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Presentation

Moderator: It's now time to start THE PACK CORPORATION'’s Business Results Briefing for the
Fiscal Year Ended December 31, 2025, and the briefing on the five-year Medium-Term
Management Plan, set to start in 2026, as announced on February 13.

Thank you so much for taking the time from your busy schedules and braving the slippery streets to
attend today’s briefing.

First, let me introduce our two speakers. To your left is President and CEO Naoki Nakamura. To
your right is Director and Corporate General Manager Ikuo Shimomura.

This briefing is being webcast in addition to the live presentation at our Tokyo Head Office venue.
We expect it to take around an hour and a half. The speakers will explain the briefing materials on
business results disclosed on our corporate website on March 2, as well as the Medium-Term
Management Plan announced on February 13.

First, Mr. Shimomura will discuss the financial results and sustainable management issues. In
keeping with the table of contents, we will start with the business environment and topics before
proceeding to the business results for FY2025, forecasts of business results for FY2026, and
sustainable management. Then, Mr. Nakamura will explain the Medium-Term Management Plan.
He will describe the positioning of the new Medium-Term Management Plan, look back over the
previous Medium-Term Management Plan, describe the Company’s understanding of the issues it
faces, and provide an overview of the new Medium-Term Management Plan and its individual
strategies.

The Q&A session to follow the briefing on the Medium-Term Management Plan will respond to
questions including those concerning business results. We will accept questions from those
participating online as well as those present at the venue.

Now, Mr. Shimomura will address the Business Environment and Topics portion on page 3 of the

materials.
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Business Environment and Topics
Business environment

@ Despite the modest economic recovery, inbound demand had limited
positive impact on domestic consumption. The recovery in consumer
spending remained lackluster due to the persistent price increases in food
and other nondurables.

Topics

€ Record high net sales driven by Paper Products

@ Hikari Packs Ishikawa Co., Ltd. made subsidiary and enhanced paper cartons
lineup

@ Strengthened business foundations for the future through prior investments in
manufacturing facilities, backbone systems, and human resources

@ Dividends per share increased under the policy of stable growth in dividends

€ New Medium-Term Management Plan (2026-2030) formulated

Copyright® 2026 The Pack Corporation. All Rights Reserved. 3

@® THE PACK CORPORATION

Shimomura: | am Corporate General Manager Ikuo Shimomura. Thank you for making the effort to
attend this briefing despite the rainy weather outside. | will report on and explain our business
details and results for FY2025.

Starting with the business environment, despite modest overall economic recovery, inbound
demand had limited positive impact on domestic consumption. The recovery in consumer spending
lacked strength due to the steady rise in the cost of food and other nondurables.

Topics for the year include record high net sales, driven by Paper Products. We made Hikari Packs
Ishikawa Co., Ltd. a subsidiary with the goal of enhancing the paper cartons lineup. Additionally, we
strengthened our business foundations for the future through investments in manufacturing
facilities, backbone systems, and human resources. Dividends per share were increased in
accordance with the policy of stable dividend growth. We formulated a new Medium-Term
Management Plan.
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Summary of Business Results

Despite a new record high in net sales, active investments in facilities and human
resources resulted in lower profits.

(Million yen)
Year ended Year ended
December 31, 2024 December 31, 2025
Actual Actual YoY change

Net sales 101,461 1.6%
Operating profit 8,009 -10.0%
Ordinary profit 8,285 -9.1%
Profit attributable to 6,316 -4.6%
owners of parent

Basiieamings per share 11117 -3.6%
(yen)

Dividend per share (yen)* 39.33 51%

4 Sales of paper products remained strong, leading to record-high net sales.
¢ Profits fell due to prior investments in manufacturing facilities, backbone systems, and human resources, intended to
strengthen business foundations.
4 Dividends grew by 2 yen per share.
* Effective July 1, 2025, we implemented a 3-for-1 stock split for common shares. Figures assume that the stock split
took place at the start of the year ended December 31, 2024.

@® THE PACK CORPORATION

Copyright® 2026 The Pack Comoration. All Rights Reserved. [

Next, | would like to report on business results for FY2025.

Please refer to the summary of FY2025 business results on p. 5 of the materials. Although net sales
grew by about 1.6% to 103,125 million yen, both operating profit and ordinary profit fell from the
previous year, to 7,207 million yen and 7,532 million yen, respectively.

Even as sales increased centered on paper products, profits fell due to capital investments and
upfront investments in backbone systems and human resources.

Dividends grew by 2 yen per share after accounting for the stock split implemented last year.
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Results by Segment

Net sales
Paper
Products
Paper bags

Paper
cartons

Corrugated
boxes

Printing
Film
Packaging
Others

Operating profit

Paper
Products
Film
Packaging
Others

Adjustments

Actual
101,461
73,114
32,214
25,882

13,027
1,990
13,499

14,846
8,009

7,168
933

1,261
-1,354

Year ended December 31, 2024

Share
100.0%
72.1%
31.8%
25.5%

12.8%
2.0%
13.3%

14.6%
100.0%

89.5%
11.7%

15.7%
-16.9%

{Million yen)

Year ended December 31, 2025

Actual

75,754

-1,388

Share

100.0%
73.5%
31.1%
26.1%

14.3%
2.0%
12.9%

13.6%
100.0%

91.1%
11.5%

16.6%
-19.2%

YoY change
1.6%

3.6%
-0.5%
4.0%

13.2%
3.0%
1.3%

-5.4%
-10.0%

-8.4%
-11.2%
4.9%

€ The Paper Products segment drove overall performance. Strong sales of paper cartons and comrugated boxes
pushed sales of Paper Products higher.

L 2 4

reduced operating profits in each segment.

@ THE PACK CORPORATION

The segment of Others saw a decline in sales of supplies for the PAS system.
An increase in selling, general, and administrative costs due to investments in facilities and human resources

Copyright® 2026 The Pack Corporation. All Rights Reserved.

The next page shows results by segment. In the Paper Products segment, which accounts for more

than 70% of our overall sales amid the gradual expansion of the segment share, sales of paper

cartons and corrugated boxes proved strong.

On the other hand, sales fell for supplies used in department stores and large retailers and for

exterior flexible packaging materials for sanitary products. As | noted earlier, the major causes of

lower profits in each segment include the impact of capital investment and rising HR costs,

including investments in human resources.
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Factors Underlying Changes in Operating Profit

Despite strong sales volume and sale prices, operating profit shrunk due to prior

investments.
Higher average sale (Million yen)
prices
Higher sales
voumes 336 Higher other
313 selling, general
8’009 - Higher raw and
material administrative
costs Higher expenses
manufacturing
180 expenses, Higher labor -284
other costs Higher 7,207
'360 -351 logistics
costs
-276

Although higher sales volumes and sale prices of paper products contributed to higher revenue, the effects were lower than
initially expected.

Shifting to appropriate pricing and exerting additional efforts to sell high value added products increased the average sale price of
paper products (prices for paper bags, paper cartons, and corrugated boxes rose 0.8%, 0.6%, and 1.4%, respectively).

The key factor underlying higher other manufacturing expenses was depreciation for capital investments in machinery to increase
supply capacity and productivity.

The key factor underlying higher logistics costs was a contract for external warehouses intended to enhance logistics functions.
The key factor behind higher other selling, general, and administrative costs was depreciation related to investments for
renovations of the backbone system.

@® THE PACK CORPORATION
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This graph summarizes the various factors that underlie the changes in operating profit in FY2025.
Despite growth in both sales volumes and average sales prices, centered on paper products, we
couldn’t offset the increasing expenses of measures to enhance manufacturing facilities and
logistics functions as well as other rising costs. For this reason, profits fell by about 800 million yen.

Our extensive product lineup includes paper bags, paper cartons, films, corrugated boxes, and
labels. The increase in sales volumes and average sales prices, as well as fluctuating raw materials
costs, account for changes in the entire product mix. One specific trend last year was a slightly
higher percentage of sales of lower-priced products and those that don’t provide high added value.

Support -
Japan 050.5212.7790 = SCRIPTS

Tollfree 0120.966.744 Email Support  support@scriptsasia.com hoiers Meetings, Globelly
6



Trends by Segment

Paper products contributed significantly to net sales

m Net sales (Paper Products segment) = Net sales (Film Packaging segment) = Net sales (other segments) —e—Operating profit

7743 8,009
5972 207 8,000
4,W 6,000
4,000
101,461 103,125 2000

97,714

100,000 0
90,000
80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000

0

89,060

Y ear ended Year ended Y ear ended Y ear ended Y ear ended
December 31, 2021 December 31, 2022 December 31, 2023 December 31, 2024 December 31, 2025

Copyright® 2026 The Pack Corporation. All Rights Reserved. 8
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This graph summarizes trends in business results by segment since FY2020. The percentage
corresponding to the Paper Products segment, shown in darker green at the bottom of the graph, is
increasing steadily. Currently it accounts for 73.5% of total sales and shows a growth rate of 3.6%.

Support —
Japan 050.5212.7790 = SCRIPTS

Tollfree 0120.966.744 Email Support  support@scriptsasia.com e Metings, Globelly
7



Sales Composition

Year ended
December 31, 174 50 50
Year ended
December 31, 17.0 48 38
2025
13
= Food products Apparel Department stores
Convenience stores = Pharmaceuticals and cosmetics = e-commerce
Home electronics and home installations « Life care m Automotive
Year ended Year ended
December 31, 2024 December 31, 2025
{Milion yen) Actual Share Actual Share YoY change

Food products 20160 | 287% [JEXEN 207% 51%
Apparel 17,390 171% 17,531 17.0% 0.8%
Department stores 5,103 50% RN 48% | -29%
Supermarkets and drug o o o
Siores 5,089 5.0% 3,917 3.8% -23.0%
Convenience stores 1,158 13% [EEE 13 | 132%
PRATpScaora s and 4,632 as% L 47% 51%
e-commerce* 3,663 3% I 40%  128%
Sundries 2,151 21% 2,199 21% 2.2%
Home electronics and . . g
Homegarinuces 2778 | 27% [ECKEN 29% | 85w
Life care 3,454 3.4% 3,141 3.0% -9.1%
Automotive 298 03% [EZE o03% 4.7%
Other 26,578 26.2% 27,103 26.3% 2.0%

1.3

36 03 %)
D7 3.4| 262
2.93.o| 263

éupermarkets and drug stores
= Sundries
Other

# In the food products market, sales of packages
for the souvenir market takeout packages for
the food service industry, and food containers
for the home meal replacement market were
strong.

# Sales to department stores declined due to
stagnant domestic spending and store
remodeling.

4 Amid a reshuffie in the industry, sales to
supemarkets and drug stores were down due to
specific contractual terms.

# Sales of food packages were strong in the
convenience store market.

# Our share of the ecommerce market increased
due to the reinforcement of the production
systems for paper delivery bags and other
delivery packages.

4 In the home electronics and home installations
market, sales of packaging materials for export
and for home electronics grew.

# In the life care market, sales of packages for
paper baby diapers declined.

* e-commerce refers to the e-commerce platform segment. e-commerce sales on vendor sites are counted as part of their individual business segments.

