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Disclaimer

The information contained in our presentation is intended solely for your personal reference only. In addition, such
information contains projections and forward-looking statements that reflect our current views with respect to future events
and financial performance.

These views are based on assumptions subject to various risks and uncertainties. No assurance is given that future
events will occur, that projections will be achieved, or that the assumptions are correct. Actual results may differ materially
Y. from those projected.
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Thal Union continued to deliver
a healthy 9M21 performance
with strong growth in core
products. We are expanding
our portfolio to higher-margin
businesses as we are
committed to Healthy Living,

Healthy Oceans. —

Thiraphong Chansiri ) =

President and CEO

! .
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30Q21: Healthy net profit of THB1,937/mn, despite short-term

supply chain disruption and pandemic impact
T e THB mn

Sales Gross Prdfit

Operating Profit Net Profit
1 Q2 /
35,939 6,391 1,885 1,957
GPM at 18.0%, OPM at 5.3%, NPM at 5.4%,
0
Growth of 2.2% YoY down 21bps YoY down 44bps YoY 0oWn 46bps Yo Y
3Q21 sales growth, driven by: Consistently high gross margin: Operating profit down 5.7% YoY:
* Frozen sales up 11.0% Yo, * Frozen margin recovered *+ SG&Ato sales ratio surged
thanks to strong rebound in strongly from reopening of t0 12.7% in 3Q21 vs 12.4%
food service businesses. food service businesses and | in 3Q20, mainly due to
« PetCare and value-added imbalanced supply/demand I higher logistics costs
sales up 11.4% YoY, thanks of products. * Despite that, SG&A
to growth in new and existing « PpetCare and value-added ! expenses were up only 4.1%
products, and a broadening margin dropped from I YoY, thanks to our effective
customer portfolio. temporary factory closure cost management.
* Ambient sales dropped 8% during COVID-19 outbreak.
YoY to reflect last year’s * Ambient margin remained
pantry-loading. healthy and stable.

YoY Chg. +2.2%
QoQ Chg -1.0%

% of sales
Virtual Analyst Meeting for 3Q21 Results



OM21: Rock-solid KPIs, enhanced profitability, debt ratio at 1.08x

9M21 Net profit up 27.0% Financial Summary?
YoY to (THB million)

THB 6,083 million LR

Share price movement

20202 20212
(Jan — Dec 20) (Jan — Nov 21)

0.0% +50.4%

ND/E remained healthy

2020 ND/E 30Q21 ND/E
EBITDA Operating Gross profit  Total sales

0.94x 1.08x fLetporit profit

Source: 'TU; 2SET (Jan 2°20: THB13.6/share and Dec 30°20: THB13.6/share, Jan 4’°21: THB13.7/share and Nov 5°21: THB20.6/share)
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We are managing our supply chain amid COVID-19 well

Compensated labor shortages by reallocating volumes within factories

Our global vaccine roll-out is in advanced All factories in Asia are currently
progress operational and ramping up production

I-Tail Corporation (ITC): After 2 weeks of

voluntary closure, ITC (previously SCC) re-

opened on Jul. 5. Production is back to
—_— normal as of Sep. 2021. Despite some
impact in 3Q21 for PetCare & value-added,
we expect normalization in 4Q21.

Thai Union Seafood (TUS): TUS closed
voluntarily for 10 days and re-opened on
Sep. 14. with production ramp up. Despite
some business interruption, Frozen
seafood recovery continued in 3Q21.

Yueh Chyang Canned Food (YCC): After
2.5 months of closure due to government
measures for Long An, Vietnam, YCC re-
opened on Sep. 26, and is ramping up
production.

Vaccines in Seychelles, the U.K.,

[ej and the U.S. are in advanced progress
under co-programs with local authorities,

with weekly testing for employees in the U.S.

Vaccines in Thailand are ongoing,
Samut Sakhon is under close monitoring

Vaccines are in progress through internal (Jul ¢
2021) and national programs. Q
QT As of Oct. 2021, 89% employees are
vaccinated with at least 1 dose and we expect
to reach 80% full vaccination in Dec 2021.

