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We appreciate you being here to attend our Financial Results Briefing despite your
busy schedule.
Now, let us explain a summary of consolidated financial results for the fiscal year

ended March 2025, and forecasts for fiscal year ending March 2026, in accordance
with the slides.
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In the first half, we will provide an overview of consolidated financial results for the
fiscal year ended March 2025.
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Consolidated financial results for the year ended March 2025
1. Overview of financial performance and business environment

(billion yen)

billion Eeﬂ

External environment

« The Japanese economy in FY3/2025 faced various

challenges, including rising prices and labor shortages

« The gradual trend toward recovery continued with

improvements in the employment and income environment,
Net sales 900.8 993.3 110.3 +925 increases in inbound demand and a pickup in capital
investment, despite some signs of stagnation remaining
Operating
profit 48.9 374 76.6 -11.5 Overview of our group
Ordina rofit o « The Rengo Group devoted itself to the competition of its
P 48.0 392 816 8.8 medium-term vision, Vision 115, the final year of which was
Extraordi FY 3/2025, and worked diligently to expand business and
HaordInaty 23 3.6 156.5 +13 increase eaming capacity with strengthened marketing
gainfloss capabilities as well as active capital investment and mergers
& and acquisitions as “General Packaging Industry (GPI)
::‘ﬁ;‘n:‘-mno 33.0 290 87.7 -4.0 Rengo." In this way the Company offers innovative solutions
that meet all the packaging needs of various industries

« We are pushing forward with efforts to establish a sustainable

pricing system for

v Corrugated products

v Folding carton products
v Boxboard

As it has become difficult to cope with changes in cost
structures across the entire value chain through in-house
efforts alone, such as increases in logistics costs, personnel
expenses, and capital investments for environmental
measures and labor environment improvements
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First, we will provide an overview of financial performance and business
environment for the fiscal year ended March 2025.

The net sales for this fiscal year was ¥993.3 billion, up 10.3% year on year. This
sales increase was attributed to increase in the number of consolidated subsidiaries,
the impact of the yen depreciation on foreign currency-denominated sales, and
contributions from product price revisions.

Operating profit was ¥37.4 billion, a ¥11.5 billion decrease from ¥48.9 billion in the
previous fiscal year, which represents a 23.4% decrease. Detailed factors for the
increase and decrease will be explained later. Ordinary profit was ¥39.2 billion, a
decrease of ¥8.8 billion from the previous year, which represents a 18.4% decrease.

Regarding extraordinary gain and loss, the extraordinary gain was ¥11.5 billion in
total, including the gain on bargain purchase and on sales of investment securities
among others. On the other hand, the extraordinary loss was ¥7.9 billion in total,
including loss on reduction of noncurrent assets and plant renewal expenses. The
net amount was a gain of ¥3.6 billion.

As a result, net profit attributable to owners of parent decreased by ¥4.0 billion from
the previous year to ¥29.0 billion which represents a 12.3% decrease.

In the fiscal year ended March 2025, we faced changes in cost structures due to
increases in logistics costs, personnel expenses, and capital investments for
environmental measures and labor environment improvements. As it has become
difficult to cope with these changes through in-house efforts alone, we are pushing
forward with efforts to establish a sustainable pricing system for corrugated products,
folding carton products, and boxboard.
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2. Segment performance summary m
Paperboard and Packaging-Related Business Overseas Business
+ Profit decreased due to higher fixed costs, increased prices for raw + While reporting higher sales supported by an increase in the number of
materials and fuels, and other factors, despite product price revisions consolidated subsidiaries and other factors, profit decreased due to
helping realize improved sales worsening profitability in the heavy duty packaging business in Europe and

other factors

$ZOTAL I ¥0

Flexible Packaging-Related Business

+ Achieve higher sales and profits due to product price revisions and an Other Businesses
increase in the number of consolidated subsidiaries « Net sales and profit increased due to the increase in the number of
consolidated subsidiaries, improved profitability in the transport business,
Heavy Duty Packaging-Related Business and other factors.
+ Sales and profit increased due to strong sales of industrial resins
Net sales and operating profit by segment (bilion yen)
Net Sales Operating profit
FY3/2024 FY3/2025 | YIY (%) Diff. FY3/2024 FY3/2025 | YIY (%) Diff.
Paper and Packaging-
Sl il 5109 514.7| 1007  +3.8 35.0 23.4 870 -115
Flexible Packaging-
Pl P ackag 121.3|  181.6| 1498 +60.3 4.8 54 1061  +03
Heavy Duty Packaging-
st 443 450| 1014  +06 0.9 1.7| 1853  +08
Overseas Business 189.2 2131 112.6 +23.9 6.8 49 727 -1.9
Other Businesses 35.1 38.9 110.9 +3.8 1.4 2.3 159.8 +09
Consolidated total 900.8 993.3 110.3  +92.5 48.9 37.4 766  -115
“Includes inter-s egment trans action eliminations in cons olidation adjus tments. Due to rounding differences, "Diff " figures may not match the calculated values
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Next, we will provide a segment performance summary.

