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Overview of Vinyl Acetate Chain

We manufacture and sell resins, films and fibers with the foundataion of vinyl acetate monomer (VAM)

Vinyl Acetate Chain

Fibers and Textiles
Vinyl Acetate Segment .l Segment
Poval Resin Eval Poval Film MonoSol Advance Interlayer | Fibers and Industrial
Division Division Division Division i s Materials Division
KURARAY POVAL™, — EVAL™ Optical-use Water-soluble Trosifol™, KURALONT™,
EXCEVAL™, EVOH resin and film  poval film PVOH film Butacite™ KURALON K-[I™
ELVANOL™ PVB film PVA fiber
PVOH resin PLANTIC™
Biomass-derived gas SentryGlas™
barrier material lonoplast interlayer

« Dinde
v e
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Integrated Vinyl Acetate Chain based with Vinyl Acetate Monomer (VAM) as the Foundation

PVB Resin PVB Film

Ethylene — Optical-use Poval Film

Oxygen — M\(;Ir?grlné(;e(ﬁ\?\/l) — Polymerizaton. PVOH Resin Water-soluble PVOH Film

Acetic Acid —

*Fibers and Textiles
Segment

PVA Fiber

Strengths of each value chain

R&D Raw Material Manufacturing Logistics and Marketing, Sales,
Procurement Distribution and Servicing
We promote comprehensive By increasing the internal We operate production We achieve cost reduction We use global collaboration
K R&D throughout the value production ratio of the bases in our main regions and stable supply by to analyze markets, attract
uraray - . ) NP
chain, upstream to base raw material VAM, we of the United States, appropriate inventory new customers, and offer
strengths downstream, from raw have created a framework Europe, and Asia, realizing management through a solutions based on
and material monomers to for stable raw material an integrated production global product concerted Group efforts
: resins, films, and other procurement that also system based on stable management system,
strategies S . . !
processed products minimizes cost fluctuations product supply through together with increasingly
our global supply chain sophisticated logistics

and highly developed
technical strengths
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What is PVOH Resin?

» Abbreviation of polyvinyl alcohol, a water-soluble polymer. Kuraray
was the first in the world to successfully industrialize it in 1950
« Among water-soluble polymers, it has the highest level of film

L o Global Demand Quantity for PVYOH Resin
strength and is biodegradable in its aqueous state (Based on in-house research)

Dispersant for S-PVC*

* PVC suspension Others
polymerization

Film

[ Chemical Structure ]

Water-based
adhesives

« Through structural control, properties such as solubility, strength, Polyvinyl
barrier performance, and surface activity are well-balanced, t(’;ggi) —
leading to widespread use in essential everyday applications such Specialty
as water-based adhesives, water-based coatings for specialty papers

papers, and soluble unit dose systems for detergent
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Global Supply Chain

United
States

Europe

Asia

VAM

Resins

KURARAY POVAL™ and ELVANOL™ PVOH resins

Films / Fibers

Water-soluble PVOH film

Kuraray America, Inc. Bayport Plant, La Porte Plant

Kuraray America, Inc. La Porte Plant

To Europe

ES

PVB resin

MonoSol, LLC

PVB Film

Kuraray America, Inc. Washington Works

EVAL™ EVOH resin
Kuraray America, Inc. EVAL Plant

VAM

KURARAY POVAL™ PVOH resin

Kuraray America, Inc. Fayetteville Works

Water-soluble PVOH film

Kuraray Europe GmbH  Frankfurt Plant (Germany)

PVB resin

MonoSol (Poland, U.K.)