Samut Sakhon: Active case finding
(Antigen Test Kit-ATK) for employees,

P8 Factory Accommodation Isolation
m (FAI), workforce clustering, Bubble &
Seal program, and Factory Sandbox for
disease prevention and control at our
plants.
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New investment in RBF, a leading food ingredients company in
Thailand, and joint venture with Starflex

< )
Q Thai Union R&B ...

e e L

» Thai Union announced acquisition of 10% shares (200mn
shares) in R&B Food Supply PCL. (RBF: listed in SET)
on Sep. 20, 2021.

« Transaction value was approx. THB 3bn. RBF will be an
associate company, which Thai Union will have voting
rights and one Board seat.

* The investment will:

» Create synergies to drive business growth
opportunities in food ingredients industry, particularly
for increasingly sophisticated ASEAN consumers

* Enhance our Frozen Culinary, Alternative Protein and
PetCare businesses through co-developing new
proprietary products

S

A

Thai Union Graphic Co., Ltd. (TUG) established new joint
investment company on Sep. 30, 2021 with Starflex PCL.
(SFLEX: listed in SET).

TUG holds 48% common shares and 2% preferred-
shares, while SFLEX holds remaining 50%.

The objective of investment company is to carry on a
manufacturing and distributing of flexible packaging and
to support our sustainability and packaging goals.

This partnership will foster research and development of
innovation and technology, leading to increased
competitiveness and value-added services.

Thai
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J Thai Union

Thai Union Feedmill (TFM) was successfully listed in SET ¥ reeamil

Leading shrimp feed producer in Thailand

2 ® ® \.
€ ThaiUnion

Usun Tnegiisu Waliad Siia (umsu)

« TFM, a leading aqua feed producer in Thailand, founded in 2000.

« Successful IPO on October 29, 2021, which will support overseas expansion
projects and unlock the firm’s hidden value.

+ Key products: shrimp feed, fish feed, and livestock feed

« Strengths: diversified and innovation-driven product portfolio, feed formulation,
and sales support to meet changing customer demands

* Post-IPO, Thai Union will remain largest shareholder at 51%.
* Thai Union expects a positive accounting impact in 4Q21, as follows:
1) To book gain on sale of investment through TU’s equity
Estimated THB 200mn gains from selling 19.3m shares held by TU => IPO

2) To book additional cash flow of THB 1.48bn from TFM’s IPO proceed.

Diversified, expanding production base and markets

Bangladesh

It
Pakistan

0 Investment/Operation

Business partnership/
Joint venture

Thailand —» Export

Sri Lanka

The Republic Malaysia
of Maldives

Indonesia

Pre-IPO Post-IPO
33.10%
66.90%
TU holding = Others TU holding = Others '

Thai

Slide 10 Virtual Analyst Meeting for 3Q21 Results Union



Thai Union ranked No.1 in Seafood Stewardship Index &
commits to a full “Employer Pays Principle” in migrant recruitment

No.1l in Seafood Stewardship Index (SSI) for second consecutive time

SSl assessed the 30 most influential seafood companies globally on their
contributions to sustainable management of the oceans and coastal ecosystems and
UN SDGs. TU was ranked first in 3 of the 4 areas — governance and strategy,
traceability, and social responsibility.

Thai Union to adopt full “Employer Pays Principle” in January 2022

As part of our Ethical Migrant Recruitment Policy, TU will adopt a full “Employer
Pays Principle” starting on 1 Jan 2022. TU will cover all recruitment-related costs for
e migrant employees in our Thailand-based operations.

Thai Union updates its Tuna Commitment 2025

TU surpassed its Tuna Commitment 2020 target of 75% by achieving in 2020 87% of
our branded tuna sourced from fisheries that are either MSC certified or in Fishery
Improvement Projects (FIPs). We also launched an update to the Tuna Commitment:
By 2025, the tuna TU sources will be from vessels and suppliers that demonstrate
Operational Best Practice to prevent IUU fishing and modern slavery.