@ THE PACK CORPORATION

Copyright® 2026 The Pack Comoration. All Rights Reserved. 9

This table gives a breakdown of Group net sales by our customer businesses. Let’s look at the food

products and convenience store sectors. Our products for convenience stores are centered on

packages for hot snacks sold next to the cash register. In contrast to steady sales growth, primarily

of paper products in the e-commerce and home electronics and home installations sectors, sales

declined in the supermarket, drug store, and life care sectors, the last of which consists mainly of

outer packages for disposable diapers.
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Paper Products Segment

<Rising profits due to supply capacity enhancement to

meet the needs of growth markets> Trends in net sales and operating profits
Business environment ® Net sales (left axis) = Operating profit (right axis) (Million yen)
80,000 75,754 14,000

@ Package demand in major customer industries using paper
products, such as retail, food products, and e-commerce,

73,114

demonstrated steady overall trends. #0000 12,000
@ The e-commerce market for product sales was strong, and 60,000
demand for comugated boxes for delivery use continued to ' 10,000
grow. 50,000
@ Demand for high value-added paper products grew amid 8,000
growing demand for corporate environmental initiatives (e.g., 40,000
shifting away from plastics use and reducing weight). 6,000
30,000
Initiatives 4,000
2 S T 20,000
@ Increasing supply capacity through capital investments and
productivity improvements 10,000 2,000
@ Diversifying the product lineup to respond to a wider range of
market needs 0
@ Leveraging our design capabilities to make effective proposals LS AL Rz a2 Rt
of solutions to meet demand for transitioning to paper
Trends in operating profit margins Trends in sales composition in the Paper Products Segment
12 0% mtn Pap er Products segment e Film Packaging segment eme==Other segments 100% _5 3.4 v 2. (Unit: %)
10.0% 359 - 0 8 2.7% 80% | Mt
.m_ 8.5% Printing
8.0% g,,————/'3‘ 7% 60% 354
7.5% 6.2% = Corrugated boxes
6.0% m%\' 40% uPaper cartons
4.0% 4.9% 20% Mni mPaper bags
2.0% 0%
FY22112 FY2312 FY2412 FY2512 FY2212 FY23/12 FY24/12 FY25012
Copyright® 2026 The Pack Comoration. All Rights Reserved. 10

@ THE PACK CORPORATION

From this point forward, we’ll present various materials to explain the results by segment. Shown

here is the current business environment.

We’'re trying to improve productivity by making active investments in machinery and equipment
while diversifying the product lineup. Backed by growing environmental awareness, we’re actively
proposing solutions to meet the demand to transition away from plastics and toward paper.

One of our strengths is our capacity to propose and implement the cross-selling of various products,
including paper bags, paper cartons, and corrugated boxes intended for delivery use. Since we
expect the Paper Products segment to account for an ever growing percentage of net sales, we
want to realize growth in this segment befitting the amounts we’ve invested to date.
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Paper Products Segment (Paper Bags)

<Lower domestic sales due to external environmental
impacts>

Business environment

@ Demand fell due to declining consumer confidence in response
to domestic inflation and lower inbound demand with slowing

numbers of tourists to Japan.

@ At the same time, sales volumes of materials for overseas
markets trended up.

# Amid increasing demand for eco-friendliness, demand is
growing for paper delivery bags and primary food product
wrapping across diverse industries.

Initiatives

@ Expanding supply capacity through capital investments and

productivity improvements
@ Enhancing competitive strengths through supply chain
expansion

@ Strengthening supply structures through cooperation among

Group companies

@ Development of paper delivery bags to meet diverse needs

Examples of developed products

AMeed paper with used clothes
incorporating recycled
unneeded apparel

@® THE PACK CORPORATION

A Paper delivery bag compatible with auomatic
packaging machines

Trends in net sales and operating profits
u Net sales (left axis) = Operating profit (right axis) (Million yen)

35,000 7,000

32214 32,044

30,000 6,000

25,000 5,000
20,000 4,000
15,000 3,000
10,000 2,000

5,000 1,000

0
FY2212 FY2312 Fy2412 FY2512

Trends in net sales of paper bags by type

u Paper bag (with tuned-over top)  m Psper bag (without tumed-over top)  (Million yen)
= Square bottom psper bag

13,080 15,303 15,499
15,000 12,627 13,772
11,885

10,000
5,000

0

FY22112 FY2312 Fy2412 FY2512

Copyright® 2026 The Pack Corporation. All Rights Reserved. 1

Next, we will look at materials that address paper bags in the Paper Products segment. Shown here

is the current business environment.

Sales are stronger in overseas markets than in the domestic market, and we’re receiving increasing

inquiries regarding paper delivery bags used for shipping and deliveries.

In addition to continuing efforts to increase production capacity and productivity at our plants, we're

also trying to strengthen supply chains by making proactive use of subcontractors and Group

companies. We will also continue to develop paper delivery bags, which help to improve

transportation efficiency and work efficiency.

In FY2025, sales in this area were down 170 million yen, or 0.5%. The graph on the lower right

shows sales by type of paper bag, with or without tote handles and turned-over tops.
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[Reference] Examples of Types of Paper Bag

B Paper bag (with turned-over top)

Bag with upper edges folded inside.
The folded edges add strength to the
bag. making reuse more likely.

B Paper bag (without turned-over top)

Bag with its serrated top. These ‘ ‘
highly cost-efficient bags are ideal for
mass production.

il

B Square bottom paper bag and
flat paper bag

These bags are often used for home
delivery or for primary food wrapping.
Itis possible to attach double-sided
adhesive tape and/or provide oil
resistance to them according to their
applications.

Copyright® 2026 The Pack Corporation. All Rights Reserved. 12
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This page gives a brief summary of types of paper bags. Please refer to it later. Last year, sales
grew slightly for bags with turned-over tops and square bottom paper bags without tote handles.
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Paper Products Segment (Paper Cartons)

<Strong sales for food wrapping use> Trends in net sales and operating profits

Business environment

4 Amid declining consumer confidence owing to inflation, the
souvenir market requires both higher added value and cost 30,000 e 6,000
savings. 25,882 '

@ In response to increasingly serious labor shortages, demand is 25,000

2 2 E 25,000 5,000

growing for outsourcing the preparation of paper cartons, 22283

product setup, and other tasks.
4 Demand is growing for materials and processing that meet 20,000 4,000

PFAS regulations.
Initiatives 15,000 3.000
@ The addition of Hikari Packs Ishikawa to the Group enhanced 55757 2,501 2,425

the paper cartons lineup and grew our share of the souvenirs '

market. 10,000 1574 2,000
4 Enhanced capital investment and technology development to :

expand sales of primary paper containers for the food products

market (in response to the PFAS regulations) 5,000 1,000
@ Development and enhancement of offering services that

complement customer labor shortages, such as in the 0 0

assembly of paper cartons and product packaging FY2212 FY23%12 FY2412 FY2512

m Net sales (left axis) = Operating profit (right axis) (Miliion yen)

Trends in net sales and sales composition to the food
products market

mToilsales of paper carons
28,000 u Sales of paper carons to the food products markst

24,000
20,000
16,000
12,000

Examples of developed products

(Million yen)

-

» Next-generation 8,000
» The addition of Hikari Packs Ishikawa Kaizona @ oitresisanoe
to the Group enabled in-house coating process made 4,000
producton of paper-coated using seawsed makerials 0
cardboard boxes.
FY22112 FY2312 FY2412 FY2512
Copyright® 2026 The Pack Comoration. All Rights Reserved. 13
@ THE PACK CORPORATION

The following page is about paper cartons. Shown here is the current business environment. In
response to chronic labor shortages, we're receiving growing numbers of inquiries and requests
related to carton assembly and product packaging.

We’re continuing to strengthen paper container sales for food products and other uses and have
also promoted capital investment. We're not just selling packages, but also focusing on providing
services in response to customer labor shortages, including paper carton assembly and product
packaging. Based on various enhancements made in the corresponding equipment, we're
proceeding with discussions with numerous customers.

As conditions of orders received in the paper cartons field remain strong, net sales in this segment
increased by about 4% to 26,916 million yen.
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Paper Products Segment (Corrugated Boxes)

<Market share rose as we met growing demand for e-

commerce and shipping packaging> Trends in net sales and operating profits

Business environment mNet sales (left axis) = Operating profit (right axis) (Miion yen)

@ The e-commerce market for product sales continued to grow, 14,743

and demand for corrugated boxes for delivery and packing use 15000 3,000
was strong. 13,027
& The shift from plastic to corrugated materials is accelerating 12,210 12.419
amid growing demands for corporate environmental initiatives,
centered on cushioning materials and shipping packaging
matenals. 10,000 2000
@ Demand for corrugated boxes for export packaging is growing ; B
with rising exports of high-value-added products.
Initiatives
@ Strengthening production capacity for delivery materials for the
e-commerce market : 1,000
@ Putting additional effort into development and proposals for 507
delivery materials for the B-to-C market 522 -
0

@ Strengthening development and proposals for corrugated
cushioning materials for overseas markets as an alternative to
plastic cushioning materials and shipping packaging materials

@ Strengthening proposals for cross-selling including shipping
boxes for the food products market

FY22112 FY2312 Fy2412 FY2512

A “Extradarge corrugated boxes” among the largest A CC-PACK® cushioned envelope made A Comugated pad, an alternative to A Comugated boxes produced by

corrugated-box products manufactured in Japan 100% of paper feature fiexibility and plastic cushioning materials, achieved printing by use of high-definition
cushioning achieved using a special by capitalizing on our strengths in flexographic printers
material composition design

Copyright® 2026 The Pack Comeoration. All Rights Reserved. 14

@ THE PACK CORPORATION

This page addresses results for corrugated boxes. Shown here is the current business
environment.

We're strengthening production capacity for delivery materials for the e-commerce market. We
continue to develop corrugated cushioning materials to use as little plastic as possible and are
enhancing cross-selling of paper bags and cartons and corrugated boxes to the snack and food
products markets, which are among our strengths.

While net sales grew 13.2% to 14,743 million yen, the improvement in gross profit was slower due
to the continuing trend toward higher proportions of low-margin products and competition in the
corrugated box industry. For this reason, profit continues to trend down. As in other segments, we
plan to improve profit margins by strengthening sales of high value added products and sales of
products in which we have competitive strengths.
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Film Packaging Segment

<Steady flexible packaging sales trends>

Business environment

@ In response to ongoing societal demand for eco-friendliness,
shopping bags used to transport purchases have increasingly
been replaced by plastic-free bags and bags made of eco-
friendly materials.

@ For paper sanitary products for babies, the emergence of local
brands has intensified cost competition in overseas markets.
Those products performed less well in the domestic market
against a backdrop of shrinking populations.

4 Growing demand in the home meal replacement and prepared
dishes markets has strengthened demand for flexible
packaging for food products.