First, in the Paperboard and Packaging-Related Business, although product price
revisions helped realize improved sales, profit decreased due to higher fixed costs,
increased prices for raw materials and fuels.

As a result, sales in this segment was ¥514.7 billion, and operating profit was ¥23.4
billion.

Next, in the Flexible Packaging-Related Business, we achieved both higher sales
and profits due to product price revisions and an increase in the number of
consolidated subsidiaries. As a result, sales in this segment was ¥181.6 billion, and
operating profit was ¥5.1 billion.

Continuing with the Heavy Duty Packaging-Related Business, strong performance in
industrial resins led to increased sales and profit. As a result, sales in this segment
was ¥45 billion, and operating profit was ¥1.7 billion.

In the Overseas Business, while reporting higher sales supported by an increase in
the number of consolidated subsidiaries, profit decreased due to worsening
profitability in the heavy duty packaging business in Europe. As a result, sales in this
segment was ¥213.1 billion, and operating profit was ¥4.9 billion.

Finally, in Other Businesses, net sales and profit increased due to the increase in
the number of consolidated subsidiaries, improved profitability in the transport
business.
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3. Overview of Paperboard and Packaging-Related Business
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Segment sales composition ratio of total consolidated sales Industry environment

« The production volume in the paperboard industry remained stable
compared to the previous fiscal year, supported by steady domestic
demand despite sluggish exports
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» The production volume in the corrugated packaging industry remained
consistent with the previous fiscal year, driven by strong sales of
beverages and other processed food products, despite sluggish demand
for fruits and vegetables due to unfavorable weather conditions

« The production volume in the folding cartons industry remained consistent
with the previous fiscal year, driven by strong demand for packaging for
souvenirs and regional specialty products, resulting from increased
movement of people, despite continued contraction in the gift-related
market

Net sales breakdown by product Salesand profitmargins of Paperboardand  silon yen, %
Packaging-Related Business
Containerboard
a‘(ﬁv paperboard

5%
Corugsted board

FY32025 8%

Segment sales

billion yen
Comgated boes
folding
To%
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Next, we will provide an overview of Paperboard and Packaging-Related Business.

Segment sales was ¥514.7 billion, accounting for 52% of the total consolidated
sales. The breakdown of sales includes 8% of corrugated board and 79% of
corrugated boxes and folding cartons, with a total of 87% derived from corrugated
packaging and folding cartons.

Regarding the industry environment, in the paperboard industry, the production
volume remained stable compared to the previous fiscal year, supported by steady
domestic demand despite sluggish exports. The production volume in the
corrugated packaging industry remained consistent with the previous fiscal year,
driven by strong sales of beverages and other processed food products, despite
sluggish demand for fruits and vegetables due to unfavorable weather conditions.

In the folding cartons industry, the production volume remained consistent with the
previous fiscal year, driven by strong demand for packaging for souvenirs and
regional specialty products, resulting from increased foot traffic, despite continued
contraction in the gift-related market.



Paperboard products

« Paperboard production volume totaled 2,467 thousandtons, representing 101.6%
year-on-year growth, supported by steady domestic demand. Of this total,
containerboard comprised 2,229 thousandtons, also 101.6% year-on-year.

Trends in paperboard production,

dom estic consolidated thousandtons, %

667 668 669

640
633 632

568 565

Source (Industry): Japan PaperAssociation
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4. Paperboard and corrugated production volume

Corrugated boards/boxes
« The production volume reached 4,226 million square meters for corrugated boards,

marking 100.2% year-on-year growth, and 3,581 million square meters for
corrugated boxes, marking 101.4% year-on-year growth. This increase was driven
by strong sales of beverages and other processedfood products, despite sluggish
demand forfruits and vegetables due to unfavorable weather conditions

Trends in corrugated production,

dom estic consolidated million sq. meters %

1,150

11
1,108 1110 =
1,095
1072 1,077
1,051
1027
1,000
968
b < momoo:!oiawox

g /\»‘_\/\/'P 100.1

==Y /Y (our compan yconsoiidated)

YN (incustry)

Q3 4 Q1 @2 Q3 Q4 1

Source (Industry): Japan Corrugated Case Association
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Next, we will explain paperboard and corrugated production volume.