Thal Union commits to reduce food loss and waste

TU will reduce food loss in ambient & frozen/chilled operations by 50% by 2025
against 2021 baseline.



https://www.thaiunion.com/en/newsroom/press-release/1455/thai-union-ranked-no-1-on-seafood-stewardship-index-for-second-time-for-work-towards-the-un-sustainable-development-goals
https://www.thaiunion.com/files/download/sustainability/policy/tu-commitment-to-implement-employer.pdf
https://seachangesustainability.org/our-tuna-commitment/
https://www.thaiunion.com/files/download/sustainability/policy/tu-food-loss-waste.pdf

- W'E‘?':-
Awards and Recognitions
We areproud tohiave efforts recognizec

Ry

1S areunditheworld

Finance Awards®:

* Best Group CEO in Asia: Mr. Thiraphong Chansiri, President and CEO
» Best New Group CFO in Thailand: Mr. Ludovic Garnier, Group CFO
* CSR: Leading Company in Building Community Resilience in Thailand
* Best Investor Relations Company in Asia
* Group Head of IR Newcomer of the Year in Thailand:
Ms. Kalvalee Thongsomaung, Head of IR

Thai Union was recognized in the category of Thai-listed companies with market = -
cap. of THB 30-100bn at SET Awards 2021 by Stock Exchange of Thailand: ‘- NAL INNOVATIC

WARDS 2021

* Best Sustainability Excellence Award VN , 4 zsonssona s 2564
« Best Innovative Company Award T
« Outstanding Investor Relations Award

Thai Union was recognized at National Innovation Awards 2021 by National
Innovation Agency (NIA) for Innovative Organization in “Large Organization”
category, for outstanding innovation efforts with great efficiency in all operational
aspects and using innovation to improve productivity.

Thai Union was included in 2021 Thailand Sustainability Investment Index (THSI)
by the Stock Exchange of Thailand (SET), in recognition of good corporate
governance and ESG practices.
Slide 12



3 strategic categories and new, value-enhancing businesses

Ambient seafood Frozen & chilled seafood PetCare, value-added
' and related and others

Core
business
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Ambient seafood:

Growing our “Healthy Living” portfolio and higher-margin branded business

Launched nutrient-rich, healthy tuna under John West

* Range of naturally-enriched tuna (vitamin B6, B12, C, and
omega-3) and high in protein
* Premiumization of core tuna range, expanding to new

health-conscious, younger, active consumers as a
healthy, seafood brand

* Now on shelves in the U.K across major multiples and
online with strong distribution

» Collaboration across Europe to expand “Healthy Living”
portfolio in the region, as part of our 2025 commitment

SINCE 1857

RN
JOHN WEST

EAT STRONG. GO STRONG.

B - s b
A TUNASTEAK \
Ay o TSN

Ly sy
& JOHN WEST
bR

Bringing spicy tuna to Thai consumers

« Namprik Tuna Narok, one of the most familiar flavors for
Thai people, was launched in Sep 2021 under SEALECT
brand, to grow Namprik Tuna segment

« Convenient, rich in flavor and herbs, spicy, high in protein
and omega-3

* Now available at supermarkets, leading retailers, and
online in Thailand, and collaborating with Amado TV
shopping for marketing and sales promotion

 SEALECT joined Robinhood by giving way Sealect X After
Yum to 10,000 people in BKK & outskirts

SEALECT

Slide 14
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Frozen and chilled seafood:
New, value-added products pushed higher margins, supported by automation

We are fOCUSiﬂg on NPDs and entering new markets JZEN SEASONED FLYING FISH ROE ORANGE |

JanDuUsisadauIing

to expand our portfolio to more profitable products

* In 3Q21, we continued to launch new, frozen value-
added seafood products with high gross margins

* In domestic and overseas markets, i.e. U.S., Japan,
Korea through foodservice and retail channels

We are investing in automation to reduce cost and
improve production efficiency

« Automated shrimp processing machines (i.e. peeling
and semi-automatic cartoning)

» Culinary plant (ready-to-eat, dimsum, bakery products)
construction is ongoing with target to commercialize in
3Q22

Slide 15 Virtual Analyst Meeting for 3Q21 Results Tur:ﬁ'f';n



PetCare, value-added and others:
We are growing the category with new, innovative products

Strengthened expertise in wet-based pet food & innovation

« |-Tail Corporation (ITC) launched new products (i.e. cat &
dog drink, hamburger, pet purée treat) in key markets
globally.

* Focused on humanization and NPDs into Life-Stage
segment, alternative protein, and insect-based

* Global PetCare Innovation Center (GPCI) continues to
work closely with customers to co-develop new, innovative
products in the pipeline for launch in 2022.

« Collaborating with Mahidol University’s Veterinary Faculty
to launch cattery facility in 3Q22.