Initiatives

& Offering attractively decorated packages by leveraging the
most advanced high-definition flexographic printers with low
environmental impact

@ Improving supply structures to strengthen sales of flexible
packaging in the food products market

@ Strengthening proposals for flexible packaging in new
markets, such as adult sanitary products and pet products

Examples of developed products

Flexible packaging sales trend

Trends in net sales and operating profits

m Net sales (left axis) = Operating profit (right axis)

2000 13,798

11,988

10,000

583

(Million yen)

3,000

13,499 13,322

2,000

833 g0 1,000

FY22112 FY2312

Trends in net sales of plastic

FY2412 FY2512

Trends in net sales of extemal

tote bags packages for disposable diapers
{Million yen) {Million yen) (Milion yen)
3,000 2604 5,000 4,000 3704 3432
CRAFT BARRIER 2,190 4,000 3903 3,658 3595 2,966

NEAT SEAL GRADE 3000 2930

3,311

200 1830 382

sanle 3,000
i 2,000
meN 2,000
AL | 1,000

1,000 1000

A Totally film-free flzxble paper
packaging with barrier performance

FY22112 FY2312 Fy2412 FY2512

FY2212 FY2312 FY2412 FY2512 N2 F232  Fea2 Fesn

Copyright® 2026 The Pack Corporation. All Rights Reserved. 15

@ THE PACK CORPORATION

Let’s move on to the Film Packaging segment. Amid growing environmental awareness, fewer and
fewer people are using polyethylene or plastic non-reusable shopping bags to carry their
purchases. Demand is weak for another main product line, outer flexible bags for paper-based
sanitary products or disposable diapers. This is due to the emergence of China’s local brands and
declining birth rates.

We’re considering actively proposing our high-definition flexographic printers, manufacturing
equipment with low environmental impact, in other fields as well. In the area of flexible packaging
and film packaging, another pillar of future growth, as described earlier for corrugated boxes, we
plan to enhance both cross-selling in markets where we have strengths and procurement and
supply structures.

We ended last year with slightly lower net sales of 13,322 million yen. Despite relatively small sales
volumes, we saw steady growth in sales of flexible packaging and film packaging for food products,
one of our focus areas.
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Other Sectors (PAS (Pack Assortment Service System), sewn products, and other products)

<Lower results due to decreased PAS sales>

Business environment

4 Demand is growing for sewn gift-wrapping materials and
promotion material intended to increase brand value and
attract customers.

@ Salesfell for in-store supplies and office supplies used in
department stores and large retailers.

Initiatives

@ Strengthening proposals for sewn products with low
environmental impact incorporating recycled and natural
materials

@ Improving the logistics efficiency of PAS (Pack Assortment
Service System*) for department stores and specialty retail
stores

* Combined delivery system for miscellaneous and
consumable supplies

PAS (Pack Assortment Service System)

Bulk |
delivery ;

Devery verndar

A Streamlining logistics via bulk delivery also
helps reduce CO; emissions.

fom faciodes

@ THE PACK CORPORATION

Example of eco-friendly
sewn products

A Recyded Tetmn Cotion, 3 masesal
made by recyding maerals such
as cottan and pdyesier sorps

Copyright® 2026 The Pack Comoration. All Rights Reserved.

Trends in net sales and operating profits

mNet sales (left axis) =Operating profit (right axis) (Million yen)
14,516 14,846
15,000 14,138 - 14,048 3,000
10,000 2,000
1,267 1,261 1,199
059
5,000 1,000
0 0
FY22112 FY23%12 FY2412 FY25/12

Trends in net sales of sewn products  Trends in net sales of PAS

(Million yen) (Million yen)
4,000 5,000
; 3,504 y 4469 4436
3,310 o 3928
3,000 2,854 > 3324
2,555
3,000
2,000
2,000
1,000 i od
0 0

FY2212 FY2312 FY2412 FY2512

FY2212 FY2312 FY2412 FY2512
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Finally, let’s take a look at our other businesses. Here we see the results for products not classified

under the paper bag, paper carton, corrugated box, or film packaging segments discussed so far.

These products include fabric or nonwoven-fiber bags, supplies, sundries, labels, and ribbons.

Net sales here were down 5.4% to 14,048 million yen due to slow sales of supplies, centered on

sales of supplies for department stores and large retailers, and the impact of some specific factors.
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Balance Sheet

(Million yen)
Dec:;at:eins‘:fdmﬂ Dec:renal:eerns‘tdzms
Actual Actual

Assets 103,292 104,212
Current assets 60,043
Non-current assets 43,248
Property, plant, and equipment 30,166
Intangible assets 3,384
Investments and other assets 9,697
Liabilities 28,806
Current liabilities 27,766
Non-current liabilities 1,040
Net assets 74,485
Shareholders’ equity 71,437
Accumulated other 3,022

comprehensive income

@® THE PACK CORPORATION
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Here’s the balance sheet, which | have no particular comments about.
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Cash Flow

Main items

Cash flows from operating activities
Profit before income taxes
Depreciation and impairment losses

Cash flows used in investment activities

Purchase of property, plant, and
equipment

Purchase of intangible assets

Purchase of investment securities

Proceeds from sales of investment
securities

Cash flows used in financing activities

Cash dividends paid

Cash and cash equivalents at end of
period

Year ended
December 31, 2024

Actual
7,101
9,160
2,416

-5,436

-4,768

-919
609
988

-3,041

-2,032

16,656

Year ended
December 31, 2025

Actual

(Million yen)

@ Depreciation increased due to active capital investments in manufacturing facilities and backbone system renovations.

@ Revenue posted from sales of cross-held shares

@ Policies for stable dividends maintained

@ THE PACK CORPORATION

Copyright® 2026 The Pack Comoration. All Rights Reserved.
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This table shows a brief summary of cash flows. Cash flow from operating activities increased by

about 500 million yen year on year due to factors including investments in machinery and

equipment and depreciation associated with replacement of the backbone systems. Cash flow from

investment activities resulted in net cash provided of 3,514 million yen from reduction of cross-

shareholdings. Cash flow used in financing activities includes the purchase of 1,000 million yen in

treasury shares last year.
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Forecasts of Business Results

Accelerating cross sales, with a focus on paper products

Year ended

December 31, 2025

Forecasts of

Actun Business Results

Net sales 103,125 106,000
Operating profit 7,207 7,500
Ordinary profit 7,532 7,700
=

Basic eamings per share 107.13

(yen)*

Dividend per share (yen)* 41.33

(Million yen)

Year ending December 31, 2026

Forecast YoY change

2.8%
4.1%
2.2%

-12.0%

-11.0%
1.6%

4 Revenue is expected to grow alongside increased market share in growth domains, centered on paper products.

@ Despite the pressure of rising raw materials prices, we promoted price normalization and increased productivity as a
result of investments made through the previous period.

4 Focusing on total payout ratio, we plan to revise the dividend payout ratio and acquire treasury shares.

* Effective July 1, 2025, we implemented a 3-for-1 stock split for common shares. Figures assume that the stock split took place at the start of the
year ended December 31, 2024 (dividend figures given above are year-end dividends per share).

@ THE PACK CORPORATION

Copyright® 2026 The Pack Corporation. All Rights Reserved.
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These are the full-year forecasts for FY2026. As shown here, we forecast net sales of 106,000
million yen and operating profit of 7,500 million yen.

We plan to pay dividends of 42 yen per share.

While we expect the cost of raw materials to rise this year, we will seek to achieve the forecasts

shown here by reflecting higher costs in prices and promoting our specialty of cross-selling,

especially for paper products.

Additionally, | would like to note that we recorded gains on sale of investment securities last year.

Although we don’t hold an unusually high volume of cross-shareholdings, we’re continuing to move

toward reducing them. At the same time, since these consist mainly of shares of stock in business

partners, we plan to make the appropriate decisions through careful consideration of the options.
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Trends in Consolidated Business Results

(Million yen)
Year ended Year ended Year ended Year ended ::;:::as[; for y:’;
December 31, 2022 December 31,2023 December 31,2024 December 31, 2025 Sﬂ zeocze's"
Net sales 89,060 97,714 101,461 103,125 106,000
Operating profit 5,972 7,743 8,009 7,207 7,500
Trends in net sales Trends in operating profit
(Million yen) (Million yen)
150,000 10,000
7743 5009 R
7,207 :
101 461 103,125 106,000 00
100,000 6 M
¢ 89,060 5972
5,000
50,000
0 0 |
FY22/12 FY23/12 FY24/12 FY25112 FY26/12 FY22/12 FY23/12 FY24/12 FY25/12 FY26/12
(forecast)

(forecast)
Copyright® 2026 The Pack Corporation. All Rights Reserved.
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This page summarizes the forecast of full-year results and actual results. We will strive to improve

profitability while continuing to achieve steady sales growth.
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Major Factors Underlying Projected Changes in Operating Profit

Promoting price normalization together with cross-sales and proposing added value

Higher average (Million yen)
sale prices
1,750
Higher other
Higher sales selling, general
volumes and
dministrative
483 a
Higher raw expenses 7,500
7,207 - material costs  Higher _ Higherlabor  igher : -
-1,50(Q manufacturing  costs logistics -80
Y d expenses, -90 coite
ec 1 other 70
- P! ofit
-200 ’ ol

4 Expanding the product lineup and proposals intended to generate cross-selling should help develop and boost market
share in new markets and expand sales volumes.

# Despite rising raw materials prices, we will normalize prices by leveraging strengths in high value-added solutions and
cross-selling. Average sale prices are projected to rise.

@ Supply capacity and productivity are increasing due to investment in machinery, equipment, etc., contributing to growth in
market share and profit.

G) THE PACK CORPOBATION Copyright® 2026 The Pack Comoration. All Rights Reserved. 22

This page shows the factors underlying the current forecasts of changes in full-year operating profit.

We expect measures including product lineup expansion, cross-selling, and new customer
development to lead to steady growth in sales and profit. As noted earlier, although we expect the
cost of raw materials to rise this year, we plan to reflect them in prices without delay. While carrying
out business, we will increase profitability decisively using the machinery and equipment we've
invested in to improve productivity.
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Progress on Sustainable Management
Materiality KPls

4 Five KPIs were establis hed with a goal of achieving these KPIs by FY2030. The following s hows action plans and actual res ults for the

past four years:
Materiality KPIs and action plans Targets for FY2030 and actual results for the
past four years
(1) 4 Increasing the proportion of net sales™ of FSC® 60% : KPI
Promoting products (paper bags, paper cartons, and d y
eco-friendly corrugated boxes) to 50% or more : SOAO‘/o
product - Putting more efforts into proposals for the shift to paper " 1 ‘ ‘
planning and | Packaging N . 2% ; 1
technoloaical | Increasing the number of FSC® certified suppliers 1
g - Accelerating development of new paper-based materials and orz )
development products 20 2% 21.1% 21.5% 1
“"Net sales = the whole Paper Products segment of The Pack 20% 17 4% L% 1 !
Corporation on a non-consolidated basis | |
(FSC® C020517) :
<FY2025 actual> 1
- Sales as of December 31, 2025: 13.83 billion yen (up 3.6% year- 0% — -
on-year) s FY2022 FY2023 FY2024 FY2025 FY2030
- Sales to the food products market: 5.64 billion yen (up 2.4% year-
on-year)
(2) 4 Reducing CO; emissions (Scopes 1+2) by 46% from {tans)
Reducing the level of FY2018 (16,662 tons in FY2018 to a ! KPI
environment target of 8,997 tons in FY2030) 20,000 i
A 16,319 |
al impact - Switching to machines with high energy efficiency 15,399 16756 16.149 1
throughout - Shifting to renewable energy for power used (including purchase 15,000 |
busi of renewable energy) 1
OUr BUSINESS | . Expanding the use of solar panels ;
activities 10,000 ;8997
<FY2025 actual> o
- CO, emissions intensity of four plants in Japan: 1.66 g-CO.lyen 5000 1 \
of processing volume (-2.35% year-on-year) » | {
* CO, emissions per yen of processing volume, an indicator of 1 ’ ‘
energy conservation unaffected by sales and production volume 0

FY2022 FY2023 FY2024 FY2025 FY2030

Copyright® 2026 The Pack Corporation. All Rights Reserved. 24

@ THE PACK CORPORATION

Next, I'll review our progress on sustainable management.

