.3

2,288

51.58

118.0

(106)

95.6%

(10.78)

(31.3)

Electric power (Gwh)  Domestic 1,220

1,540

319

126.2%

*Total of Group's consolidated manufacturing companies, with intra-Group consumption included
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Operating

FY2019 FY2020

Net Sales Operating Profit Net Sales Operating Profit Operating Profit

Domestic ¥9.6 bil. Domestic ¥9.1 b"- Domestic (¥0.5 bll.)

¥292.7 bil. ¥11.3bil. . o WP ¥244.0bil. ¥11.2bil. o (GO R

Domestic (¥0.5 billion) Overseas +¥0.4 billion

Sales& Price difference in Price difference in Sales&
marketfactor (¥13.6bil.) raw materials& fuels+¥10.4 bil. , .~ raw materials& fuels +¥2.1bil.  marketfactor yq 3pjl) g

(¥/kg)  Price of Key Products (¥/kg) Price of Key Raw Materials 2(g(i)/t Price of Key Raw Materials
(Old Newsprint) (Woodchip)
150 - r 190 -
A2 grade 33 1 180 -
140 coated paper 170 -
130 - 28 - N 160 -
Export Price 150 1
120 ~ 140
23
J . 130
110 - 120 -+ Australia hardwood
18 110 - === JS softwood
100 - A3 grade ====Thailand hardwood

100 -
3/4 14/4 15/4 16/4 17/4 18/4 19/4 20/4

Domestic Price
(price quoted)

coated paper

90 13 D . . 21/3
P A lian h h
13/4 14/4 15/4 16/4 17/4 18/4 19/4 20/4 . 13/4 14/4 15/4 16/4 17/4 18/4 19/4 20/4 , - o Jar. - Viar. 3021 1 correnth dnder negotiaton
Sales of FY2019 FY2020 Increase (Decrease)
Sales Volume| Unit Price |Sales Amount|Sales Volume| Unit Price |Sales Amount|Sales Volume| Year-on Year| Unit Price |Sales Amount
*

Key PrOdUCtS ( ) 1,000 t ¥/kg ¥ billion 1,000 t ¥/kg ¥ billion 1,000 t % ¥/kg ¥ billion
Newsprint, printing & . o
Communication paer  Domestic 2,151 111.93 240.7| 1,760 112.76| 198.5 (391)] 81.8%  0.83  (42.2)

*Total of Group's consolidated manufacturing companies, with intra-Group consumption included
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II. FY2021 Financial Forecast

Net Sales

(¥ billion)

(Decrease)

1,359.0

1,450.0 91.0

Operating Profit

34.8

120.0 35.2

[Domestic Companies]

[63.2]

[62.0] [(1.2)]

[Overseas Companies]

[21.6]

[58.0] [36.4]

Ordinary Profit

83.1

120.0 36.9

Profit

Attributable to Owners of Parent

49.6

70.0 20.4

Depreciation 62.8 62.0 (0.8)
Overseas Sales Ratio 29.3% 34.5% 5.2pt
Average Exchange Rate(¥/US$) 106.1 110.0 3.9

*The above forecasts are based on the forecasts of economic conditions made at the time of publication. As such, actual results may differ from
these forecasts due to various unforeseen circumstances.

Assumption for FY2021 Financial Forecast

& Effects of fluctuation on operation profit (per annum)
: approx.
: approx.
: approx.
: approx.
: approx.
: approx.

¢ Assumption

Exchange rates : to remain static at current level
Woodchip : based on current contract
Recovered paper : static at current level

Coal : based on current contract
Heavy Oll : static at current level

Exchange [IPY]
rates [BRL]
[NZD]
Price of pulp
Price of woodchip
Price of recovered paper
Price of Dubai crude oil

: approx.
(heavy oil, bunker, naphtha and others)

¥0.13 billion with a fluctuation of US$ by 1% (strong US$ -)
¥0.23 billion with a fluctuation of US$ by 1% (strong US$ +)
¥0.74 billion with a fluctuation of US$ by 1% (strong US$ +)
¥2.33 billion with a fluctuation of US$10/t (high price +)
+¥2.34 billion with a fluctuation of US$10/BDt

+¥3.83 billion with a fluctuation of ¥1/kg

+¥0.23 billion with a fluctuation of US$1/bbl

11



II. FY2021 Financial Forecast

Profit by Segment

FY2020 FY2021F
Operating Operating
Profit Profit
Household &

Industrial Materials 647.5 38.1 700.0 31.0 52.5 (7.1)

B .0 us os0 w0 63 s

(¥ billion)

Increase (Decrease)

Operating
Profit

Eo e e iating 2453 16,7 312.0 54.0 66.7  37.3
Pnting & - s Media 244.0 11.2 230.0 17.0 (14.0) 5.8
Others 39.9 7.3 29.0 8.0 (10.9) 0.7
Total 1,359.0 84.8 1,450.0 120.0 91.0  35.2

*1: Sales include intra-segment sales *2: Others include adjustment amount

12



Household &
Industrial
Materials

Forest Resources &
Environment
Marketing

Printing &
Communications
Media

(¥ billion)

|| Fv2020 | FY2021F
647.5 700.0 & Domestic (¥7.3 billion)

Operating Profit

Operating Profit 38.1 31.0

[Domestic] [29.2] [21.9] | E#4E00ED)

[Overseas] [8.9] [9.1] #Overseas +¥0.2 billion
5.0%  4.4%
1 Fr2020 | Fva02iF
182.3 179.0 Operating Profit 4 Domestic (¥0.4 billion)
Operating Profit 11.5 10.0

[Domestic] [7.6] [7.2] (¥1.5 biIIion)