PVB Film

Kuraray Europe GmbH  Frankfurt Plant (Germany)

EVAL™ EVOH resin
Eval Europe N.V. (Belgium)

KURARAY POVAL™ PVOH resin
Kuraray Co., Ltd. Okayama Plant, Niigata Plant(Japan)

Kuraray Co., Ltd. Okayama Plant (Japan)

EVAL™ EVOH resin
Kuraray Co., Ltd. Okayama Plant (Japan)

KURARAY POVAL™ PVOH resin
Kuraray Asia Pacific Pte. Ltd. (Singapore)

EVAL™ EVOH resin Note: Under construction
Kuraray Asia Pacific Pte. Ltd. (Singapore)

Kuraray Europe GmbH Troisdorf Plant (Germany)
I

PVB Film
Kuraray Europe Moravia s.r.0. (Czech Republic)

Optical-use poval film, water-soluble PVOH film
Kuraray Co., Ltd. Kurashiki Plant, Saijo Plant (Japan)

KURALON™ and KURALON K-II"™ PVA fibers

Kuraray Co., Ltd. Okayama Plant (Japan)

EVAL™ EVOH film
Kuraray Co., Ltd. Okayama Plant (Japan)

PVB Film

Kuraray Korea Ltd. Ulsan Plant (South Korea)
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Global Network of PVOH Resin Business

Total production capacity: 361,000 t O : Production

@ : R&D, Technical Service
@ : Sales

Kuraray Europe GmbH

(@}
0lee0) Kuraray America, Inc.
. Kuraray Co., Ltd.
e . - 2o Soe
Kuraray India Private Limited © :
® Kuraray (Shanghai) Co., Ltd.
Kuraray (Thailand) Co., Ltd.
OCo
Kuraray Asia Pacific Pte. Ltd. @

Kuraray South America Ltda.

» 6 production sites worldwide, establishing a robust supply system including high-performance products
(2 in Japan, 2 inthe U.S., 1 in Germany, and 1 in Singapore)
» Leveraging a global sales network to provide solutions to customer needs
* A new technical center will be established in Singapore to strengthen technical services in the Asian region
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Application Development of PVOH Resin

Building
Tile adhesive Wood adhesive Emulsion adhesive
‘ , Pulp & Paper
— , Paper tube Paper towel Bank note
S NN :;:é = o o iy , i 3 ;
Cement reinforcement i i a
< - @1
. -

Paper board Barrier paper Thermal paper Release paper
\ J
Soluble unit dose systems
Barrier film for detergent

v ¢
- d ¢
eg_a—_-_;‘——

| N

*Due to confidentiality agreements with customers,
many applications cannot be disclosed
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Breakdown by Application of PVOH Resin

Global Demand Quantity for PVOH Resin Sales Quantity Breakdown by Application of Our PVOH Resin

(Based on in-house research) (Including internal transactions)

Dispersant for S-PVC Textile sizing

Dispersant for S-PVC
Others Others
\ Water-based

adhesives

Film Water-based
adhesives

Specialty
papers

Polyvinyl
butyra

(PVB) Textile sizing

Polyvinyl
butyra

(PVB)

Specialty
papers
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Market Trend and Growing Segment

. PVOH resin’s
Market trend Growing segment

Eco -friendly : : ( - ) Solubility control
measures Plastic reduction X Gas barrier paper ) High squb?I/ity— high water resistance
PFAS* replacement Grease proof paper _
. ) Film strength
Energy reduction ( High performance \
gy dispersant for S-PVC . .
\ / Adhesion to cellulosic
: : [ Agriculture ) substance
Microplastic free | (e.9. seed coatings) )
[ High water resistance | Biodegradability
Formaldehyde free \ wood adhesive )
High Ref t [ Electronic materials | -

Soluble unit dose systems

Unit dose
for detergent High purity
4 N\
Smart label Thermal paper
- \ Dispersing performance
. Release paper The ability to disperse water-insoluble
PFAS:Per- and PolyfluoroAlkyl Substances substances in water
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High Performance Product EXCEVAL™ special modified PVOH resin

+ Production at overseas began in 2017,

ac_:cc_aleratlng global e?<pan3|on [E‘;‘;ﬁﬂ?@‘;"y Plastic reduction Gas barrier paper
« Aiming to enter growing segments and expand the E
business by developing new products