We established five KPlIs as targets to be achieved by FY2030. The first KPI involves expanding
sales of FSC products to 50% or more of net sales through eco-friendly product planning and
technology development. Sales of FSC products currently stand at just 21.5%, and we aim to
accelerate the pace of this transition to FSC products.

Next, we're aiming to reduce CO, emissions by 46% from levels in FY2018 to reduce the
environmental impact of all our business activities. This is an ambitious goal, but we will move to
achieve this KPI by promoting measures like switching to more energy-efficient machinery,
transitioning to electricity from renewable energy, and purchasing renewable energy.
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Progress on Sustainable Management
Materiality KPls

Targets for FY2030 and actual results for the

Materiality KPIs and action plans
past four years
bl e PR (Partcipants)
(3) # Increasing the number of The Pack Forest® (AoE=S) mmmm Number of activities per year Kl;lm =
Con_trlbutlng to Environment Fund activities per year to 15 20 —e=MNumber of participants per year : o
environmental and the number of participants to 500 : 500
conservation '
and - Increasing the number of activities by finding new locations 15 s0d
. for conducting activities
preservation - Making more publicity efforts to local residents and inviting
general participants 10
- Strengthening customer invitation activities
200
<FY2025 actual> s
- Contact concluded on our 10th forestation site, in Wakayama
Prefecture .
- Number of general volunteers reached its highest since 0 0
COVID-19 at 75 people (up 66% year-on-year). FY2022 FY2023 FY2024 FY2025 FY2030
4) ; |
; 4 Increasing the percentage of women 20%
Rromt|ng managers (section manager or above) to ' KPI
diverse work 15% or more : 15.0%
styles that - B oE 15% I =50
encourage all - Increasing the percentage of women in university graduate
recruits to 35% or more !
employees to - Establishing systems and environments that allow women to R - !
thrive work for many years . 838% |
6.7% 6.3% 72% :
<FY2025 actual> 59 |
- Achieved 41.2% for percentage of women among university - |
graduate recruits for April 2025. |
- Earned three stars in the city of Osaka's programto accredit e L
leading companies in promoting women in the workplace. 2
FY2022 FY2023 FY2024 FY2025 FY2030
Copyright® 2026 The Pack Comoration. All Rights Reserved. 25
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The third KPI calls for expanding the scope of The Pack Forest® Environment Fund afforestation
activities to contribute to environmental conservation and preservation, targeting 15 activities and

500 participants per year.

Last year, we concluded a contract on a new forestation site, our 10th, in Wakayama Prefecture.
Thanks to the participation of not just our own employees, but volunteers from the general public,
the number of participants reached 75, the highest figure since COVID-19. We will make steady
progress to move toward achieving this KPI in FY2030.

The fourth KPI calls for raising the percentage of women managers to 15% or higher by promoting
diverse work styles for employees.

We’re making gradual but steady progress toward this target, having reached 8.9% last year. We
will continue making steady progress toward achieving this KPI in FY2030 too.

Over the past several years, we'’ve also steadily increased the percentage of women among our
university graduate recruits. In Osaka, we earned three stars in the city’s program to accredit

leading companies in promoting women in the workplace.
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Progress on Sustainable Management
Materiality KPls

Targets for the fiscal year ending March 31, 2030 and

Materiali KPIs and action plans

L P actual results for the past four years
(5) ) 4 Increasing the number of companies™ (532"";5“"&5} KPI
Co-creating supporting The Pack Forest® Environment 300
brand value with Fund to 300 300
our customers 250

- Enhancing tools for activity introduction and inviting
companies to support activities 200
“2Companies that have a record of sales are counted.

177
150 158
<FY2025 actual> 94 123
- Achieved a new record number of supporting companies 100
- 44 companies by the end of 2020 — 177 companies by 50 J
the end of 2025 (up 302% over five years) i

1

|

I
i |
A
|
1

A
I: |
L
5 |
1

¥
FY2022 FY2023 FY2024 FY2025 FY2030

Communication with stakeholders

Communication with investors Release of Integrated Report and Sustainability Report

# Attentive individual response to institutional investors Integrated Sustainability
= Invitations to the Packaging Laboratory Tokyo T Report 2025 Report 2025

{Cazes)

2021 2022 2023 2024 2025

Individual | g4 | 49| 39| 20| 20
meetings
Laboratory 1 1 6 6 4 z
guidance httpsj/www_.thepaclg.co.jp htlsz/www_.the pack.co.jp
S gy v 7 /dcms_media/other/integr ~ /dcms_media/other/sustai
# Initiatives for individual investors are being atedre port2025en. pdf nabilityreport2025en. pdf
considered.
Copyright® 2026 The Pack Corporation. All Rights Reserved. 26

@ THE PACK CORPORATION

The fifth KPI is to increase the number of partner companies supporting the Pack Forest®
Environment Fund to 300 as part of efforts to co-create brand value alongside our customers.

Although this is clearly not a low target, we plan to reach 300 supporting companies through
vigorous efforts.

This concludes my report today. Thank you for your attention.

Moderator: Next, Mr. Nakamura will describe the Medium-Term Management Plan announced on

February 13.
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Positioning of the New Medium-Term Management Plan & THE PACK CORPORATION

I Transitioning to high-quality growth through business expansion and improved capital efficiency

Preceding Medium-Term

Management Plan New Medium-Term Management Plan
(2023-2025) (2026-2030)
. O,DSIOQ.,anf EV°|Ut:n°d'l , Slogan: Solidifying the Groundwork to Realize

Management

Our Purpose

Period devoted to building business
foundations for the next generation and 4
strengthening ties with stakeholders Realizing our

Consolidated net sales 120.0 billion yen Purpose
Mission of bolstering
social prosperity and
creating satisfaction
through packaging
%;‘u, 3 & g s X

Period devoted to efforts to
broaden the value we provide

(Billion yen)

101.4 103.1

Z

97.7

2023 2024 2025 2026 2027 2028 2029 2030 (FY) ) < Fg

Nakamura: My name is Naoki Nakamura, President & CEO of THE PACK CORPORATION. Thank
you very much for your continuing support and for braving the rainy weather to join us here today.

I would like to describe the new Medium-Term Management Plan launched with FY2026, as shown
on the following slides.

Let’s start with the positioning of the new Medium-Term Management Plan. During the preceding
Medium-Term Management Plan, we promoted capital investment, expanded the product lineup,
and improved productivity—efforts that were reflected, in part, in business results. We see this as a
period in which we broadened the scope of the value we can provide.

Under the new Medium-Term Management Plan, we plan to promote business expansion through
additional investments in growth, targeting a top line of 120.0 billion yen. We will also build the
business foundations needed for the next generation and strengthen ties with stakeholders as we
continue to improve capital efficiency.

We will take on the challenge of transitioning to high-quality growth through The Pack Group’s
business expansion and improved capital efficiency.
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Review of the Preceding Medium-Term Management Plan

(2023-2025) - Major KPIs -
I Toward stable growth following a swift recovery from COVID-19

FY2022 FY2025
KPI
results results

Consolidated
net sales

Operating
profit
(Operating
profit margin)

ROE

ROIC

Let’s review the preceding Medium-Term Management Plan. Page 6 shows the major KPlIs. Let’s

89.0

billion yen

5.9
billion yen
6.71%)

6.38

%

6.36

%

1031

billion yen

7.2
billion yen
(6.99%)

7.96

%

6.48

%

Previous Medium-| vs. Plan
‘erm Management]
Plan target targets

107.0 96.4

billion yen %

7.0 bison yer

T —
(7.76%)

86.7

%o

8.00

%

8.00
%

Key points Performance trends

» Demand growth driven by recovering personal
consumption (2023-2024)

+ Economic and demand downturn due to inflation
(2025)

+ One paper carton maker made a subsidiary (2025)

+ Price nomalization completed as planned (2023-
2024)

« Profits declined due to higher depreciation
associated with capital investments and backbone
system upgrades, along with higher sales and
administrative costs associated with expansion of
logistics functions (2025)

« ROE falling short of plans but above anticipated cost
of equity

look at the FY2025 results presented in the column.

2022

2022

2022

2022

2023

2023

2023

2023

@ THE PACK CORPORATION

103.1 siton yen
2024 2025 F
72 oo
2024 2025 ©
7.96%

®

2024 2025
6.48:

@
2024 20251

Consolidated net sales was 103.1 billion yen, or 96.4% of the planned level. Operating profit was

7.2 billion yen, ROE was 7.96%, and ROIC was 6.48%. Regrettably, despite progress toward our

targets, we fell short of initial plans.

The reasons behind these results are summarized in the key points. One major trend was a sharp
fluctuation in sales in a market on the rebound from COVID-19. This plan was developed in 2022,
the initial stage of the recovery, and actual results fell short of expectations. In particular, we didn’t

anticipate the slowdown in 2025.
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Review of the Preceding Medium-Term Management Plan ® THE PACK CORPORATION
(2023-2025) - Growth strategies -

I Promoting product development and new customer development tailored to each market

FY2022 FY2025 Previous Medium-Term -
ol AR

new and

Food products ’ relationships with existing customers
market sales 250 billion yen 32 0 billion yen 32 . O billion yen 1 00 O% +  Demand downturn due to inflation and raw materials costs (2025)
+ Bundled sales grew with product lineup expansion
* Growth in sales of thin delivery materials (paper bags, corrugated
Sales to the e- ‘é"m e i eed itoigh sibei
+ G in share of major customers achieved through supp
commerce/ 1 40 billion yen 1 7 . 7 billion yen 1 8 A 0 billion yen 98 3% capacity enhancements
Iogishcs market + Increased business opportunities with new customers achieved
through developments in materials handling
Sales to the retail + Migration to paper and price normalization contributed to results
(2023-2024).
and other 500 billion yen 53 4 billion yen 57 . O billion yen 93 7°/o * Inbound tourism and price/forex trends impacted results
markets * Achieved steady growth despite tariffs in overseas markets

Results achieved Ongoing initiatives Further initiatives

Sfowtnin salfe:ozf s:g:zgscontamers ot Materials/product development Overseas business growth
Enhancing efforts to achieve further growth in

PFAS-free oil-resistant coating brought to
overseas markets, centered on overseas

Strong growth in orders received due to market; continuing efforts to expand sales e

capital investments, quality improvements,

and expertise accumulation; accelerated Growing solutions proposals Bundled sales

efforts to expand sales channels : : . :
Promoting sales growth by harnessing Room remains for bundled sales in the food
distribution and processing facilities and products market; enhancing sales measures and
automated packing machinery environmental improvements

~

Page 7 reviews growth strategies in each of the three major markets.