First, regarding paperboard products, supported by steady domestic demand, the
production volume totaled 2,467 thousand tons, representing year-on-year growth of
1.6%. Of this total, containerboard comprised 2,229 thousand tons, also up 1.6%
year-on-year. The industry's overall paperboard production volume was 11,502

thousand tons, which represents 0.2% decrease year-on-year, with containerboard

at 9,443 thousand tons, a year-on-year decrease of 0.6%.

Next, concerning corrugated production, despite sluggish demand for fruits and
vegetables due to unfavorable weather conditions, strong sales of beverages and
other processed food products drove production. As a result, the production volume
was 4,226 million square meters for corrugated boards, marking a year-on-year
growth of 0.2%, and 3,581 million square meters for corrugated boxes, marking a

year-on-year growth of 1.4%. The industry's overall corrugated production volume

was 14,066 million square meters, at 100.1% year-on-yeatr.



Consolidated financial results for the year ended March 2025 B
. . . . b
5. Overview of Flexible and Heavy Duty Packaging-Related Business m
Segment sales composition ratio of total consolidated sales Sales and profit margins of biln yan, % 8
Flexible Packaging-Related Business
Other Businesses 2
4% —
3
Owerseas Business 2
21% Paper and -
P.ct;ﬁrp%-{;m
FY22025 il
Segment s sles i
Heawy Duty [Flexible padkaging)
pm;gfg.nem' 181.6 -oe 36 .. 52 330 04 M8 83 Iy
4 (Heavy duty pack aging) s g2 NRE ) 180T AERS
45.0 v e FY32025 =
Consolidard ret sales Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi
Flexible
Packaging- FY3/2022 FY3/2023
Suminens 993.3
18% tilion yen
Industry environment of flexible packaging Salesand profit margin of Heavy Duty bilkion yen. %

Packaging-RelatedBusiness
+ The productionvolume inthe flexible packaging industry exceededthat of the . )
previous fiscal year, driven by increased inbound demand and signs of recovery ° _ 12
in personal consumption during the latter half of the year. 1" 1

* In April 2024, with the aim of bolstering the integrated system in its flexible
packaging business, our group integrated Sun-Tox Co., Ltd. in Taito-ku, Tokyo,
with the packaging solution business of Mitsui Chemicals Tohcello, Inc. in
Chiyoda-ku, Tokyo, andthen established a new subsidiary called RM TOHCELLO
CO., LTD. in Chiyoda-ku, Tokyo.
&S 55 8 5.
D?\ | & 8 B

z 6 31
Industry environment of heavy duty packaging Taee e, ?;‘? - 42 2_-5_ 19 24 19

+ The productionvolume inthe heawy duty packaging industrywas lowerthanin
the previous fiscal year due to the decline in petrochemicatrelated demand
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Next, we will provide an overview of Flexible and Heavy Duty Packaging-Related
business.

First, in the Flexible Packaging-Related business, segment sales amounted to
¥181.6 billion, accounting for 18% of the total consolidated sales. The production
volume in the flexible packaging industry exceeded that of the previous fiscal year,
driven by increased inbound demand and signs of recovery in personal consumption
during the latter half of the year.

In April 2024, with the aim of bolstering the integrated system in its flexible
packaging business, our group integrated Sun-Tox Co., Ltd. with the packaging
solution business of Mitsui Chemicals Tohcello, Inc. and then established a new
subsidiary called RM TOHCELLO CO., LTD.

Next, in the Heavy Duty Packaging-Related business, segment sales amounted to
¥45 billion, accounting for 5% of the total consolidated sales. The production volume
in the heavy duty packaging industry was lower than in the previous fiscal year due
to the decline in petrochemical-related demand.
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6. Overview of Overseas Business D
Segment sales composition ratio of total consolidated sales Initiatives in Overseas Business 8
Ofer Duiases * In August 2024, Tri-Wall Limited in Hong Kong made a capital g
g investment in Concept Packaging Group LLC, a heavy-duty )
Overseas packaging materials manufacturer in the U.S. S
Business Paper and -
e e e + In December 2024, the acquisition of Pronk India, located in India
se;m‘;*s 2%
. « In March 2025, the acquisition of equity in Pronk Dubai, located in
W et £ 213.1--- the United Arab Emirates
E‘ﬂ':"s Corsolidsted ret sales
billion yen
lexible Padaging-
r—-s‘e?i:s:
Net sales breakdown by product Salesand profitmargin of Overseas Business bilion yen, %
Comugated
packaging/
nonwoven products. 4
12%
FY32025 Fledble packaging
Segment sales 1
2131
onyen 1
" anERees SSN RN
Heawy oty i
packaging
7% 1
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Next, we will provide an overview of Overseas Business.

