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1. Introduction of the Oji Group
Global Expansion

OJi

OJI HOLDINGS

Pulp and paper-related sales Number of employees

Consolidated sales in FY2024

in FY2024 ¥1 849 billi (consolidated) Invested in
6th in the world ’ LS 39,136 24 countries
. Overseas sales ratio: 40.7%
(1st in Japan) Percentage of overseas: 58.5%
Europe
¥137.9 billion

3

(Production sites 19)

*&

» Japan %

North America

‘

Southeast Asia/India £% ¥1,094.8 billion bill

. ¥57.5 billion
¥261.5 billion (Production sites 99) (Production site 1)
(Production sites 57) East Asia

¥177.7 billion

(Production sites 9)

" »
Founded in Oji Forest . South
1873 GIobaI.Iy Oceania 3% America #%
7 countries . :
under the advocacy of ¥79.8 billion (Production sites 16) ¥30.5 billion 8
Eiichi Shibusawa 636Kha , . (Pro;l sion sitd 00
Japan’s first 4 ¥ uction sites
large-scale Approx. three times /
paper manufacturer the area of Tokyo Note: The number of production sites is as of June 30, 2025. The others are as of March 31, 2025. 2



1. Introduction of the Oji Group o, I
Business Segments

OJI HOLDINGS

...................................

Others .""-. m—

Trading, logistics, engineering, real estate and new business
development

Household and Industrial Materials

Corrugated container, folding carton, paper bag, filter,
sustainable packaging and liquid packaging carton

Printing and Communications Media "'

Newsprint, Printing and publication paper and
communications paper

FY2024
Net Sales

¥1,848. 3 billion

......

Forest Resources and Environment
Marketing

Forest plantation, pulp, lumber processing, energy,
starch and saccharification 10 9%
( ]

18.0«
Functional Materials

Specialty papers, imaging
media, adhesive products ‘ '

and film

-
Note: Total net sales include adjustments (primarily those for internal transactions). Non-consolidated net sales, net ' Emy

sales composition ratio, and operating profit do not include adjustments (primarily those for internal transactions) 3




I 1. Introduction of the Oji Group °j I

Numerical Targets
OJI HOLDINGS
Take decisive actions to achieve ROE of 8% in FY2027.

Management KPI

ROE 8.0% (FY2027)

Target further improvement in capital efficiency and ROE of 10% in the future

Shareholder Returns Financial Soundness

Operating Profit (Consolidated, FY2027) Payout ratio (Fv2025+)
¥120'0 billion 50% (Previously 30%)
(Forecast for FY2025: ¥45.0 billion) Treasury stock buyback Net D/E ratio
. 2025-202
Net Profit (Consolidated, FY2027) (FY2025-2027) 1.0 or less

¥80.0 billion ¥120.0 billion’

(Forecast for FY2025: ¥50.0 billion) *¥150.0 billion (Fv2024-2027)

< Assumption >

B Exchangerates :145JPY/USD B Coal :based on current Australia coal price (100USD/t)

u Woodchip u Heavy oil :based on current Dubai crude oil price (67USD/bbl)
Recovered paper :based on current level

| | Pulp :average price (past 10 years)
P> net price for China market
(LBKP 610USD/t. NBKP 710USD/t)



Medium-Term Management Plan 2027
Preparation
- Strengthening foundation

2. Growth Strategy

Long-term Vision 2035

OJi

OJI HOLDINGS

*Forest Biomass Business
To create various value-added products from forest-derived biomass,

including soil microbes, using biology, microbial utilization, chemical transformation,
and polymerization

Promotion Establishment
- Transforming business portfolio - Achieving outcomes

Backcasting

Focusing on
Capital Efficiency
Improvement

Further Expansion of

Expansion of Business for Sustainability

Sustainable Packaging

Forest Biomass Business*
as Core business

Biomass

Pharmaceuticals
_— (for human)
£l
™

Increasing Profitability in

Profitability India and SE Asia

enhancement

of existing business Commercialization of

. . Forest Biomass Business*
Business portfolio

’ N i
. . et | = — h
transformation =i b Blomass Further
Biomass “ - Plastic Evolution
R&D investment Sustainable Pharmaceuticals g Bioethanol
Packaging (for animals) Biomass Photoresist
for evolution \ ) for semiconductors
Dedicated to
Toward Evolution Sustainability

Composite

FY2027 J FY2030

FY2035 5



2. Growth Strategy O, I
: |
Going Beyond Paper! SN HOLGINGS

We will create a sustainable society through our business
rooted in forest resources.

