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Item 1.01. Entry into a Material Definitive Agreement

On May 31, 2006, Pregis Corporation (the “Company”) and the lenders under the
Company’s senior secured credit facilities entered into a waiver and amendment to the
senior secured credit facilities. The waiver provides that the Company must deliver its
unaudited financial results for the first quarter of 2006 on or before August 15, 2006, and
its unaudited financial results for the second quarter of 2006 on or before September 30,
2006. In addition, if the Company does not deliver its unaudited financial statements for
the first quarter of 2006 by July 20, 2006, or for the second quarter of 2006 by August 19,
2006, then the Company would be required to pay a penalty of at least one month’s
interest at an increased rate of 0.25% calculated on an annual basis continuing until the
required financial statements are delivered to those lenders who consented to this
amendment.
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