Segment sales amounted to ¥213.1 billion, accounting for 21% of the total
consolidated sales. The breakdown of sales includes 12% from corrugated
packaging and nonwoven products, 15% from flexible packaging, and 73% from
heavy duty packaging.

Regarding initiatives in Overseas Business, in August 2024, Tri-Wall Limited in Hong
Kong made a capital investment in Concept Packaging Group LLC, a heavy-duty
packaging materials manufacturer in the U.S. In December 2024, the acquisition of
Pronk India was completed. In March 2025, the acquisition of equity in Pronk Dubai
was finalized.
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7. Overseas sales by region and product

Europe
Corrugated packaging
Flexible packaging
Heavy duty packaging
China
Corrugated/Nonwoven products
Flexible packaging
Heavy duty packaging
Asia excluding China
Corrugated packaging
Flexible packaging

Heavy duty packaging

FY3/2024

Net sales

93.9

05
934
57.9
161
184
234
215

32

27

156

Composition
ratio

49.6

30.6

11.4

FY3/2025

Net sales

97.1

169

204

Compos tion
ratio

45.6

29.9

14.0

America
Cornugated packaging
Flexible packaging

Heavy duty packaging
Others

Corrugated packaging
Flexible packaging

Heavy duty packaging

Overseas Business total

FY3/2024 FY3/2025
Netssles OO  pNotsales COTPoston
136 7.2 19.1 9.0
34 40
36
67 86
2.2 1.2 3.4 1.6
00
04 06
18 29
189.2 2131
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Next, we will provide Overseas sales by region and product.

Sales by region are as follows: Europe accounts for 45.6%, China for 29.9%, Asia

excluding China for 14.0%, America for 9.0%, and others for 1.6%.
Notably, heavy duty packaging business in Europe holds a relatively significant

weight in this distribution.
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8. Factors for increase/decrease in operating profit (/v differences) m
billion yen) 8
pwsoun oengsect [ T ) Paperboard and Packaging Related Business -
Fmdcots =65  pwmmeiexenses-15 omercoss-19 _1 1 .5 =
Raw materaicots -4.7 e 47 —— g
Emegichercats -36 Ciy gas-02 LNG-02 Coal =01 Freigne-27 ERcriiy price, exc-05 §
pmaabon | amotzton -28
[ +34 Comuganea proguas 4 Progucimx -08
— +18 PaPErDoxrg 1 COMUGIE Proccs =08
Cost mauxtion +09
s [ 374

Flexible / Hevy Duty / Overseas / Others
Faritis pacsagng +03 VOURE / ries +24 VariiDe oSS 0.3 Fied COSE, ek 2.1 Newconsoiaton 0.3 +0.0
Heavy duly pa daging +08 Voume / pries+0.9 Varobe coss 0.1 Bilon yen
Ovem @8 Disiness -18 Fexbie pagagng -1.7 Heavy duy packagng -3 5
Qther Dusinesses. stc +0.7

— |
Key information on factors affecting changes
Y3/2024 FY3/2025 hod
in operating profit a = ) L
Production Cortinerboard 1,000tons 2,194 2,229 1016 +35
Corrugated board million sgm 4217 4,226 100.2 +9
Raw material and occl! JPYIkg 18andup| 18andup 100.0 Fiat
fuel price-related iz crude ol USDbD 828 962 -32
Arnual impact of $1 fuctuation® 0.2 bn. yen 0.2 bn. yen| - -
Foreign exchange JPYUSD 144 8| 1525 105.5 +79
Annual impact of 1 yen fuctuation (benefit fom yen appredaton) 0.2 bn. yen 0.2 bn. yen|
Product price-  Containerboard? JPYIkg from 96 to 98| from 96 to 98 100.0 Flat Source: (1)Rp g Prormuosion Certer (Recov ered 0 e wholes der's siom grice
related (Grae D medium
Corrugated board™ JPYsgm from 81 to 82| from 81 to 82 100.0 Flat
©%)
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Next, we will explain factors for increase and decrease in operating profit.

First, the Paperboard and Packaging-Related Business decreased operating profit
by ¥11.5 billion. Profit decreasing factors were, fixed costs increase of ¥6.5 billion,
raw material costs increases of ¥4.7 billion, energy costs and freight increase of
¥3.6 billion, and depreciation/amortization increase of ¥2.8 billion, total profit
decreasing factors of ¥17.6 billion. On the other hand, profit increasing factors were,
price factors of ¥3.4 billion, volume factors of ¥1.8 billion, and cost reduction of ¥0.9
billion, total profit increasing factors of ¥6.1 billion, resulting in a net decrease of
¥11.5 billion.