Packaging drives sustainable growth in value-added business

« We are vertically integrated within our supply chain, with
strong performance from our high-margin businesses, incl.
Asian Pacific Can (APC), Thai Union Graphic (TUG), and
value-added business.

Slide 16 Virtual Analyst Meeting for 3Q21 Results Tur:ﬂf';n



‘ Thai Union

Protein hydrolysate and collagen peptide plant
Expanding our marine-based Ingredients portfolio in fast growing markets

Protein hydrolysate and collagen peptide plant Tuna co-product utilization

Tuna protein hydrolysate and collagen
peptide products

Skin
Collagen peptide

and collagen peptide for functional food,
cosmetics, and supplements

E Protein hydrolysate for animal nutrition

Front head
Protein hydrolysate

Viscera (gut) :
Protein hydrolysate

Fast-growing markets in Asia, i.e. China
and Japan

Construction started in June 2021, with
technology and product development well

on track at pilot scale

Total CAPEX investment is THB 877mn,
ﬁ with target to fully commercialize in
4Q 2022

Slide 17 Virtual Analyst Meeting for 3Q Lﬁc’;n



™ | . .
Introducing... ZEAVITA g [haitinion

Now on shelves nationwide at Watsons, pharmacies and online channels

oy T o 1 « ZEAVITA was officially launched in Sep 2021
ZEAVITA ZEAVITA ZEAVITA .
| 4 * Focused on three key products: collagen, calcium,
=wms  ACTIV70X TUNA BONE TUNA HEAD . .
L+ COLLAGEN® CALCIUM* FISH OlL+ and fish oil
& « Patented in Japan with targeted molecules for better

ZEAVITA

TUNA HE/
TR FISHOI!

functionality

» Huge opportunity with market size THB 30bn in
Thailand

« Exclusive partnership with Watsons* & with top 100
independent pharmacies**

* Drive sales from both off-line and especially
on-line channels amid COVID-19

Facebook Messenger LINE Official Account

“ ZEAVITAthailand @ZEAVITAthailand

Remark: *Exclusive partnership with Watsons in hypermarkets and supermarkets only.
Slide 18 **In progress Virtual Analyst Meeting for 3Q21 Results Union
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Thai Union
Alternative Protein

e

We are building expertise in Alternative Seafood

Thai Union launched ‘Plant-Based Fest’ in collaboration with Q'Pl O nt

VFoods, More Meat, and our OMG Meat brand Vi
.  bageo

/|

V Farm

* During Oct. 4 — Nov. 4 with promotional activities at retail, supermarkets,
online & offline channels, resulting in higher sales

» Capitalizing on J-Vegetarian festival and Diwali in Thailand

» Driving awareness for plant-based category, specially in
alternative seafood, and relevance to Gen Z consumers

g Building global market presence as Alternative Seafood Experts

 Participated in London Expo (Plant-Based World), Bangkok Expo,
Cologne (Anuga), and New York (Plant-Based World) in Dec. 2021

Expanding our portfolio to next-generation products
* Minced Shrimp to launch in Dec. 2021, and more to follow in 2022

Q Alternative Protein (AP) is a growing category e & TN
+ BU was established in 2021. Despite still small, we foresee good ¥ = oy -
growth opportunities, with an ambition of THB 1bn (USD 30mn) ~ 4

revenue by 2025 B | fer g & g’/ .
I 4 - _:'” WlTlljf‘l;:\\l;‘J:‘IN-,e G MEAT

THE

alternative

sPlant -
hosed B, O  sEAFo0D

Farm @OMGMeat.th -
FEST! expeili=—
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We continue to invest in food-tech startups to drive innovation

« At Thai Union, we continue to build an ecosystem to

drive innovation in the food industry Alternative Protein Functhnal Nutrition and
B _ Biotechnology
« Initiated Batch Ill under the SPACE-F startup incubator ‘SﬁBlueﬂoIU p’
and accelerator FLYING  ALEPHFARMS ALCHEMY wviA Ue\m
« Thai Union has actively continued its corporate venture SPRRK
capital (CVC) activities in 3Q 2021, and recently o _
announced its new investment into Orgafeed, an GRGA - m Value Chain Technology

insect-protein pet treats startup, based in Thailand, under

the brand “Laika”. Fund Investments 1# HydroNeo

ssssss quaculture

- Laika uses black soldier fly larvae, which are raised on V Newiss
Y New Protein?

a diet from pre-consumed food waste, supporting
circular economy principles. The investment in
Orgafeed and collaboration will support future growth
of i-Tail Corporation (PetCare).