Food products market sales reached 32.0 billion yen, in line with plans. We secured major new
customers and strengthened customer relationships in the gift and souvenir sectors in particular.

Sales to the e-commerce/logistics market were 98.3% of the planned level, at 18.0 billion yen.
Sales grew sharply as capital investment enabled increased production for major customers.
Results were slightly lower than planned.

Sales to the retail market were 93.7% of the planned level, at 53.4 billion yen. Despite price
increases centered on paper bags, sanitary packages, PAS systems, and vendor services to
transport consumables in general trended lower than expected.

We recorded growth in each of these three markets, but issues remain compared to the planned

targets.
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Review of the Preceding Medium-Term Management Plan ® THE PACK CORPORATION
(2023-2025) - Growth strategies -

I Expanded supply capacity achieved through capital investments led to growth in each segment.

FY2022 FY2025 Previous Medium-Term
- R sevipoints

Growth in sales to food and beverage, tourism, and retail industries

Paper bag sales 26 2 billion yen 32 O billion yen 31 5 billion yen 1 01 60/0 E:s:zgﬁ?"m’:ggt;a&?gggwﬁper delivery bags and shopping

» Sales channels expanded, with positive response to our capacity to

Paper carton propose solutions to the souvenir market
sales 22 . 2 billion yen 26 W 9 billion yen 27 W O billion yen 99 6°/o = Success with active sales enhancements targeting demand for
migration to paper containers

+  Growth in sales of delivery for via imp
c ted b supply capacity
orrugated box + Declining overseas demand for materials related to home electronics
sales 1 2 2 billion yen 1 4 . 7 billion yen 1 5 . O billion yen 98 Ocyo and vehicles

+ Efforts to promote transition from wood and plastic to corrugated
packing materials

Film packaging . Challanges in the sanitary. products market due to the rise of local
; brands in A d Ji hrink lati
sales 1 1 9 billion yen 1 3 . 3 billion yen 1 4 . 5 billion yen 91 . 70/0 ; G'?&;‘ 'Ir:‘ ﬁls:::ckagﬁ\agnssalses"& :Eg ?ﬁ;;u%zcts market
Results achieved Ongoing initiatives Further initiatives
2 " Tray and molded pulp container - 5 : :
Paper cartons lineup expansion y initiati\F/’esp Growing the film packaging business
Expanding both the lineup and supply capacity Supply network enhancements to achieve further Need to restructure growth strategies through means
through capital investments, M&A, and quality growth through QC system development and cost such as the use of water-based flexography printers
improvements, which contributed significantly to sales reduction efforts and expanded film packaging sales

channel expansion
Growth in sales of reinforced corrugated

Paper bag supply capacity increased boxas Supply chain normalization
Met demand from major customers through capital Achieving continuing sales growth by capitalizing on Establishing optimal supply chains from profitability,
investment and productivity improvements our design capabiliies against backdrop of growing productivity, and QC perspectives

demand for paper shipping materials

Next, we’ll review growth strategies by product.

First, paper bag sales reached 101.6% of the planned target, increasing by 5.8 billion yen to 32.0
billion yen. We secured new customers and significantly strengthened relationships with existing
customers. Progress on various measures, including facility enhancements to enable supply of
these products and switching to more highly productive manufacturing machinery, resulted in higher
than planned sales growth.

Paper carton sales were close to the planned level, rising by 4.7 billion yen to 26.9 billion yen. Major
contributing factors included appropriate proposal activities in response to specific demand,
including proposing paper containers for the souvenir and takeout markets.

Next, corrugated box sales were 98% of the planned figure, growing by 2.5 billion yen to 14.7 billion
yen. This figure resulted from growth in our share of the market for major e-commerce customers
and further success in capturing e-commerce demand in the retail market.

The situation was challenging for film packaging sales. Sales of packages for sanitary products,
consisting mainly of packages for disposable diapers, were impacted by fewer births and
associated lower unit prices as customers chose lower-end products amid increasingly severe price
competition in the industry. Results in this segment fell far short of plans.

Positive results for paper cartons and paper bags are reviewed in the lower left. There you'll see
also issues in response to which we plan to continue to address and strengthen our efforts.
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Review of the Preceding Medium-Term Management Plan
(2023-2025) - Human capital strategies -

I Creating a comfortable workplace for our diverse workforce through continuous compensation improvements and systemic

enhancements

1,797

FY2022 FY2025 Previous Medium-Term
r't f 6

Women as a
percentage of
permanent full-time
employees

21.2%

Women as a
percentage of
managerial
personnel

9.6%

managers and above )

Results achieved Ongoing initiatives Further initiatives

Wage hikes and enhanced benefits

Regular raises of approx. 5%/year continued during
the period of the previous Medium-Term
Management Plan

Diverse work styles

Retention improved with progress on systems
improvements intended to promote the
advancement of women and long-term employees.

Page 9 reviews our human capital strategies. From the top down, it shows numbers of employees,

1,939 1,920 101.0%
24.9% 25.0%
8.9% 10.0%

HR development

Implementing tiered training programs, DX HR
development, etc.; further accelerating the
development of next-generation HR and DX
promotion

Evaluation systems

Striving to make evaluation systems more
sophisticated and continually improve their precision

@ THE PACK CORPORATION

« Ongoing hiring of new graduates and midcareer hires
« Development of various systems tailored to diverse work

styles

« Advancing proactive hiring and promotion
« Developing various systems under the Act on the

Promotion of Women's Active Engagement in
Professional Life

Employee engagement

Continuing to address balancing comfortable work
with increased productivity

Normalization of HR placement

Optimizing the employee balance, promoting the
positions and roles of women in the workplace, and
assigning employees based on their skills and
aptitude

women as a percentage of permanent employees, and women as a percentage of managerial

personnel. We will continue to address these topics.

The results on the lower left show that regular increases of approximately 5%/year continued as

planned. Another positive result was improved employee retention, achieved by revising various

regulations.

As shown in the center column, we improved both HR development and evaluation systems, and

these efforts continue. As you can see at right, we’re continuing to enhance employee engagement

and normalization of HR placement.
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Review of the Preceding Medium-Term Management Plan

(2023-2025) - Financial strategies -
I Steady shareholder returns and investments for the future

Previous Medium-Term Management Plan targets (three years)

Capital investment, strategic
investment = 245 billion yen

@ THE PACK CORPORATION

Previous Medium-Term Management Plan results (three years)

Capital investment, strategic 16.9
investment «¥ billion yen

Funds on Paper carton production 2.0 Paper carton production 23 Funds on
capacity enhancements «V billion yen capacity enhancements «¥ billion yen
hand hand
Paper bag production capacity 3 0 Paper bag production capacity 4 3
enhancements « U billion yen enhancements = billion yen
Other equipment 5 5 : Other equipment 4 8
(including repair and replacement) =¥ billion yen (including repair and replacement) 0O billion yen
M&A 10.0 bition yen M&A 0.4 binion yen
Net cash
Net cash Backbone system 2.0 vitiion yen Backbone system 3.6 biltion yen
enerated generated
g = Human capital investment 2.0 bition yen Human capital investment 1.5 viion yen by operating
by operating Lo
tivitias activities
ac ‘ Shareholder returns 8.0 bitiion yen Shareholder returns 7.7 bitiion yen
20.0 D‘v“dends,, ratio 35% or higher) 6.0 bition yen quEhds oLt ratio 35% or higher 5.7 bition yen 1 8.4
S billion yen
Purch fti Purch i h
billlon yen o Sy 2.0 banenen e ety 2.0 bmonsen
Total 32.5 biliion yen Total 24.6 bition yen

B Improved percentage of floating stock through stock splits and sale in FY2025
B Shareholder returns implemented as planned

Page 10 reviews our financial strategies. Here you see the plan targets at left and the results at
right.

The preceding Medium-Term Management Plan targeted capital investment and strategic
investment of 24.5 billion yen. The actual result was just 16.9 billion yen. One category that fell
significantly short of plans was M&A investments, in the center of the slide. Unfortunately, few M&A
opportunities met our conditions, and we invested only 400 million yen in a single M&A during the
period. We have retained the corresponding funds for investment and will continue to look for
investment opportunities.

With regard to capital investments, we believe we were able to invest in new equipment and

upgrades in a well-balanced manner for paper bags, paper cartons, and other products.

Regarding shareholder returns at the lower center of the slide, in accordance with the revisions to
the shareholder return policy announced on February 9, 2024, we acquired approximately 2.0
billion yen in treasury shares in FY2024 and FY2025, and the dividend payout ratio grew from 30%
to 35%, as we made progress according to plan. In May of last year, we implemented a three-for-
one stock split intended to expand our investor base. We also sold shares in August as you know,
seeking to increase the ratio of floating shares and to expand the shareholder base.

This concludes our review of the preceding Medium-Term Management Plan.
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Our Understanding of the Issues - External environment - ® THE PACK CORPORATION

I Risks and opportunities on which the new Medium-Term Management Plan is based

Severe labor shortage Increasingly diverse consumer Increasingly strict package- Industrial structural reforms via
becomes the norm purchasing habits related laws and regulations Al and digitalization

Shrinking populations and

changing household structures Y

to geopolitical risks Growing ESG demands

in Japan
Stakeholder demands and needs
Changing customer needs Changing competitive environment Pursuit of capital efficiency and
v Products and services for solutions + Expectations for one-stop services valuation of nonfinancial information
to customer issues Lirs‘;r':‘e;“;';‘;'ac“"e and sale only toincluding peripheral | v Management conscious of capital
v Environmentally-friendly products v Increasing choice of trading partners costs
v Digital environmental improvements based on global standards (Forex, tariffs, ¥ Increasing importance of
ESG auditing, manufacturing countries) nonfinancial capital

Issues carried over from the dium-Term Management Plan

New Medium-Term Management Plan (2026-2030)

The next slides show our understanding of the issues, starting with the external environment, as

illustrated in this diagram.

In the macro environment, severe labor shortages are becoming the norm. Consumer purchasing
habits are diversifying, package-related laws and regulations continue to become stricter, and
industrial structural reforms continue to advance via Al and digitalization. Other trends include
shrinking populations and changing household structures in Japan, economic uncertainty related to
geopolitical risks, and growing ESG demands. Stakeholder demands and needs are analyzed in

three categories based on this macro environment.