Forest Biomass Business

Replacing fossil resource derived materials

Biomass fuel & SAF
Sugar Biooth : Tire & Synthetic rubber
Forest resources Solution 'Oeté ano Biomass plastic

Wood Pulp

Pharmaceuticals
».‘i,}*. AT SRR y
Ses uoji FO'test" ‘;‘;T ‘ ‘ ' o | ; :L r
‘Globally: . .| g

Photoresist

Bio-carbon

(Existing business)

Sustainable Packaging
Replacing plastic




2. Growth Strategy o, I
Portfolio Transformation

OJI HOLDINGS

Oji will grow by differentiation.

Forest Biomass Businesses

® Pharmaceuticals, Bioethanol,
Biomass plastics, films,
Biomass photoresist etc.

Forest

Biomass
Business

® Added-value (DP, development of special use)

® Expansion to downstream businesses -
Pulp ® Forest utilization service
® Renewable energy

Forest resources & © Wator e - e

environmental marketing
©® Global business expansion in eco-friendly products, especially paper mate
Packaging © Recycling business

-> Adding value to paper packaging Sustainable

Packaging

Specialty paper, ® To be the global top in niche markets by ad&fng
Functional materials ® Capacitor film

© Expansion in
Newsprint,
Printing paper

2025 2035

Relocation of resources due to declining demand




2. Growth Strategy o, I
Biomass Photoresist for Advanced Semiconductors

OJI HOLDINGS
Photoresist, a photosensitive resin essential for semiconductor patterning, made from wood-derived materials

What is photoresist?

A photosensitive material used to form semiconductor circuit patterns, typically composed of polymers,
photosensitizers and solvents.
* As semiconductor performance improves, there is a growing demand for advancements in fine patterning
technologies for circuit patterns.

Photoresist

)

Light up the area
to change it

Further miniaturization of semiconductors requires technological advancements in exposure equipments, photoresists, and more




2. Growth Strategy o, I
Biomass Photoresist for Advanced Semiconductors

OJI HOLDINGS
A new type of EUV resist enabled by wood-derived biomass materials

Biomass photoresist made from
wood-derived materials Advantages of Oji’s photoresist

Non-edible ® 4“"1\,; ﬁtora\ge
biomass high resolution for PFAS*-free stability
materials next-generation raw Storage in room
derived from E

UV lithography materials temperature
W \/ \/ \/
Conventional i Oji i

Pattern Examples

—

*PFAS: Per- and polyfluoroalkyl substances



2. Growth Strategy

Wood-derived pharmaceuticals

OJi

OJI HOLDINGS

Accelerating the launch of pharmaceutical business using hemicellulose, a wood component, as a starting material

2025

Halal-compliant
pharmaceuticals

Reducing reliance on China

Sulfated hemicellulose
(PPS)
* Sustainable development Approved Animal .
pharmaceuticals

Human
pharmaceuticals

0JI-204 E POtential

7oy —zptat
TR T R wR1-106

Active Pharmaceutical Ingredient (API)
manufacturing and export approved in
Australia (for horses)

Anti-inflammatory
X
Animal joint
inflammation medication

Anti-coagulant
X
Plant-derived
dialysis medication

*0ji Pharma obtained manufacturing and sales license for Class 1 and Class 2 pharmaceuticals

2026 2028

Manufacturing and Sales of API

Clinical trials

2030

Sales Expansion
Approval & Sales
10



2. Growth Strategy
Commercialization Plan

To become forest biomass business
company in 2030s

In 2025, Pilot plant for sugar solution and bioethanol was installed
in a domestic paper mill, and bioethanol shipment started.