« We have invested in eight food tech start-ups so far,
and continue to maintain an active pipeline to further
expand our CVC portfolio

Slide 20 Virtual Analyst Meeting for 3Q21 Results Tuﬁf';n
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30Q21 sales growth and margin expansion
was driven by strong recovery in the
Frozen seafood business. We maintained
a healthy financial position and
strengthened our Blue Finance strategy,
with a sustainability-linked financing
target of 50% in 2022. )

Ludovic Garnier,
Group CFO Wc
) ' '. ‘Thai

Slide 22 Virtual Analyst Meeting for 3Q21 Results* ™
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30 y Takeaways:
Dellvered C! ¢ I)Sb!t-'rl!lj IgNIGIOSSHNErginianc ner pl
« Sales growth of 2.2% YoY, driven by Frozen & Chilled business recovery in the

U.S. and continued increase in sales of PetCare & value-added business, despite
lower sales from normalizing Ambient business. Excl. FX, sales dropped 1.2% YoY.

Healthy top line
growth

* GPM continued to post at a high level of 18.0% vs 18.2% in 3Q20
« Margins for Frozen & Chilled surged, Ambient was resilient, PetCare & value-added
lowered from temporary factory closure during COVID 19 outbreak.

Continued high
gross margin

[

B A i
a Higher cost * Operating profit was at THB 1.9bn, down 5.7% YoY from higher SG&A expenses.
impacted « SG&A was up 4.1% YoY, mainly from higher logistics costs and additional expenses

o

operating profit from COVID-19 outbreak.

* Red Lobster posted share of loss of THB 63mn* in 3Q21 vs. THB 54mn share of
loss in 3Q20, with some inflationary headwinds and staffing cost pressures
» Lower profit contributions from Avant| Feed and Avantl Frozen Foods

Lower share of
profits

SG&A expenses, lower workforce capacity, and temporary factory closure during

:/ Solid 3Q + 3Q21 net profit of THB 1.94bn, down 5 8% YoY We beheve the |mpacts from hlgher
COVID-19 outbreak were short-term disruptions and are manageable

net profit

— ——
h"’“ '&n'

Remark: * Excluding lease accounting adjustment impact, more details on slide 42
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nhe ncement

mm Total sales (THB mn) —+-GPM

1
19.
15.8% 16.7% 1590 16.1% 16.2%] '
1

14.9% 14.9%

14.8% 145% 14.2% 14.0%

35,883 35,539

36,012
34,400 34,169 36 il
34,847 34,733 33,775 32,214 31,838 32,854 31 103 33,051 SERIR oyl

29,369

b Crowih 1017 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

Sales TgNEe SNUERRESIORNGIE SR 18 119 37 01 -46 -68 -88

Gross -8.3 -9.0 0.3 O -26.1 -4.6 2 11.4 28):8  ALEhl =6.1 =153 1508 %124  24:6—-13.9 9.3 12.9 1.0
profit

-6.9

Net profit B L IO 136 -~ 20134 — 497379 774 365 <58

— = B < T e — A

Remark: Excluding one-time net accrual for US legal-related settlement of THB 1,402mn (2Q19) and THB 1,359mn (2Q18), ESCo business closure- related expenses of THB 489mn (2H18) and
TMAC investment impairment of THB 87mn (4Q18).
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B TRIS Rating affirms rating with B Japan Credit Rating Agency (JCR)
upward revision to “positive” outlook in assigned @ with stable outlook in
Sep. 2021 Aug. 2021
« Maintained company rating at A+ * Foreign currency long-term issuer rating is
- Outstanding senior unsecured debentures equivalent to Sovereign rating of Thailand
rating maintained at A+ (A-)
’ « Subordinated capital debentures (perpetual | * Demonstrates Thai Union’s position as one of

the world’s leading seafood processors,

bonds) rating maintained at A- . b\l | :
8 - . global diversification of business, and solid
* Upward revision to “positive™ outlook indication of our financial standing

reflects Thai Union’s strengthening financial
profile, supported by improvement in
leverage ratio and profit margin, following
company’s strategy to focus on innovative and
value-added products, efficiency ™
improvement and cost rationalization. -