Businesses other than the Paperboard and Packaging-Related Business were
almost in line with the previous year. Details were, ¥0.3 billion increase in the
Flexible Packaging-Related Business, ¥0.8 billion increase in the Heavy Duty
Packaging-Related Business, and ¥1.8 billion decrease in the Overseas Business
(+¥1.7 billion from flexible packaging, -¥3.5 billion from heavy duty packaging, and
neutral from corrugated/nonwoven products), and other businesses increased by
¥0.7 billion.

As a result, the overall operating profit decreased by ¥11.5 billion.

For key information on factors affecting changes in operating profit, including the
production volume of containerboard and corrugated board, raw material and fuel
price-related, and product price-related market conditions, please refer to the table
in the margin.

10
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9. Trends in assets, profit,and ROA by segment

Related Business Related Business Related Business

65
50 44 45 43 2 a5
25 27 = | 29 8 o & 2 31
| 15 13 1 18
%O 74 17
OverseasBusiness Billn e % Paperboard and Packaging-Related Business
« Profitability is highly volatile, making enhancement and stabilization primary concems
- Flexible Packaging-Related Business
+ Similar to the Paperboard and Packaging-Related Business, enhancing and stabilizing
profitability remain key issues.
Heavy Duty Packaging-Related Business
* ROA has halted its downward trend since FY3/2021 (4.5%), with the immediate objective
being to continue improvements
7 5 26 25 23 Overseas Business
o5 03 13 13 15 » Segment assets have expanded to ¥353.2 billion due to growth investments

» Goodwill amortization affects financial performance, and improving the profitability
following the establishment of a growth foundation remains a challenge.

Paperboard and Packaging- bian yen, % Flexible Packaging- bifon yen, % Heawvy Duty Packaging- billcn yen, %
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Next, we will provide trends in assets, profit, and ROA by segment.

This slide summarizes the trends in segment assets, segment profit, and ROA for

Paperboard and Packaging-Related Business, Flexible Packaging-Related Business,

Heavy Duty Packaging-Related Business, and Overseas Business.

Taking these conditions into account, we will strive to improve profitability and
efficiency across the entire management of our group in the future.
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b
10. Cash flows m
8
Operating CF: 77 billion yen (Y/Y -12.6 billion yen) Free CF:-20.3 billion yen (Y/Y -33.9 billion yen)
(Main components) Free cash flow decreased by ¥33.9 billion due to a reduction in cash inflows from o
Profit before income taxes: ¥42 .8 billion, Depreciation: ¥56.0 billion, Income taxes operating activities and an increase in cash outflows frominvesting activities. B
paid: ¥19.8 billion 2
=
Investing CF: -97.3 billion yen (Y/Y -21.3 billion yen) =

(Main components)
Expenditure for acquisition of property, plantand equipment ¥96.1 billion,
Expenditure for acquisition of subsidiary shares resulting in change in scope of
consolidation: ¥7.5 billion, Netincrease intime deposits: ¥4.6 billion Changes in free cashflow tilion yen
Financing CF: -14.5 billion yen (Y/Y -31.8 billion yen)
Operating CF
(Main components) ) ) ) Investing CF 89.6
Net increase in long- and short-term borrowings: ¥5.8 billion, Expenditure for .
redemption of bonds: ¥5.0 billion, Dividends paid: ¥8.2 billion, Expenditure for —e=Free CF N 770
repayment of lease liabilities: ¥6.4 billion 611 66.0 o
50.6 50.9 - .
420 41
ilion yen) 312
200
FY3/2024 Diff 14 174 122 135

[1] Net cash provided by (used in) operating activities 89 .6} 77.0} -126 2y 25 32
[2] Net cash provided by (used in) investing activities -76.0 -97.3 -213 ’
(3] Free cash fow (= [1]+{2] ) 13.6 -20.3 -339 102

3 172 146 203
[4] Net cash provided by (used in) financing activities 17.3] -14.5 -318 206 287
[5] Exchange rate changes 1.9 3.0 +1.1 B5 369 -387
[6] Change in cash and cash equivalents 32.8 -3.7 -645 -46.0 547

(= B+{4}+51) 806
7] Cash and cash equivalents at be ginning o fperiod 70.9| 103.8 +329 783 760
[8] Inresse/decresse due  change in scope of consclidation 0.1 -1.5 -16 973
[9] Cash and cash equivalents at end of period 103.8 70.6} -332
(=BM718]) Fr32015 Frazor Fra019 Frazo21 FY¥2023 FY32025
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Next, we will explain the cash flow situation.
Operating cash flow was ¥77 billion, a decrease of ¥12.6 billion year-on-year.