Wood- derlved
: 2030

2025

Busi . .
Wood-derived B ification test and sales
feasibility C
ommencement

Y evaluation izing the pilot plant of full-scale
R ction Planning and construction of a production

of a pilot i -
plant full-scale production facility

Commercialization

Customer evaluation during R&D phase . I
Expansion of lineup

Commencement of sales of Launch of heparin alternative
veterinary pharmaceuticals pharmaceuticals

Large-scale Approval of

cultivation of API for
medical veterinary Expansion of herbal medicine Commencement of sales of

plants use business pharmaceutical for human

OJi

OJI HOLDINGS

Market Size

SAF (in Japan)
2030

¥500 billion
¥

2050
¥2.3 trillion

2030
¥100 billion

For animal use

¥50 billion

For human use

¥1-2 trillion

11



2. Growth Strategy o, I
Growth Investment (M&A)

OJI HOLDINGS

AustroCel Hallein (Acquisition announced in September 2025)

Leading biorefinery company in Austria, Europe
Annual sales: €168 million (as of December 2024) = approx. ¥28.6 billion

A
Qf‘ austrocel

hallein

Dissolving Pulp (DP)

Used for fabrics,
pharmaceuticals, food,
inks/lacquers, etc.

. »Supplying biomass products
to a global customer base e e Byproducts

Bioethanol

Complying with EU
environmental regulations
Started commercial sales
in 2021

Visited Japan as a participating company in the Japan-EU Competitiveness Alliance. ACCEIeratlng the FOTESt BIOmaSS BUSII’\ESS

Qji also joined the meeting. (September 2025, Prime Minister's Office)

Source: Prime Minister's Office website as Oji’s core business 12



2. Growth Strategy

Growth Investment (M&A)

/Microcrystalline Cellulose (MCCN

2\ P

/"",

India Finland
Chemfield NBG
(Acquisition announced in March 2025)  (Investment announced in January 2026)

NORDIC
’ BIOPRODUCTS
GROUP

Chemfield Cellulose

Tasteless, odorless white powder refined from pulp
Applied in pharmaceuticals and health supplements

OJi

OJI HOLDINGS

/ High-Density Bio-Carbon \

<

Brazil

A joint venture with Vale,
a world major producer in iron resources,

was launched as Bionow

(Announced in November 2025)

Decarbonization solution made from eucalyptus

Accelerating the Forest Biomass Business
as Oji’s core business 13



2. Growth Strategy
Expansion of Sustainable Products

Leveraging paper’s sustainability to grow high-value products that reduce environmental impact on

society and customers

r

Shift from Plastic to Paper Packaging

Film ) Barrier paper
Plastic bags = Paper bags
Plastic bottles ) | Liquid packaging cartons

Compliance with Environmental Regulations
Packaging and Packaging Waste Regulation (PPWR) in EU, PFAS, etc.

\

OJi

OJI HOLDINGS

Paper Mulching Sheet for Agriculture

After 4 days

A‘fter 1.5.month - ﬁ o Toward

R

a Plastic-free
Society

ol 2 )
Achieved 40% higher yield by moderating soil temperature
Excellence Award — Foodtech Business Contest by Japan’s Ministry of Agriculture

Production Expansion of Cellulose-based Press Board
for Large Transformers

- o T
© sal 1age TR
l il = g
&1 M
2 ey . 7
0 My

Plastic Mulch

§ Surging global demand for large transformers
_ driven by renewable energy, EVs, and data centers

¥

Triple Capacity by April 2029
14



2. Growth Strategy

Restructuring of Low Profitability Businesses

OJi

OJI HOLDINGS

Withdrawal from low profitability businesses and restructuring of production structure

Criteria for Withdrawal and
Sale of Existing Businesses

® Setting internal criteria* for considering withdrawal

(*Comprehensive judgement based on EBITDA, ROIC, operating profit margin, etc.)