,"\\\l““w

Sourc;;ﬁ(ﬁeﬁhdJBIS Rating Répdits K S b 1)
SlHCoN . [TTE0] R TR v nalyst Meeting:for 3Q21 Results




-_— —— 4 » ol
~ Moving towards Sustainable Finance

Sustainable Finance Target Expected impact on Cost of Debt
on Long-term Financing (USD 1.4bn or THB 45bn)

S
= ‘ 2025E

0.05-0.10% p.a.* e

fﬁ& e . . . Traditional Fin. Sustainable Fin. ‘ =
':'«’r““iji' .-I-radltlt'.’nal Finance .SusmmabIe Finance Note: * - Thru initial discount from sustainability aspects and |
Mpr=—— step up/step down mechanism T
=== Our journey towards Blue Finance .... =
Jan-Feb 2021 -
— ] . \
=7 Issued THB12bn sustainability-linked = Issued THB5bn first-ever sustainability-\ Issued THB6bn 2" sustainability-
loans (SLL) in Thailand and Japan linked Bond (SLB) in Thailand, 2.23x linked bond (SLB) in Thailand, 2.03x
«1st ever sustainability in Thailand, at oversubscribed oversubscribed, in Nov. 2021
THB 6.5bn, 1.6x oversubscribed « 1st globally to introduce step-up / * 5and 10-year, senior, unsecured
+1sttime financing from Japan at step-down facilities related to SLB with step up/step down KPlIs,
THB 5.5bn (equivalent), 3.3x achievement of KPIs. interest rate olf 2.27% and 3.36%
oversubscribed - Seven-year, senior and unsecured SLB DESUSIEGIEY _
«Two credit facilities are term of five carries an interest rate of 2.47% p.a. ) Izqdprsolf:ES_S 3f further launching the 3
in Japan >
L years y A P U .

Remark: KPI's for SLL and SLB are comprised of: (1) Inclusion in Dow Jones Sustainability Index, (2) Carbon Intensity/Greenhouse gas emissions, (3) Electronic Monitoring
g of tuna fishing vessels
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We manage our global portfolio in dynamic ways

Enhance and get the best of profitability

We divested our businesses in Middle East back to
our local joint venture partner

* In Sep. 2015, Thai Union formed a joint venture (JV)
with a local partner to bring more seafood products
to Middle East.

« Given Middle East is a specific market, and our JV
partner is a leading strategic holding group for food and
retail in the region (Middle East and North Africa), we
believe the divestment of businesses back to our JV
partner could capitalize a growing seafood market in
the region.

 No significant accounting impact in 3Q21 results.

Thai Union Europe announced on Oct. 1 the closure
of its MerAlliance plant, Poland

» MerAlliance Poland, based in Bydgoszcz, produced
salmon and smoked trout for private labels.

 This difficult decision was taken as the plant is not
competitive in relation to other players in the market.

» MerAlliance in Quimper, France remains our key
producer for smoked salmon and wild fish under private
labels to distribute all over Europe.

Slide 27
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We are facing the ongoing global supply chain challenges

Rising freight cost, container shortage, and
fuel cost issues

» We continue to see domino effect from global
container shortage and delay in shipments.

* We saw a total impact of approx. THB 400mn in
1H21 and THB 468mn in 3Q21, from freight
price increase.

« Situation remains challenging and we expect it
to be ongoing until 2022, with estimated impact

from rising logistics cost in 4Q21 to be similar
as 3Q21.

16,000 Freight Cost*

Thailand to US
12,000 60

8,000
45
4,000

30

Ocean Transit Time
Thailand to US (days)

/

2019 2021

1Q20
2Q20
3Q20
4Q20
1021
2021
3021

Oct-21

Source: Thai National Shippers’ Council, Index Mundi, and Investing.com
Remark: *USD/TEU is twenty-foot equivalent unit
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Inflation from packaging and edible oils**

» We saw rising cost from packaging and edible

oils, which resulted in some higher cost of goods
sold.