The new Medium-Term Management Plan addresses changing customer needs, the changing
competitive environment, the pursuit of capital efficiency and valuation of nonfinancial information,

in addition to issues carried over from the preceding Medium-Term Management Plan.
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Our Understanding of the Issues - Financial issues - ® THE PACK CORPORATION

R == ROE (left axis)
M PBR and ROE trends "‘ggg (”e';fx'“ M Trends in components of ROE . profit margin (et axis)
, right axis) = o Total asset turnover (left axis)

120 18 120 =g Financial leverage (right axis)

(Times)
18

100 /./\.\ 15 100 15
80 12 80 /"‘\' 12
s0 Costof equity 7-8%* 09 6.0 \//‘ 0.9
40 06 40 /\\//\ 06

20 03 20 03

0.0 0.0 0.0 0.0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
* Cost APM model beta =5 years (F FY)

f equity assumptions: C

B While ROE exceeded the cost of equity during the period of the previous Medium-Term Management

Understanding of Plan, PBR trended around 1.
current status B We recognize considerable room for improvements in asset and capital efficiency.

B PER is trending around 11-12 in general; activities for earning proper valuation are inadequate.

— —

B Fostering expectations for growth through further increases in profitability,
capital efficiency improvements, and IR and SR activities.

Our analysis of financial issues follows on page 13. The graph at the left shows trends in ROE and
PBR. The one at right shows trends in components of ROE since 2015.

As you see at left, ROE peaked in 2017 before falling during the COVID-19 pandemic. It improved
thereafter until 2024 before reaching current levels in 2025. Although exceeding the cost of equity,
as this page shows, we continue to consider raising PBR and PER to be similarly important topics.

Overview of the New Medium-Term Management Plan (2026-2030) & THE PACK CORPORATION
- Basic policies -

I Building robust business and management foundations to achieve sustainable growth

Growth strategy policy Human capital strategy policy Financial strategy policy

Providing value exceeding
customer expectations by
maximizing our strengths as a
manufacturer conducting direct
sales

Enhancing sustainability and management foundations

Inspiring the best of individual
strengths to build a strong
organization for continuous
growth

Improving capital efficiency
while also investing in
growth

Enhancing corporate systems
to achieve sustained growth
in corporate value
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Now let’s look at the new Medium-Term Management Plan. Page 15 shows the plan’s basic policies
in the four categories of growth strategy policy, human capital strategy policy, financial strategy
policy, and sustainability.

First, let’s look at the growth strategy policy at left. This calls for providing value exceeding
customer expectations by maximizing our strengths as a manufacturer conducting direct sales.
Group sales today exceed 100.0 billion yen. To reach the next targets of 120.0 billion yen and
150.0 billion yen, we will need to gain the support of still more major users. The status of a
manufacturer is becoming an essential precondition in particular in the paper cartons market. We
will expand and strengthen our structure to enable major new users to order from us with peace of

mind.

The human capital strategy policy, shown in the middle, calls for inspiring the best of individual
strengths to build a strong organization for continuous growth. This relates to the growth strategy
mentioned earlier in our desire to emphasize our strengths as a manufacturer. We will focus on
continuing to develop the outstanding operators, quality control personnel, production technology
experts, and researchers, for which we’ve already earned a strong reputation in the industry, and
securing the next generation of human resources to carry on these technologies.

The financial strategy policy at right calls for improving capital efficiency while also investing in
growth. This phrase permeates this Medium-Term Management Plan. Since ours is a classical
capital-intensive industry, investment is essential to growth, as mentioned earlier. The plan to
replace and renovate the Nara Plant has reached its final stage as we make every effort with a
keen awareness of the need to improve capital efficiency under this expansion strategy.
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Overview of the New Medium-Term Management Plan (2026-2030) ¢ THE PACK CORPORATION
- Targets -

I Toward high-quality management to realize virtuous cycle of growth and returns

T e W ey

Consolidated net sales ROE

FY2025 FY2030 FY2025

103.1 billion yen * 1 20.0 billiort yens 7.96% ’ Maintained at 8% or higher

Targeting 10%

Profitability Shareholder returns

Operating profit Total payout ratio
FY2025 FY2030 FY2025
7:2bilion yen | » 10.0 vitiion yen 54% 70%
-99% (8.33%)

* Operating profit margin in parentheses ( ) * Management targeting equity ratio of 60-65%, an appropriate level

The next page reviews related target figures. At left, you see the 2030 target for consolidated net
sales is 120.0 billion yen. This represents an average annual growth rate of 3%, for 17.0 billion yen
in growth. The operating profit target of 10.0 billion yen is up 2.8 billion yen.

At right, you see our targets of maintaining ROE at 8% or higher while targeting 10% during the
period covered by the plan. We're targeting a total payout ratio of 70% during the same period. We
are also targeting an equity ratio of 60—65%, which we consider appropriate. In these ways, we will
realize high-quality management to realize a virtuous cycle of growth and returns.
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Overview of the New Medium-Term Management Plan (2026-2030) ¢ THE PACK CORPORATION
- Strategy-specific KPlIs -

I Periodic monitoring and ongoing improvements

Sales by product Engagement survey KPI Shareholder returns
Paper bags 32_(;“)02&3?60 :i)l)lion yen Total score (F?;s :’?63‘;5. 2L iderr;(:ig et G ,490/?1(5,‘1 Tl::?fi::;vj':msixdu
Productivity KPIs Purchase of rargeing 10..0 bienyen e
ERpenedtions 269> 35.0 bilion yen y treasury shares  (revcus vaon o o
(FY2025 — FY2030) target: up to 2.0 billio
Co{,:;’f:sted 147 > 18.0bilionyen  Net sales/employee 84 —» 98 million yen Totar'a‘:;you' oo T
pac'T(igging 133 - 15.0 billon yen Opzr::g;gy’;:ﬁ“ 5.9 8.1 million yen Balance Sheet management
Other 162 - 17.0 bilion yen Equity ratio . 60-65%

(Dec. 2025 result 73.8%)

Quality maintenance and

Environmentally-friendly product improvements achieved through

Making the Board o_f Directors more

Initiatives and challenges associated

planning and technology development oz % & effective
= B s joint efforts with suppliers
with sustainability and management e
uman capital strategy measures trengthening compliance systems
oundations H ital Slrengmerlrsngsr(l:rl;;nanagement St heni i

Next, let’s look at strategy-specific KPIs. Here, too, these are grouped by product at left. We will
return to these later.

In the center, you see the new human capital strategy KPIs of engagement survey score and
productivity KPIs.

At right, we pledge a dividend payout of 40%, purchases of 10.0 billion yen in treasury shares over
five years, and a total payout ratio of 70%. Again, we also plan to control the equity ratio.

This concludes our overview of the new Medium-Term Management Plan.
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Growth Strategy - Basic policy and KPlIs - @ THE PACK CORPORATION

Basic policy

Providing value exceeding customer expectations by maximizing our strengths as a manufacturer conducting direct sales

Composition of consolidated net sales and operating Other KPIs
profit (FY2025 — FY2030)

Paper bags
Net sales (FY2025) Net sales (FY2030)
I ‘% Food products market sales

Other Other
16% 14%

Consolidated net sales wiionyen

32.0 —> 40.0 billion yen

% Paper bags
Paper cartons [ Faperbags Bl 29%
32.0 1% } 559 E-commerce market sales
3
= % Eherisec Sonyonad 17.7 — 21.0 billion yen
14% Paper cartons
Corrugated boxes 26% 20% Retail and other market sales
26.9 -
: @ Operating profit (FY2025) Operating profit (Fy2030) 054 —> 59.0 billion yen
Film packaging
14.7 ) Overseas sales
13.3 l P05 Pager beas 7.4 — 9.0 billion yen
ey, Other ” v
16.2 17.0—— xs Film packaging sales
_ . Paper cartons
26% 2.6 5.0 billion yen
2025 2030 (FY)

103.1 billion yen 120.0 billion yen

®

The next slide describes our growth strategies to achieve these KPlIs. Let’s start with the basic
policy. As a comprehensive package manufacturer, we are targeting growth in all four of our major
product categories: consolidated net sales of 35.0 billion yen in paper bags, 35.0 billion yen in

paper cartons, 18.0 billion yen in corrugated boxes, 15.0 billion yen in film packaging, and 17.0
billion yen in other products.

A key point is that paper bags and paper cartons have roughly equal sales. By further accelerating
sales expansion for paper cartons, for which there is even more room to grow in the market than for

paper bags, we will demonstrate an even stronger growth storyline. We aim to achieve strong sales
in both segments.

KPIs by market are shown in the column at right. These include overseas sales of subsidiaries in
the United States and Shanghai. Their performance was also very strong last year. We will promote
further growth centered on investments in human resources.
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Growth Strategy - Measures - ® THE PACK CORPORATION

I Strategic growth driven by bundled sales and total solutions

Our strengths and opportunities Growth strategy m

Paper bags e S ---------» W Expanding sales channels in food products, e-
+ Steady demand in food products, e-commerce, and ‘ oomm_erce‘ and overseas mark}ets
overseas markets i Expanding sales channels y u Pursuit of productivity and efficiency
+ Growing demand for high-quality solutions ! | W Strengthening sales systems in overseas markets @ e °
B ive lineup and adh supply @ Accelerating bundled § through staff and facility enhancements
Paper cartons : sales . .
5 - N ! W Accelerating paper carton sales expansion through
i ﬁ‘:};‘gg ;ﬁ,{f; i‘,’a":f(';‘m e Jabocshortage by : ® Overseas market ;’ distribution and processing businesses
+ Rise of new markets for which existing equipment i development i ™ Expansion of use of water-based flexography LR Ld L4
is usable i ' printers
- B i rtise, lineup, and d i @ New prOdUCt development | W Sales expansion for food product primary containers

capabilities . ® New business creation

Sales-channel expansion in e-commerce and

Corrugated boxes r ] ;

+ Steady demand in the e-commerce market i i shipping material fields

+ Needs for migration to paper and reducing . . ! Pro_dudlvny improvements through laborandpower @ | @ | ® | @
Profitability improvement savin

workload in shipping materials g
Promoting bundled sales to existing customers

Film packaging | W Accelerating sales expansion for film packaging

5 & ¢

® Expanding added value i istributi ; i
- Expanding opportunities for entry due to extemal i P: g b i lhrcughrmstnbuhon and processing businesses
environmental changes . @ Strengthening - E)fptansuon of use of water-based flexography ° ~
« Potential for bundled sales to existing customers H : 1 printers
ik ST R H manUfac_tu(er f_unctlons | ™ Promoting development of low-environmental-
| ® Cost optimization impact materials and products

Other ® Productivity improvement !

+ Needs for one-stop services

+ Demand for cloth products with lower
environmental impacts

+ Appearance of undeveloped domains in the
printing business

Strengthening logistics and order-receipt systems
Service development to lessen customer workloads L @ L
New market development in the printing business

Next, let’s review growth strategies and measures. Here you can see the details of strategies and
investments by product.

In paper bags, tote bags continue to grow, albeit at a slightly lower rate than last year due to a
challenging market environment characterized by low birth rates, the rise of e-commerce, and bags
provided for a fee. This can be considered a strength of our top share of the market. We plan to
transition toward paper cartons as our long-term growth engine, but we also plan to take advantage
of this opportunity to strengthen our advantageous position in this paper bag market.

In another category of paper bags, those without tote handles, or what the industry calls square
bottom paper bags, can be expected to see organic growth for uses such as fast-food takeout
orders and home-delivery bags.

Key points regarding paper cartons are shown at right. The distribution and processing businesses
show very strong trends. We’re earning a very strong reputation for proposing solutions of carton
assembly along with product assembly through just-in-time delivery.