[Overseas] [3.9] [2.8] ¢ Overseas (¥1.1 billion)
6.3% 5.6%
1 Frao20 | Fya02iF
245.3 312.0 . # Domestic (¥0.8 billion)
Operating Profit 16.7 54.0 Operating Profit

[Domestic] [10.0] [9.2] +¥37.3 billion

[Overseas] [6.7] [44.8] ¢ Overseas +¥38.1 billion
6.8% 17.3%
| Fr2020 | Fva021F
244.0 230.0 _ # Domestic +¥6.6 billion
Operating Profit 11.2 17.0 R Frofit

[Domestic] [9.1]1 [15.7]1 EBaiER:INN

[Overseas] [2.1] [1.3] ¢ Overseas (¥0.8 billion)
4.6% 7.4%




II. FY2021 Financial Forecast

(¥billion/year)

Impact on operating profit from: Housseihold Forest Printing &

Resources & Communi- Total
) Industrial Environment cations
4 Changes in exchange rates Materials Marketing Media
Assumed exchange
rates for FY2021
110.00
Japanese Yen (JPY) IPY/USD ~ L= @ @ (3.9)
USD-based
transactions i 5.20 -
oo Brazilian Real (BRL) BRL/USD e r +2.3
by 10%)
New Zealand Dollar (NZD) NZII-D.;I.SSD - ﬁ ﬁ +7.4
Household Forest Printing &
& Resources & Communi- Total
] . Industrial Environment cations
4 Changes in pulp prices Materials Marketing Media
Pulp sales & purchase (UsD 10/t stronger) = 5 G = & +2.3

+:Improve ():Worsen

14
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Reference Materials

of Net Sales by Segment (consolidated

Household & Industrial Materials B Functional Materials

) _ o o ] Others =4#= Overseas Sales (¥ billion)
Forest Resources & Environment Marketing mmmm  Printing & Communications Media

1,551.0

1,507.6
1,485.9 '
1,433.6 1,439.9 ' 1,450.0

1,347.3 1,359.0

!
J

FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021F

16



Reference Materials

perating Profit (consolidated)

1 oggmué‘gcpggnﬁfgnis 1 ommpgnis —{fll— Operating profit margin (¥ billion)
120.0

110.2 62.0

106.1 8.3%
33.7

70.0 s

p

7.1% /

7.0% 84.8

43.9

31.8

3.3%

12.1

FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021F

17



Reference Materials

Trends of Return on Equity (ROE)

B Net assets per share (¥) © Net profit per share (¥) —i— ROE (%)

798.09
758.28

681.52 684.50
656.03

635.95
587.62

”
6.7

hﬁﬂﬂ1

FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021F

18



Reference Materials

- Trends of Net Interest-bearing Debt (consolidated)

Consolidated net - *D/E(X) = - -
h . e consolidated net interest-bearing debt /
1 interest-bearing debt (¥ billion) D/E(x) net assets at the year-end ?

804.8

Mar.31.2015 Mar.31.2016 Mar.31.2017 Mar.31.2018 Mar.31.2019 Mar.31.2020 Mar.31.2021 Mar.31.2022F

19



Reference Materials

nds of CAPEX / Depreciation (consolidated

CAPEX, CAPEX, Depreciation Depreciation -
B sty o s oo I poomestic T foverseasi (¥ biior)
224.7
141.9
123.0 173.9
106.7

ﬂ . ) 1 .
. 1 a

/] 0. U 50. O . ) 4.7 .
4.7 39.6 6.649 36.370" 38. -136. 36.2

FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021F -



Reference Materials

Bl Employees [Domestic] (consolidated) ~_1 Employees [Overseas] (consolidated) (person)

*The figures do not include number of temporary employees

35,392 36,144 36,309 36,810 36,034

33,668 33,605

19,06 19,169 19,823 :
16,665 16,760 18,344 r 19,45

16,845 17,048

Mar.31.2015 Mar.31.2016 Mar.31.2017 Mar.31.2018 Mar.31.2019 Mar.31.2020 Mar.31.2021
21



Reference Materials

In FY 2020, domestic shipments of paperboard exceeded that of paper
for the first time since the current statistical system started in 1988.

Domestic Shipments

Custom Cleared Imports *1

(1,000t)

Total

Year-on-Year

Year-on-Year

Year-on-Year

Containerboard 8,837 97.7% 36 84.5% 8,873 97.7%
Boxboard 1,355 89.4% 208 86.2% 1,563 89.0%
Other Paperboard 579 90.5% 23 90.5% 602 90.5%
Paperboard Total 10,771 96.2% 267 86.3% 11,038 95.9%
Sanitary Paper 1,774 96.5% 222 94.5%*2 1,997 96.3%
Packaging Paper 591 86.0% 7 101.7% 598 86.1%
Newsprint 2,044 87.0% 2 115.2% 2,046 87.0%
Printing/Communications Paper 5,473 82.4% 703 72.3% 6,176 81.1%
Miscellaneous Paper 590 86.5% 15 105.3% 605 86.9%
Paper Total 10,473 85.8% 951 77.2% 11,424 85.1%
Paperboard and Paper Total 21,244 90.8% 1,218 79.0% 22,462 90.1%

(million m)
Corrugated Containers *3 14,252 99.3% 14,252 99.3%

Source: Japan Paper Association - Statistics on Paper and Paperboard; Trade Statistics of Ministry of Finance, Japan; Japan Corrugated Case Association - Production Volume of Corrugated Case

*1: Statistics for customs cleared imports of paper: April 2020 - March 2021 (preliminary)

*2: The figure includes secondary products (processed goods)

*3: The figure represents the production volume of corrugated board

22