2500
2000
1500
1000

500

—/

Dec-19

Hot-Rolled Coil Steel
Futures Contracts (USD)

Feb-20

Apr-20

Jun-20

Aug-20

Oct-20
Dec-20

Feb-21

Apr-21

Jun-21

Aug-21

Oct-21

2000
1500
1000

500

—\_/'/-_\’~

Dec-19

Feb-20

Sunflower Oil
(USD/Metric Ton)

Apr-20
Jun-20

Our solutions to mitigate impacts

We have policies, i.e. FOB contracts, sharing cost

Aug-20

Oct-20
Dec-20

Feb-21

Apr-21
Jun-21

with our suppliers, customers, and retailers, and

inventory management to mitigate industry-wide
impact from rising costs.

Despite these challenges, Thai Union delivered
solid performance in 9M21.

**Thai Union sources mainly steel and some aluminum metal packaging. Edible oils include mostly sunflower oil, soybean, and olive oil.
Virtual Analyst Meeting for 3Q21 Results
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Tuna prices remained within a manageable range

2,400
2,200
2,000
1,800
1,600

1,400

1017

1,200 1,633

1,000

800

Jan-17
Feb-17
Mar-17

%Change
QoQ 8.3%

YoY 30.0%
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3017 4017
2017 2,010 2,033
1,763

Jul-17

Apr-17
May-17
Jun-17
Aug-17
Sep-17
Oct-17
Nov-17
Dec-17

8.0% 14.0% 1.2%

17.3% 40.2% 34.8%

1

1,577

Jan-18

Feb-18

18

Mar-18

-22.5%

-3.5%

(USD/ton)
-6.7% YoY
I 7
3020 3021
1,500 1,400
Oct 2021
1,500
2018 BO20
1,667 30184018 <LQL2 020 1,500 1021 3021
’ >00 4020 2021 3Q21
1,4671,408 1422019/ 3018 1,442 2020 1333 1283 ﬁ,’ 1,400
1,217 1,217 \yof9g 1,267 ’
950
00O 0O 00O 00O GO 0O O 0O O O OO O) OO OO OO OO OO OO OO OO0 OO O O O O O O 0O O 0O 0O 00 d A d ™ A A A A - -
T ISR A A A A gAY RAFRAARFFFAAFAQFAY QA
2853358285858 885535568285855883353582328588%2853258
Quarterly average —Monthly average
57% -12% -4.0% +3.2% -16.3% +0% -21.9% +51.8% -12.1% +18.4 -11.1% -3.8% +3.1% +5.8%
-5.4% -27% -31.0% -7.8% -27.0% -17.0% -32.5% -0.8% +4.1% +23.3 +40.4% -11.0% +4.5% -6.7%
|
. . Thai
Virtual Analyst Meeting for 3Q21 Results

Tuna raw material price

Unign



Sales growth driven by Frozen seafood and PetCare &
Value-added businesses

Sales « 3Q21 sales growth of 2.2% YoY, driven by:
THB mn
-1.2% YoY . : .
+2.2% YoY Before currency impacts « Frozen and chilled seafood business delivered
[ L 0% > strong growth of 11.0% YoY, thanks to the food
— QOQ, service business recovery after last year’s impact
31,838 34,784 33464 31125 35,883 35,539 from the global pandemic and lockdowns.

PetCare and value-added business sales
growth of 11.4% YoY, despite impacts from
temporary factory closure during COVID-19
outbreak. The continued strong sales growth was
1,080 thanks to our diversified production base, resilient
demand for existing products, new products
launched, and a broadening portfolio of new
customers.

134937 133285 15,75 132,402 - Ambient seafood business sales dropped 8.0%
YoY, due to lower selling volumes by 12.5% YoY.
This resulted from an exceptional sales push of

USD mn 1,110 1,093

3019 3020 4Q20 1Q21  2Q21  3Q21

oOM19 9M20 shelf-stable products during last year’s pantry
93,421 98,938 loading.
+3.6% e :
YoY VoY Positive FX impact from USD and EUR
Growth (s - Compared to 3Q19 pre-COVID level, all three
2017 2018 2019 2020 2021 core businesses grew firmly in 3Q21 at 11.6%

growth. J
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3021 revenue component: Growing Frozen seafood and
Petcare & value-added, with normalizing Ambient seafood

+2.2% YoY

~
I T
+572 35,539
34,784 -1,806 649§
_ 0 +283 +165 +6%
+328 52 % el
+613 e PR I
31,838 - —— -4% 0 b
) 1 90 +3O___—36 +23% 0 +4%
-14% 4% +4% -11% +8%
-1.2% YoY
Before currency
impacts _
Tuna Sardine Salmon- e Shrimp Lobster Salmon-  Other Value USsD EUR
3Q19 3Q20 & Ambient geafood - Frozen seafood- o ¢  added effect  effect 3Qal
MaCkerel Amblent related Frozen & Other
business! products?