Investing cash flow was negative ¥97.3 billion, a decrease of ¥21.3 billion year-on-
year.

As a result, free cash flow was negative ¥20.3 billion, a decrease of ¥33.9 billion
compared to the previous year.
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Let us now provide an explanation regarding the full-year forecast for the fiscal year

ending March 2026.

Taking into account the future business environment and our strategic initiatives, we

will present the company's outlook.

13
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, 1. Summary of financial indicators m
8
FY3/2025 FY3/2026 YIY (%) Difarence .
results forecasts =
Consolidated Balance Sheets §
Equity capital 464.0 bl Yen 465.0 bl Yen 100.2 O Yen =
Interest bearing debt 4485 485.0 108.1 +36.5
Total assets 1,243.1 1,306.0 105.1 +62.9
Debt to equity ratio 1.0 x 1.0 x
Net debt to equity ratio 0.8 x 0.8 x
Shareholders' equity ratio 373 % 35.6 %
Consolidated Statements of Income
Net sales 993.3 bl Yen 1,005.0 b1 Yen 101.2 +11.7 bl Yen
Operating profit 374 40.0 106.9 +2.6
Ordinary profit 39.2 40.0 102.1 +0.8
Profit attributable to owners of parent 29.0 24.0 82.8 -5.0
Depreciation and amortization 56.0 59.0 105.4 +3.0
EBITDA 97.1 102.9 106.0 +5.8
Financial KPI
ROE 6.5 % 5.2
Net debt to EBITDA ratio 3.8 x 3.9 x
The General Packaging Industry RENGO 14

First, we will explain a summary of financial indicators for the fiscal year ending
March 2026.

This slide presents the key financial indicators for the fiscal year ending March 2026,
compared to the results for the fiscal year ended March 2025.

| will explain these details next.
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2. Outlook for profit and business environment
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Consolidated income statement (billion yen) Outlook for external environment
« The Japanese economy is expected to be supported by
FY3/2025 FY3/2026 YIY (%) Diff. gradual recovery due to improvements in employment
results forecasts . g(r;ﬁclgcs ome conditions, as well as the effects of various
Netsales 993.3 1 ,00 50 101.2 +11.7 - However, there are increasing downside risks to the
Operstin economy due to the impact of U.S. trade policies
e 37.4 40.0| 1069  +26 ,
P - Continued price increases also pose a risk to the
economy by affecting personal consumption
Ordinary profit 39.2 40.0 102.1 +0.8
Outlook for ourgroup
Profit attributable to
owners of parent 20.0 24.0 82.8 -5.0 « Increases in logistics and labor costs, as well as higher

depreciation expenses due to capital investments for
environmental measures and labor environment
improvements.

» Worsening profitability in the heavy duty packaging
business due to the economic downturn in Europe

= Product price revisions completed last year are expected
to contribute positively

The General Packaging Industry RENGO 15

We will now provide the outlook for profit and business environment for the fiscal
year ending March 2026.

We anticipate net sales of ¥1,005 billion, a ¥11.7 billion increase. Operating profit is
expected to be ¥40 billion, a ¥2.6 billion increase. Ordinary profit is also projected to
be ¥40 billion, with an increase of ¥0.8 billion. However, profit attributable to owners
of parent is forecasted to be ¥24 billion, a decrease of ¥5 billion.

For our group, we expect increases in logistics and labor costs, as well as higher
depreciation expenses due to capital investments for environmental measures and
labor environment improvements. Additionally, while there is a possibility of
worsening profitability in the heavy duty packaging business due to the economic
downturn in Europe, we expect a positive contribution from the product price
revisions completed last year.

15
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3. Performance forecast by segment
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Net sales and operating profit by segment (bilion yen)
Net Sales Operating profit
FY3/2025 FY3/2026 FY3/2025 FY3/2026

0y " oy "
results forecasts YIY (%) oIt results forecasts YIY (%) oI

Paper nd Packaging- 5147 516.0 1002  +1.3 23.4 28.3| 1207  +49
Fiible backeging- 1816  193.0 1063 +11.4 5.1 6.2 1225  +141
Reswy Duty Packaging- 45.0 479 1065  +29 1.7 23| 1366  +06
Overseas Business 213.1|  208.7 97.9  -44 4.9 1.9 385  -30
Other Businesses 38.9 39.4| 1014  +05 23 1.3 568  -1.0
Consolidated total 993.3| 1,005.0 1012 +117 37.4 40.0f 1069  +26

*Includes inter-s gment trans action eliminations in cors olidation adjus tments. Due to rounding diffierences, "Dift” figures may not match the calculsted values
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Next, performance forecast by segment for the fiscal year ending March 2026.