We operate these services at facilities in the Kanto and Kansai regions, and we seek to expand the
Kansai facility and launch one in Fukuoka this spring while launching a facility in Sapporo before

the end of the year. The other day, we received an annual order of approximately 200 million yen in
one area. We expect considerable growth in this sector, with each area receiving strong orders and

growing numbers of inquiries.

Other measures are presented on the slide.
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In corrugated boxes too, efforts to sell these products to meet e-commerce demand from existing
customers continue to perform well. We plan to grow our share of the market for reinforced
corrugated boxes, originally one of our strengths.

In the film packaging business, while the downturn in products for the sanitary market is
pronounced, we are continuing to capture new demand in areas like beverage labels. We plan to
enhance sales to grow this into a pillar of our businesses and we hope to report on the results in the
future.

Human Capital Strategy - Basic policy, priority themes - @ THE PACK CORPORATION

Basic policy

Inspiring the best of individual strengths to build a strong organization for continuous growth

Priority themes for promoting the human capital strategy

Hiring, placement Skills development Utilization
® Systematic hiring of human resources able to ® Developing environments for training highly skilled ® Building systems to evaluate results and challenges
support growth domains human resources B Expanding opportunities for growth and challenges
® Appropriate placement through talent management ® Training human resources to lead innovation to enable career building
® Enhancement and diversification of midcareer ® Developing systems to support autonomous m Fostering systems and cultures in which diverse
hiring learning and growth human resources can thrive

® Developing environments in which everyone can work with vitality

Comfortable work = Promoting initiatives to improve wellbeing

Increasing employee engagement

Toward human capital that supports sustained organizational growth

N —

Evolving into an organization with increased productivity to achieve the targets

of the new Medium-Term Management Plan

Page 20 depicts our human capital strategy. We will promote four priority themes under the basic
policy of inspiring the best of individual strengths to build a strong organization for continuous
growth. These themes are hiring, placement; skills development; utilization; and comfortable work.

As this page shows, we will strive to increase employee engagement and move toward human
capital that supports sustained organizational growth, thereby evolving into an organization with
increased productivity to achieve the targets of the new Medium-Term Management Plan.
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Human Capital Strategy - Measures and KPIs - @ THE PACK CORPORATION

Visualization of various surveys and pursuit of effective measures through the plan-do-check-act
(PDCA) cycle

Investment in human
capital

Resultsin previous ® Enhancing steady development of the next generation Improving
Medium-Term Management

Plan period and strategically securing specialized human productivity through
(2023-2025) ) Hiring, resources maximization of

1.5 billion yen placement ] :thancing optimal placement through reskilling and Enhancement human capital
alent management
survey total

Net sales/employee
New Medium-Term Py

Support for autonomous career building

Management Plan ) 5 . 2 2 FY2025
(2026-2030) Skills B Making time available for creative work through DX 84 million yen
4 0 o development B Enhancing training programs in each stage
=V billion yen Y2025 FY2030
@ Enhancingto?pzrtunitiis ’flor next-generation human 57 ptS. 98 million yen
resources to take on challenges o i
- ) m Evolution to evaluation systems focused on creation of A 4 STainposnt)
m Skills development ilizati added value )
i P Utllization B Development of flexible employment environments to FY2030 employee
COSIS balance life events and career building ‘ FY2025
M Hiring costs 70 o
B Digital pts. 5.9 million yen
- 9 % fi B Enhancing health management
ransformation
} m Fostering of management focused on dialogue i F¥2030
(DX) Comfortable e y : 8.1 mitiion yen
etc. work W |nitiatives toward business standardization

(37.3% improvement)

This slide shows human capital strategy measures and KPIs. Please refer to this when you have

time.

Financial Strategy - Basic policy, KPIs - @ THE PACK CORPORATION

Basic policy

Improving capital efficiency while also investing in growth

Shareholder returns to optimize

Management conscious of
the balance sheet

capital costs Capital structure optimization

By increasing profitability and improving Optimizing the capital structure by Seeing swift resolution of the PBR level of
capital efficiency, maintaining ROE of 8% strategically using debt financing, while less than one as a top priority, shifting to a
or more and continually creating value maintaining a robust financial standing shareholder returns policy to increase
exceeding capital costs corporate value and optimize the balance

sheet

New Medium-Term Management Plan
targets

Maintained at 8% or higher, while aiming for

ROE 7.96% 10%
(]
Dividend payout ratio 38.6% 40% (cumulative dividends)
Purchase of treasury 2.0 billion yen (result during period of previous : o ;
Faras e S e Targeting 10.0 billion yen (five-year cumulative)
Total payout ratio 54% 70%

Next, let’s look at the financial strategy basic policy and KPls. To repeat, we will seek to improve

capital efficiency while investing in growth.
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Financial Strategy - Management conscious of capital costs - ® THE PACK CORPORATION
I Financial logic to increase corporate value

Drivers of PBR improvement Strategic levers

Return on sales Improved m High value added

Net profit/net sales profitability = Productivity improvement Growth strategy
Increased m Expanding sales channels
ROE Total asset Sales/growth u MEA

Maintained at 8% turnover

or higher, while Net salesftotal assets Asset reduction m Balance sheet management

aiming for 10%

) _ . m Utilizing debt financing ) .
Increased CNENGENEVIELTS  Improved capital  w Proactive shareholder retums Financial

corporate Total assets/owner's equity efficiency (dividends, purchase of treasury strategy

value shares)
PBR of one or
more

Expected growth Enhanced IR/ u Proactive dialogug with
te SR activities shareholders and investors
ra ® Enhanced disclosure

Increased , l Human capital
® Human capital enhancement
PER Business risk Value creation ® More effective Board of Directors strategy
2 integration/ B Enhanced resilience Enhanced sustainability
reduction virtuous cycle ® Environmental protection, social and management
contributions foundations

N
(%)

Page 23 clearly depicts, in a logic tree, our goal to achieve based on management conscious of
capital costs. This is intended to express intentions to have such management permeate the
organization.

Financial Strategy - Capital allocation - ® THE PACK CORPORATION

l Balancing growth and efficiency through optimal funds allocation for investment in growth and
shareholder returns, using net cash generated by operating activities and utilizing debt financing

[ Growth | Period covered by the New Medium-
/i"VES‘men"\ Term Management Plan (2026-2030)

B Other investments in growth (including M&A)

$hareholder) [ GOV \ ’ e -

\ I . et cash generate

\ fetums J \efficiency/ by operating o

W —— activities a Rebu:ldmg th_e Nara Plant _
Approx. Growth B Plant capital investment (machinery,
44.0 billion yen investment warehouses, GHG reductions)
Period covered by preceding Medium-Term ApPrPX‘ | DX mvestmgnt £
Management Plan (2023-2025) 35.0 billion yen ® Human capital investment

Depreciation

B R&D

Net ear;l: ge:ce&aﬁiu by Approx.
operating activities S
18.4 billion yen 15.0 billion yen
: Growth investment Net profit, etc
Depreciation illi ,
7;!:;?0”" 16.9 billion yen Approx. : - )
29.0 billion ven Dividends M Dividend payout ratio
i - Appeeic 40- Total payout
Dividends 12.0 billion yen % (cumulative dividends) ratio
Sale of 5.7 billion yen Debt financing
“c:en:ﬂ::?:g‘mt 2. O.bmlyon ADRIOY, ADPIOK. i 70%
11.2 billion yen . 1°"’°’ 13.0 billion yen 10.0 billion yen treasury shares
.1 billion yen
Cash inflows Cash outflows Cash inflows Cash outflows

24

Page 24 depicts our financial strategy and capital allocation. Their status in the preceding Medium-
Term Management Plan is shown at lower left.
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The new Medium- Term Management Plan is shown in the center. The planned cash inflows at left
include net cash generated by operating activities of 44.0 billion yen and debt financing of 13.0
billion yen.

Cash outflow plans include growth investment of 35.0 billion yen, dividends of 12.0 billion yen, and
purchase of 10.0 billion yen in treasury shares. This growth investment includes rebuilding the Nara
Plant, plant capital investments, DX investments, human capital investments, and R&D.

We plan to report on the progress of renovation of the Nara Plant as soon as possible once it
reaches an appropriate stage. We plan to balance growth and efficiency through optimal allocation
of growth investments and shareholder returns.

Financial Strategy - Shareholder returns - @ THE PACK CORPORATION

Providing shareholder returns at an unprecedented level by transforming balance sheet
management conscious of capital efficiency

Trend in shareholder returns
202&:::;;:'::,:;‘ m::m e Med'"";]::"“ Maoagement New Medium-Term Management Plan

mmm Value of treasury shares purchased =e=Total payout ratio
=a=Dividend payout ratio

Total payout ratio 70%

476 51.0 s

476 ' 5 (Using EREEETEEEEEY) Dividend payout ratio 40
Purchase of treasury shares targeting 1 0. 0 billion yen
{five-year cumulative)

(billion yen)
n

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 (FY)

35.4 =t
= 30.4 30.3

This page shows shareholder returns. The graph depicts plans for FY2020 through FY2030.

We will provide shareholder returns at unprecedented levels by transforming our balance sheet
management, as shown at right.
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Financial Strategy - Enhancing/strengthening IR/SR activities - ® THE PACK CORPORATION

I In addition to enhancing fundamental value, we strive to be a company that receives fair evaluation
in the capital markets through dialogue with shareholders and investors.

B Communicating information through diverse media
B Exhibiting at events to attract investors

Expanding awareness

B Website and IR site updates

B Enhancing IR materials such as Briefing Materials on Business
Results

B Creating opportunities for proactive dialogue with shareholders and
investors

B Holding small meetings, plant tours, etc.
B Sharing feedback and identifying issues in the Board of Directors
Internal feedback - . - :
B Examining and implementing measures toward solutions

We will proceed with the measures shown here to win fair evaluations for the details of these
strategies.

Promoting understanding/
dialogue

Enhancing Sustainability and Management Foundations @ THE PACK CORPORATION

Basic policy

Enhancing corporate systems to achieve sustained growth in corporate value

+ Promoting measures targeting each of the KPIs identified (final year: FY2030) based on materialities (important issues) to achieve the
corporate Purpose

« Developing and implementing new measures that link offensive (increased profitability) and defensive (reduced risk) approaches

® Valuing and nurturing people

o o . . . ®m Building and enhancing relations of trust with
Our materialities = t?]ellveang szlutl‘ons 1o egn;onmental ShES our business partners and customers ® Enhancing management foundations
e R s Sl sl ® Contributing to social development and
prosperity
, . . H ital strat i i
Measures under Promoting eco-friendly product planning .usn;:r;pc;&pl; SURegvIeasuIes Strengthening risk management
G and technological development g 5 . B |Implementing a supply chain risk management
‘::fmnlav;n“:;::: :nt = e altemativegsurface procesan Malntalnmg apd lmplfovmg quality through structure
Plan technologies to replace plastic laminates IO CTe R AL T m Formulating a Business Continuity Plan (BCP)
3 i " z = Improving quality by enhancing quality control and implementing business continuity
B Developing eco-friendly plastic packaging S management (BCM)
B m |nformation security enhancement
(1) Sales of FSC®-certified products (paperbags, (1) Women accounting for at least 15% of m Promoting compliance education
paper cartons, corrugated boxes) accounting managerial personnel (managers and above) W |mproving evaluations in CSR auditing
ot for at least 50% of total sales . ; ;
Materiality KPIs O 0o, emissionso(Scopes S sty @ ?;re;sg(grznumt;;rgf qompam?stu;:jpton:;r{;% Making the Board of Directors more
(through FY2030) " 4ov%vs. FY2018 e Pack Forest® Environment Fund to effective
3} The Pack Forest® Environment Fund B N
activities total 15 activities/year with 500 Strengthening compliance systems
participants
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Lastly, I'd like to touch on enhancing sustainability management foundations. Here you see
measures based on our materialities. Environmental and social measures are as noted earlier.
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The governance measures are shown at right. Implementing a supply chain risk management
structure, formulating a Business Continuity Plan (BCP), and enhancing information security are
becoming the preconditions of transactions with major users, particularly foreign-affiliated users. We
will continue to promote these measures on a comprehensive basis, since this is an item on which
we can offer considerable competitive advantages within our industry, which includes numerous
SMEs.