PFAS replacement Grease proof paper

[ High water resistance
Formaldehyde free | wood adhesive
il Smart label —{ Thermal
o performance mart labe \ ermal paper
\f
Release paper

Sales volume trend of EXCEVAL™
(Index based on 2006—2010 as 100%)

600%
\H Hydrophobic unit

400%
Top-level water resistance among water-soluble resins
Excellent gas barrier properties (oxygen/aroma) 200%
Outstanding grease poof
Superior biodegradability in aqueous state -
Compliant with regulations (Food Sanitation Act, FDA, BfR, GB) 0062010 2011-2015 0162020 2021-2025
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High Performance Product EXpansion of EXCEVAL™ to Barrier Paper Application

Gas barrier paper Customer requirement > Desired properties of materials

* Adoption is increasing, - ‘ f _ _ _ _
particularly in Europe, for the @ KURARAY POVAL™ ‘ Plastic reduction Gas barrier properties for paper
packaging of snack foods and = I R e —— :
chocolates 5 i improved recycling rate  Scitinaii il el

« By improving repulpability < : : .
(recyclability), aiming for i Alternative to fluorinated Grease proof, water resistance,
further adoption _ _ _ coatings folding resistance

P Gas barrier, folding resistance

Regulatory compliance for
food packaging

Non toxic product

Grease proof paper

* The demand for alternative
materials to fluorinated ‘
coatings has been rapidly
increasing due to .
strengthened PFAS KURARAY POVAL™
regulations in recent years

90UR1SISal Jarep
T m
X
0
im
=
B>
T
o
: k4

* By proposing grease proof
coatings based on EXCEVAL™,
adoption is increasing. Aiming
for global expansion

© 2025 KURARAY CO., LTD. All rights reserved. 14
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High Performance Product Specialized Grade of KURARAY POVAL™ for Dispersant for S-PVC

« PVC resin is growing globally at CAGR 2-3% as a key Customer requirement > Desired properties of
material supporting social infrastructure such as water pipes, Manufacturing cost reduction / materials
window frames, etc. Superior dispersion

v Reduction of cycle time stability
» A specialized grade to provide high porosity PVC particles
contributing to reduced drying energy Reduced drying energy Provide high porosity

« With growing demand in the Asian region, adoption is

increasing. Aiming to solidify our position in the market Advantage of KURARAY POVAL™

through capacity expansion and the launch of new products

o) i
) & Cellulose ‘
kT]  Global demand forecast for PVC resin -('3 :
%. Cornpeﬁitor A KURARAY POVALW|
60,000 _ S
m East Asia 7
i Q
50,000 mchina =. o
Asia Pacific & Competitor B
EMEA :
40,000 High porosit
The Americas ghp y
30,000 Cross section of the particle
20,000
10,000

2022 2024 2026 2028 2030
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Future Growth Opportunities of High Performance Products

Growth outlook for high performance* products

(Image of sales expansion based on 2024 as 100%)

1500/0 ’

B Others

m Building
® Pulp&Paper
Electronic materials

Packaging

100%

2024 2026 2028 2030

*High performance products: Product grades achieved through Kuraray’s
advanced technological capabilities, offering high capability and high quality

Steady capture of the growing demand for PVC resin
in the Asia region

Expansion of formaldehyde free and high water
resistance wood adhesive

Expansion of adoption in gas barrier paper and grease
proof paper

Launch of differentiated products for soluble unit dose
systems for detergent with improved solubility

Launch of high performance and high quality products
for electronic materials

Expansion of microplastic free coatings for agricultural
use (e.g., seed coatings)

© 2025 KURARAY CO., LTD. All rights reserved.
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Status of Obtaining ISCC PLUS Certification

United
States

Europe

Asia

Monomers

VAM

Resins

KURARAY POVAL™ and ELVANOL™ PVOH resins
Kuraray America, Inc. Bayport Plant, La Porte Plant

PVB resin

A1
[

Kuraray America, Inc. La Porte Plant

To Europe

ES

Films / Fibers

!_ Water-soluble PVOH film
| MonoSol, LLC

PVB Film

Kuraray America, Inc. Washington Works

EVAL™ EVOH resin
| Kuraray America, Inc. EVAL Plant

KURARAY POVAL™ PVOH resin

VAM

Kuraray America, Inc. Fayetteville Works

Water-soluble PVOH film

Kuraray Europe GmbH  Frankfurt Plant (Germany)
I

PVB resin

MonoSol (Poland, U.K.)