This table presents net sales and operating profit forecasts by segment for the fiscal
year ending March 2026, compared to the results for the fiscal year ended March
2025. Please refer to the slide for further details.



Full-year forecast for the year ending March 2026 B
4. Factors for increase/decrease in forecasted operating profit (v/v differences) ﬁ
billion yen) 8
et | 374] Paperboard and Packaging-Related Business o
Fimdcosts -70 Persornel expenxes -5 Omer osis-2 +4 9 =
8 pm ation/ amorizton -22 ion yen 2
¥ ]
Energyicinercosss -03 Ciygas -05 Coal~09 Fueiol -0.4 Fregnt-2 ERCTIGY prce, ex -0.1 §
Pion +9.6 Corrugaled procuCE =11 Productmia -14
Vaums | +37 PaDErDoFE +1 6 Corugaes prosuds =21
Raw materal costs +09 ocC-09
Cost maucton +02
seax [ ]
Flexible / Hevy Duty / Overseas | Others
Fantis pa sagng +11 -, 3
Heayduly moagng +06 bion -_,
Oven s business -30 Corrugaed / nonwoven ric <07 Fiexe packaging-0.4 Heavy duty packagng -1.3
Ctner busine sses, stc. -1.0
B
Key assumptions regarding major factors affecting _
operating profit FY3/2026 forecasts
Production Continerboard YN 101.7%
Corrugated board Yi¥ 102.1%
Rawmaterial and pyrchase price of 0CC Generally flat from the previous year
fuel price-related 4,5 cnyge oil 70.0 (Decrease by $9.4)
“Anmual impact of §1 fuctuation} 2 bn. yen
Foreign exchange 145.0 Appreciation of JPY by 7.5 yen}
Annual impact of 1 yen fluctuation (benefit fom yen appreciation)}0 2 bn. yen
Productprice-  Containerboard Generally flat from the previous year
related Corrugated board Slight increase from the previous year

* Crude oil pice changes impact proft or loss aferaround sixmanths
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Next, we will explain factors for increase and decrease in forecasted operating profit for the
fiscal year ending March 2026.

First, in the Paperboard and Packaging-Related Business, we anticipate operating profit
increase of ¥4.9 billion. Profit decreasing factors will include fixed costs increase of ¥7
billion, depreciation/amortization increase of ¥2.2 billion, and energy cost and fright
increase of ¥0.3 billion, total profit decreasing factors of ¥9.5 billion. On the other hand, we
expect profit increasing factors will be, price factors of ¥9.6 billion, volume factors of ¥3.7
billion, raw material costs (OCC) of ¥0.9 billion, and cost reduction of ¥0.2 billion, total profit
increasing factors of ¥14.4 billion, resulting in a net increase of ¥4.9 billion.

In the businesses other than the Paperboard and Packaging-Related Business, we forecast
a decrease in profit of ¥2.3 billion. The breakdown includes ¥1.1 billion increase in the
Flexible Packaging-Related Business, ¥0.6 billion increase in the Heavy Duty Packaging-
Related business, ¥3 billion decrease in Overseas Business, and other businesses
decreased by ¥1 billion.

Key assumptions regarding major factors affecting operating profit are listed in the table in
the margin. Regarding production volume, we expect up 1.7% year-on-year for
containerboard and up 2.1% for corrugated board.

As for raw material and fuel price, the purchase price of OCC is assumed to remain
generally flat from the previous year. Dubai crude oil price is expected to decrease by 9.4
dollars to 70 dollars, and we estimate that the annual benefits from the decline in energy
prices will result in approximately ¥0.2 billion per $1 fluctuation, with a time lag of about six
months. Regarding exchange rates, we assume an appreciation of the yen by ¥7.5 to ¥145
compared to the previous year, and we estimate that the annual benefits from the decline in
energy prices will result in approximately ¥0.2 billion per ¥1 appreciation.