® Early management decisions through regular monitoring

Unmet Internal Standards
Consideration of
revival strategy

Reconstruction Plan

Regular monitoring of reconstruction progress

Unmet Internal Standards Reconstruction Plan Achieved

Decision to withdraw Continue business
(sale/closure) due to continued
unmet standards

Overseas

Oceania Business

(June 2025) Completion of withdrawal from containerboard business

(2nd-half of 2025) Sale of Australian packaging business

Household and Consumer Products

(1st-half of 2024) Withdrawal from baby paper diaper business

(2025) Restructuring production for adult diapers and household paper
Printing and Communication Media

(2nd-half of 2025) Shutdown of a newsprint paper machine

¥

Enhancing competitiveness through
production optimization 1o




2. Growth Strategy
Cash Allocation

Maintain net D/E ratio of 1.0 or less
(Consider credit ratings and interest rate risk)

Promote disposal of holding shares and sales
of non-core property

B Sales of cross-shareholdings: ¥45bn
(FY2024-2030: ¥85bn in total)

B Sales of shares contributed to

retirement benefit trust: ¥21bn
(FY2024-2027: ¥35bn in total) *

M Sales of non-core property

*Updated from the summary announced on April 21
to end-March stock valuation.

Profitability enhancement
(ROES8.0% in FY2027)
Generate stable cash flow

M Operating CF: ¥500bn

OJi

OJI HOLDINGS

Cash Allocation for FY2025-2027

Debt Utilization R&D Investment Investment for new businesses
(including R&D) and existing
businesses with high growth

Asset Slimming potential
B R&D investment: ¥50bn
B Growth investment: ¥270bn

Upkeep CAPEX Carefully select and execute

M Upkeep CAPEX: ¥220bn

Strengthen Shareholder Returns
Treasury Stock

Buyback
B Treasury stock buyback: ¥120bn

(FY2024-2027: ¥150bn in total)

Dividend
M Dividend payout ratio: 50%

Cash In Cash Out

16



3. Shareholder Returns

Dividend

Reviewed the dividend policy in light of an appropriate level of equity

Dividend Payout Ratio
Raised to 50%* from FY2025 *Previously 30%

Dividend per Share

FY2024: ¥24 per share

FY2025 (forecast)*: ¥36 per share

(including an interim dividend of ¥18 per share)

*No change in the dividend forecast despite the revision of the FY2025 earnings outlook.

Dividend Yield 3.66%*

*Based on the closing price as of February 27

OJi

OJI HOLDINGS

Trends of Dividend

(Yen per share)

50 mmm Dividend per share 70%
=@—Dividend payout ratio

66.4%

60%

45

40

35 50%

30
40%

25

30%
20

15 20%

1

o

10%

0%

17



3. Shareholder Returns

Share Buyback
Increase share buyback to optimize capital structure

FY2024-27: ¥150 billion*

*It is assumed that implementation will be carried out flexibly, considering stock prices, liquidity, and capital
market trends, rather than focusing on regular implementation

Total Payout Ratio (Dividends + Share Buybacks): 165.5%* Cumulative

*Projection based on completion of ¥50 billion share buyback ¥150 billion

1 The second share buyback has been decided and announced. R —— ) FY2027

[ — |

I @ Maximum acquisition amount: ¥50 billion . : e
: B Acquisition period: December 17, 2025 — December 16, 2026 Cumulative ||
Sl ! ¥100 billion '

o = .- -) FY2026 FY2026

Cumulative | Buyback i Buyback

¥50 billion

Progress
(vs ¥150bn)

33%

as of December 12, 2025 Forecast until FY2026 Target until FY2027

OJi

OJI HOLDINGS

18



4. Governance Structure

Governance Structure

OJi

OJI HOLDINGS

Promote the separation of roles of supervision and execution by directors and streamline the Board of Directors.

Streamline the Board of Directors

- Reduction of the number of internal director by 3

Previously Increase/Decrease
Internal Director 8 5 (3)
Outside Director 4 4 —
Internal Auditor 2 2 —
3 3

Outside Auditor

Revision of the executive compensation system

-Increase the ratio of performance linked compensation for Directors
-Align criteria which performance linked compensation is based on
with the medium-term management plan and revise the criteria

® Financial criteria: Introduce capital efficiency criteria
in addition to profitability criteria

® Non-Financial criteria: Addition of new criteria

Introduction of CxO system

-Establish a system to achieve overall optimal management by
overseeing and managing across the entire group

<Governance System (From April 2025 onwards)>

Board of Directors (Supervision of Execution)