PVB Film

Kuraray Europe GmbH  Frankfurt Plant (Germany)

EVAL™ EVOH resin
Eval Europe N.V. (Belgium)

KURARAY POVAL™ PVOH resin
Kuraray Co., Ltd. Okayama Plant, Niigata Plant(Japan)

Kuraray Co., Ltd. Okayama Plant (Japan)

EVAL™ EVOH resin
| Kuraray Co., Ltd. Okayama Plant (Japan)

KURARAY POVAL™ PVOH resin
Kuraray Asia Pacific Pte. Ltd. (Singapore)

EVAL™ EVOH resin Note: Under construction
Kuraray Asia Pacific Pte. Ltd. (Singapore)

Kuraray Europe GmbH Troisdorf Plant (Germany)

PVB Film

Kuraray Europe Moravia s.r.0. (Czech Republic)

Optical-use poval film, water-soluble PVOH film
Kuraray Co., Ltd. Kurashiki Plant, Saijo Plant (Japan)

KURALON™ and KURALON K-1I™ PVA fiber
Kuraray Co., Ltd. Okayama Plant (Japan)

EVAL™ EVOH film
Kuraray Co., Ltd. Okayama Plant (Japan)

PVB Film
Kuraray Korea Ltd. Ulsan Plant (South Korea)

ISCCPLUS
Certification
Obtained

Applying

© 2025 KURARAY CO., LTD. All rights reserved.
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Initiatives for New Solutions

Pharmaceuticals and > Bio-Raw
Regenerative Medicine Materials

© 2025 KURARAY CO., LTD. All rights reserved. 19




Commodity Changes and Market Trends

® A paradigm shift is beginning to take place in the medical and food sectors

o . The era of mass culture of cells
® Cell-based manufacturing is a new industry

Conversion from small molecule pharmaceuticals Transformation of food supply sources

-Antibody drugs and vaccines -Cell and gene therapy -Cellular foods and cultured meat

Proteins made by Cells

Cells as Medicine Cells as Food
used as Drugs

Red Biotechnology

High growth is expected in the cell mass culture market

© 2025 KURARAY CO., LTD. All rights reserved. 20



Expansion to SCAPOVA™ Microscopic Cellular Solidifying Microcarriers Ikuraray

ocarriers

Scapova”

PVA Microcarriers for cell mass culture

. “Extremely low rate of microfractures + Ready to Use
(No washing required before use)

HiCI€ast S ST * Quality control equivalent to GMP*
+ Easy to scale up + Cellular observation is possible

- Easy to detach and easy to collect cells *GMP:Good Manufacturing Practice

© 2025 KURARAY CO., LTD. All rights reserved. 21



Opportunities of the Cell Culture Solution Business

Promote product development and peripheral businesses in cell culture-related processes

Cell production Cell culture Cells/culture media Cryopreservation 3D organization Cell use
process separation and recovery transport (Organs and meat) (Transplant/for food)
Recovery of Cell scaffold technology
Elemental Mass culture . : : : :
culture fluid reuse/  Preservation technology Cell stacking technology / Immunoisolation
technology technology :
Wastewater treatment technique

Hydrogel Hollow fiber membrane Implantable devices

Water treatment technology
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Ikuraray

® The performance forecasts, outlooks, and business plans described in this document are based on current assumptions and estimates regarding future business
environments and economic conditions. Please be aware that actual performance may differ from these projections.
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