Additionally, regarding product price, we expect containerboard to remain generally flat,
while corrugated board are expected to see a slight increase.
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5. Trends in capital expenditures and depreciation

’ Full-year forecast for the year ending March 2026

Major capital investments planned for completion this fiscal year
+ Rengo Co., Lid. Tokyo Plant Expansion of faciory buiding, efc

O9ONIHY

» Rengo Co., Lid. Shimizu Plant Renovaion and faciity enhancement
« TRICOR Packaging & Logisics AG: Construciion of Goch Plant

* Rengo Co., Lid. Kanazu Mil: Fuel conversion (infroducion of gas cogeneralon sysiem)
= Renge Co., Lid. corrugated /folding carfons plants: Heat countermeasures (Phase 3)

$ZOTAL I ¥0

bilion yen
1075

997

Changes in the capital expenditure Changesin the depreciation/amortization bilion yen

587 59.0

471
365 387 381

207 304 293 295 309 323

FY¥2018 FY3.2018 FY32020 Fraaaxz FY32024 FYazozs FY3/2016 FY3/2018 FY3/2020 FY3/2022 FY3/2024 FY3/2026
forecast forecast
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Next, we will explain trends in capital expenditure and depreciation.

Regarding the total amount of capital expenditure, the result for the previous fiscal
year was ¥99.7 billion, while we plan ¥107.5 billion for the current fiscal year.

Major capital investments planned for completion this fiscal year include:

Rengo Co., Ltd. Tokyo Plant: We are proceeding with the renewal construction that
began in April 2021,

Rengo Co., Ltd. Kanazu Mill: As part of our initiative to zero-coal consumption, we
will introduce a gas cogeneration system for fuel conversion,

Rengo Co., Ltd. corrugated and folding cartons plants: We will implement Phase 3
of heat countermeasures,

Rengo Co., Ltd. Shimizu Plant: We will carry out renovation and facility
enhancement, and

TRICOR Packaging & Logistics AG: Construction of the Goch Plant is underway.

Regarding depreciation and amortization, the result for the previous fiscal year was
¥56 billion, and we forecast ¥59 billion for the current fiscal year.
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6. Profitability and Financial Soundness

’ Full-year forecast for the year ending March 2026

ROE

« The current fiscal year is projected at 5.2%, 1.3 percentage points
lower than the previous year.

Changes in profit, eauity capital,and ROE
bilion yen, %
64.0 465
Equity capital 464.0 4650
Profit attributable to owners of parent 4253

- R0OE 3728

3133

263.9 2783
2550 < 103
9.7

> B0
s @0 6 Tz A8 86 B2 290 949

FY32016 FY32018 FY32020 FYy2oz FY32024 FY3/2026
forecast

B
b
m
§

D/E Ratio
+ The current fiscal year is expected to maintain a level below the o
financial soundness benchmark of 1.5 times, with a ratio of 1.04 E
times. =

Changesin interes-bearing debt

and debt to equity ratio billion yen, %

4850
477 4485
4043

%34
3z 306

2833 287.3 2831
2647
123 121
113 407 1.16 1

06 103 108 103 o0 104

FY320%8 FY32018 FY32020 FY3202 FY3/2024 FY32038
forecst
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Next, we will explain profitability and financial soundness.

In the current fiscal year, ROE is projected at 5.2%, 1.3 percentage points lower

than the previous year’s 6.5%.

Additionally, in the current fiscal year, debt to equity ratio is expected to maintain a
level below the financial soundness benchmark of 1.5 times, with a ratio of 1.04

times.
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Full-year forecast for the year ending March 2026 B
I
7. Shareholder Returns m
Basic Policy Current Fiscal Year Plan 8
« Our progressive dividend policy aims to increase dividends in line with « An interim dvidend of ¥15, a year-end dividend of ¥15, totaling ¥30
profit growth while maintaining continuous and stable dividends, annually, with a projected payout ratio of 31.0%

considering performance trends, financial position, and future business
expansion comprehensively and over the long term

$ZOTAL I ¥0

Changesin EPSand dividends
1333
55 - 1169
—a=Pay-out ratio (%) 112.2 1155 1138
96.8
825
67 1 693
56.0
396
30.3 29.1 257 310
—Zf s 202 178 208 211 225 :
12 12 12 14 20 24 24 24 30 30 30
FY3.2018 FY3/2018 FY32020 FY3az2oz2 FY3/2024 FY3/2028
forecast
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Finally, We would like to explain our shareholder returns.

As a basic policy, we have a progressive dividend policy that aims to increase
dividends in line with profit growth.

For the current fiscal year, we plan to distribute an interim dividend of ¥15 and a
year-end dividend of ¥15, totaling ¥30 annually, with a projected payout ratio of
31.0%.

This concludes our explanation of the consolidated financial results for the fiscal
year ended March 2025 and the full-year forecast for the fiscal year ending March
2026.

Additionally, we are scheduled to present our five-year medium-term vision,
“Vision120,” covering the period from the fiscal year ending March 2026 to the fiscal
year ending March 2030, at a management conference on May 16, 2025.

Thank you for your attention.
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