[COMPANY]
Forest o
CEO ﬁ Household Functional Ty Printing & Other and
& Consumer . . Communi-
Materials Environmental . - HQ
Products R cations Media
[CxO]
@\\\\\\\\\\\m\\\\\\\\m\\m\\\\m\\\\m\\\\m\\\\w
I CFO S Formulation and execution of financial and capital strategies, corporate governance B
RUNU
(Financial)
@m\m\mm\mm\mm\mm\mm\mm\mm
— Cso %Formulation overall group management strategies and marketing/sales strategies §
g =
(Strategy)
Ccoo iExecution and management of production and sales strategies, aggregation of customer needs, market
Hresearch
A
(Operating)
cTO #0verseeing technical aspects such as operational technology, advanced technology, and the
. Zestablishment of production systems
(Technology)
3 N
clo %Execution of innovations such as new business and new product development
AN
(Innovation)
J

I Y




(Appendix)

Financial Highlights

[ Operating Profit of
Overseas Companies

Trends of Operating Profit (Consolidated)

110.2 120.1

Profit Attributable to
Owners of Parent

Operating Profit of ‘ Operating Profit

Domestic Companies Margin
106.1 61.5 P

45.0_
T T150.0

46.2 =45_q| i

p 1

p 1

6 .7°7o\\\| i 4:)

NG ! 2.4%

: L |h )°

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025F

Trends of Net Interest-bearing Debt (consolidated)

[ Consolidated Net Interest-bearing Debt (¥ billion)

=@- D/t (x)  *D/E(x) = consolidated net interest-bearing debt / 837.5
net assets at the year-debt

731.3

Mar 31, 2019 Mar 31, 2020 Mar 31, 2021 Mar 31, 2022 Mar 31,2023  Mar 31, 2024 Mar 31, 2025

33.7 ] (¥ billion)

Mar 31, 2026F

OJi

OJI HOLDINGS

Trends of Return on Equity (ROE)

[0 Net Assets per Share (¥)
Net Profit per Share (¥)

“®- roe 1,177.99

1,083.13

1,009.44
88.35 945.27

859.29

FY2018 FY2019

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025F

20



(Appendix)

Financial Highlights

Trends of CAPEX/Depreciation (consolidated)

(¥ billion)
"7 CAPEX, investment & loan [Domestic]
CAPEX, investment & loan [Overseas]
0 Depreciation [Domestic]
Depreciation [Overseas] 222.8 220.4
175.6
:‘1
132.6 133.3 1
123.0 1
106.7 175.0 170.2 [
g9.2 128D
79.5 184.3
745695 i 063.4 78.962.8 65.9 878730 g5 : !
50.1 5.1
zzIQZE =25 ] =26 ] Izg ] ] " o
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025F

OJi

OJI HOLDINGS

Trends of R&D Expenses (consolidated)

[ R&D expenses (¥ billion)

'.- Ratio of R&D expenses to net sales

135

FY2018 FY2019

FY2020 FY2021 FY2022 FY2023 FY2024

21



I For More Information

Learn more about Oji Holdings by clicking these images.

oji OJI HOLDINGS Corporate Information  Sustainability ~ Product Information  Innovation  Investor Relations Language vj Q&

e
. '8

" Aot
¥ s i 77
B

Growing Forests, Utilizing Forests

Corporate Information —>

ion @ IRPresentations @) Integrated Report

o
=
e
I
o
1
F4
8
Q
)

Qji Group

TNFD REPORT 2025

OJI GROUP

INTEGRATED REPORT 2025

OJi

OJI HOLDINGS

22


https://www.ojiholdings.co.jp/en/
https://www.ojiholdings.co.jp/en/ir/library/integrated/
https://www.ojiholdings.co.jp/en/
https://www.ojiholdings.co.jp/en/ir/library/integrated/
https://www.ojiholdings.co.jp/en/
https://www.ojiholdings.co.jp/en/ir/library/integrated/
https://www.ojiholdings.co.jp/en/sustainability/tnfd/
https://www.ojiholdings.co.jp/en/sustainability/tnfd/

OJi
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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

23
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