This concludes our presentation on the new Medium-Term Management Plan. Thank you for
listening.

Moderator: That'’s all for our presentation.
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Questions & Answers

Moderator [M]: Now we’d like to move on to answering your questions. We'll start with questions
from those in the venue, then we’ll take questions from those participating online.

Are there any questions from those in the venue? Please give your name first, and then your
question. Any questions from the venue?

Apparently there are no questions from those in the venue. We’ll go ahead and take questions from
those participating online. Are there any questions from online? There are no questions from online
participants. Are there any from those at the venue?

There’s one question from the venue. Please go ahead.

Fujiwara [Q]: My name is Fujiwara from Sompo Asset Management. Thank you for this opportunity.

| have some questions about the Medium-Term Management Plan’s capital allocation and financial
strategies. First, regarding growth investments, including M&As, you mentioned budgeting for
M&As, as if you might consider potential M&As that could arise as additional measures. What'’s the
intention of taking this approach? Is it because more funds are needed for capital investments due
to inflation? Or are there simply no potential M&As under consideration? That’s my first question.

My second question concerns capital investments. Will growth investments including the
reconstruction of the Nara Plant be weighted more toward the first half or the second? If you have
any general idea about this weighting, I'd like to hear about them.

Also, regarding these growth investments, what are your thoughts on the results of investment
looking back over the preceding Medium-Term Management Plan? If you consider any particular

KPls in reviewing the results of investment, can you include them in your answer?

Shimomura [A]: Thank you for your questions. | will answer them in order, starting with M&As.
Under the previous Medium-Term Management Plan, we set our target at 10.0 billion yen because
we thought that was an appropriate level based on our business scale and performance.
Unfortunately, we invested only about 400 million yen on a single M&A. Things like this happen,
obviously.

In this period too, we're considering M&As just in the package or packaging materials fields. Our
basic policy is to pursue growth within our line of business, whether by area, production capacity, or
functions, only as extensions of the package business.
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Although we don’t make decisions on potential M&As by disclosing specific maximum budgets, we
believe we would be able to take on M&As on roughly the same scale as under the previous
Medium-Term Management Plan.

Your other question concerned the Nara Plant. Given that the plant has aged considerably, we
recognize its reconstruction as a pressing issue. Right now we’re entering the final contractual
stage on acquisition of land in the same prefecture of Nara. It happens to be an agricultural site,
and negotiations with the authorities are needed to convert it from agricultural use. Although we
indicated our intentions to acquire the site, we haven'’t received final approval. We expect it to come

soon.

Once we've received approval, something we expect shortly, we should be able to provide
information on matters like overall cost and the timing of commencing operation.

Of course, the business results we noted earlier showed slightly lower profits in the corrugated
boxes business. Since this is a very old plant, we also need to revamp its manufacturing lines,
which involves areas in which we’ve been unable to make progress on labor saving and
automation. In this respect, we intend to invest thoroughly, to increase productivity.

We plan to make relatively large investments during the period of the Medium-Term Management
Plan this year and next year. A rough estimate of the starting time of operation would be in the
second half of the five-year period covered by the plan.

Your third question concerned the preceding Medium-Term Management Plan. I'd like to ask
President & CEO Nakamura to answer that question.

Nakamura [M]: You asked about the M&A portion of the preceding Medium-Term Management
Plan. Am [ right?

Fujiwara [M]: Can you give a response regarding the overall plan, including M&As?

Nakamura [A]: We definitely wanted to pursue M&As. Although | took office just in April of last
year, that was the topic | most wanted to address.

The packages field is very broad, but there are some gaps to be filled in this sector. I'd therefore
like to promote M&As actively to fill these gaps. While it depends on any opportunities that do
present themselves, | am resolved to pursue M&As, particularly in the film field.

Also, on the subject of the Nara Plant referred to earlier, we consider its reconstruction to involve

maximizing human capital measures as well. The work environment contributes to employee
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motivation, and a corrugated box plant has a particularly challenging work environment. Work on
some processes can get very hot, even unbearably so in the middle of summer. It’s such a
challenging environment that we pay additional allowances to those who work there. We definitely
would like to improve this environment, and that should lead to higher productivity as well.

A better work environment will also contribute to recruitment. We would like to hire more new high-
school graduates, which has become quite a challenge today. Does that answer your question?

Fujiwara [Q]: Yes, thank you. There’s one point I'd like to confirm. Regarding M&As, did you find
few opportunities that were very promising? Or were they too expensive or unsuitable given other
considerations?

Nakamura [A]: Both are true.

Fujiwara [Q]: So your policy remains largely unchanged?

Nakamura [A]: Yes. It remains largely unchanged overall. That isn’t restricted to the film business.

Film companies are doing relatively well right now.

Fujiwara [M]: Thank you for answering my questions.

Nakamura [M]: Thank you.

Moderator [M]: Thank you both. Are there any other questions, either in the venue or online?
There’s one question. Mr. Suzuki, we have unmuted your microphone. Go ahead.

Suzuki [Q]: Thank you. My name is Suzuki, from Amundi Japan. | have one brief question.

You plan to focus on the film business. Who are your current Japanese competitors here?

Nakamura [A]: Two firms who are quite strong in the business are DNP and Toppan. A member of
the Rengo Group is a major player as well.

It's a complex industry with many players and extremely fine specialization into individual
processes. We plan to closely examine potential M&As on a wide range of aspects, including what
kind of equipment they have and what they make. This too is one factor behind the delay in M&As.

Suzuki [Q]: As President & CEO, are you confident right now that you can succeed against the Big
Two of DNP and Toppan. Can you give us some suggestions?
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Nakamura [A]: | can’t. They are simply too big.

Suzuki [Q]: How about looking at this niche field?

Nakamura [A]: Their products are used mainly for snacks sold at supermarkets and convenience
stores, while our products are used widely for sweets sold in department store basements.

Suzuki [Q]: Somewhat higher end?

Nakamura [A]: Yes. Many independent companies are active in our existing sales channel. | think
our first approach would be to expand this channel. Here we won’t face DNP and Toppan.

Suzuki [M]: | see. Thank you very much.

Nakamura [M]: Thank you.

Moderator [M]: Thank you for your questions. Since there appear to be no further questions, this
ends the Q&A session. Although we're a little ahead of schedule, we will now conclude the
presentation of the business results of THE PACK CORPORATION for the fiscal year ended
December 31, 2025 and the briefing on the Medium-Term Management Plan. Thank you very much
for attending today.

Those participating in the venue are asked to remain for a tour of our Packaging Laboratory. Those
participating online are asked to close their sessions.

Once again, thank you for participating.

Nakamura [M]: Thank you very much.

[END]

Document Notes

1. Portions of the document in which the audio is unclear are marked [Inaudible].

2. Speaker comments are classified based on whether the speaker [Q] asks a question to the
Company, [A] provides an answer from the Company, or [M] neither asks nor answers a

question.
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Disclaimer

SCRIPTS Asia reserves the right to edit or modify, at its sole discretion and at any time, the
contents of this document and any related materials, and in such case SCRIPTS Asia shall have no
obligation to provide notification of such edits or modifications to any party. This event transcript is
based on sources SCRIPTS Asia believes to be reliable, but the accuracy of this transcript is not
guaranteed by us and this transcript does not purport to be a complete or error-free statement or
summary of the available data. Accordingly, SCRIPTS Asia does not warrant, endorse or guarantee
the completeness, accuracy, integrity, or timeliness of the information contained in this event
transcript. This event transcript is published solely for information purposes, and is not to be
construed as financial or other advice or as an offer to sell or the solicitation of an offer to buy any
security in any jurisdiction where such an offer or solicitation would be illegal.

In the public meetings and conference calls upon which SCRIPTS Asia’s event transcripts are
based, companies may make projections or other forward-looking statements regarding a variety of
matters. Such forward-looking statements are based upon current expectations and involve risks
and uncertainties. Actual results may differ materially from those stated in any forward-looking
statement based on a number of important factors and risks, which are more specifically identified
in the applicable company’s most recent public securities filings. Although the companies may
indicate and believe that the assumptions underlying the forward-looking statements are accurate
and reasonable, any of the assumptions could prove inaccurate or incorrect and, therefore, there
can be no assurance that the anticipated outcome described in any forward-looking statements will
be realized.

THE INFORMATION CONTAINED IN EVENT TRANSCRIPTS IS A TEXTUAL REPRESENTATION
OF THE APPLICABLE PUBLIC MEETING OR CONFERENCE CALL. ALTHOUGH SCRIPTS ASIA
ENDEAVORS TO PROVIDE ACCURATE TRANSCRIPTIONS, THERE MAY BE MATERIAL
ERRORS, OMISSIONS, OR INACCURACIES IN THE TRANSCRIPTIONS. IN NO WAY DOES
SCRIPTS ASIA OR THE APPLICABLE COMPANY ASSUME ANY RESPONSIBILITY FOR ANY
INVESTMENT OR OTHER DECISIONS MADE BY ANY PARTY BASED UPON ANY EVENT
TRANSCRIPT OR OTHER CONTENT PROVIDED BY SCRIPTS ASIA. USERS ARE ADVISED TO
REVIEW THE APPLICABLE COMPANY'S PUBLIC SECURITIES FILINGS BEFORE MAKING ANY
INVESTMENT OR OTHER DECISIONS. THIS EVENT TRANSCRIPT IS PROVIDED ON AN "AS
IS" BASIS. SCRIPTS ASIA DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED WARRANTIES,
INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR
DEFECTS, AND ACCURACY, COMPLETENESS, AND NON-INFRINGEMENT.
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None of SCRIPTS Asia’s content (including event transcript content) or any part thereof may be
modified, reproduced or distributed in any form by any means, or stored in a database or retrieval
system, without the prior written permission of SCRIPTS Asia. SCRIPTS Asia’s content may not be

used for any unlawful or unauthorized purposes.

The content of this document may be edited or revised by SCRIPTS Asia at any time without notice.
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