30Q21 revenue component

Remark: 1Shrimp & related business comprises of frozen shrimp and shrimp feed.
2Value-added and other products include ingredients, supplements, alternative protein, packaging and sales of scrap, such as surimi-based fish snacks, microwave oven ready meals, Chinese-style

dim sum, packaged cooking sauce, scrap from fish and shrimp processing lines, crude and refined tuna oil, bakery products, empty cans for ambient seafood, printing service for can labels

Slide 31
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THB mn
+9.3% YoY
~
I 7
+903 34,784
+499
365 [~
+1,17§ _ ——
31,838
+6.4% YoY
Before currency
impacts

3Q19 Ambient Frozen PetCare FX 3Q20

seafood and and Value effect

business chilled added
seafood & & other

related

: products
business

30Q20 revenue component

Thai
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Strong sales growth from key regions: the U.S. and Thailand

Sales Breakdown by Geographic « 9M21 higher sales contribution from key
100% : . . _
’ 13% P regions, including the U.S., Thailand and Europe

[0)
o
60%

X Domestic  The U.S. and Thailand sales rose 7% YoY and 4%
YoY, respectively, driven by strong recovery in
food service sector.
40%

« European sales increased 2% YoY, thanks to
, 43 resilient demand of ambient seafood.
20% % 0 9 42% % USA . .
% e 38% 40% * Positive FX impact from EUR, USD, and GBP.
0%

2016 2017 2018 2019 2020  9Mm21 « 9M21 branded and private-label business sales
mix remained at 42% and 58%, respectively

Sales Breakdown by Business
Brand Brand « Total branded sales increased 3% YoY, supported
38% 38% by higher European ambient business sales.

Privat Privat :
Py el - Total private-label sales reported growth of
4% 20 53% > 4% YoY, driven by higher frozen and chilled
\ \ seafood sales in the U.S. and Thailand, as well as
Food Service: _ higher PetCare & value-added sales.
Private Label Food Service:
THB 132.4bn 4% THB 102.5bn Private Label

5%
Remark: Others represent Asia, Australia, Middle East, Canada, Africa and South America
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Consistently high gross profit margin

Gross Profit

THB mn : « 3Q21 gross profit margin remained at a high
| +1.0% Yo s level of 18.0% vs 18.2% in 3Q20, thanks to:
—> * Frozen and chilled seafood gross profit soared
6,327 6,023 - 6,805 6,301 with 30% growth YoY, from a recovery of food
5,077 ! — service and retail businesses, particularly in the
' 7 : U.S. GPM rose to 13.1% in 3Q21, from 11.1%
GPM in 3Q20.
» PetCare and value-added gross profit rose
0.6% YoY while GPM softened to 23.6% in
3Q19 3Q20 4Q20 1Q21 2Q21 3Q21 3Q21, from 26.2% in 3Q20, due to production
hiccup from temporary factory closure during
23,418 COVID-19 outbreak.
19,310 18892 29110 | .
’ « Ambient seafood gross profit decreased 11.3%
e 9M20 YoY, due to a normalization effect on the top
14,822 %;12%3 line. GPM remained relatively stable at 20.7% in
(15.9%) ' +7.5% 3Q21 vs. 21.5% in 3Q20.
Yoy Positive FX impact from EUR, USD, and GBP.
2017 2018 2019 2020 2021
GPM  14.3% 14.2% 15.9% 17.7% I
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3Q21 operating profit remained resilient

Operating Profit*
THB mn

-5.7% YoY _
! -25.3% QoQ
I rdg
2,524
1,998 1,938 1871 1,885
— H I
oP 5.7% 5.8%
Margin
3019 3Q20 4Q20  1Q21  2Q21  3Q21
SG&A% 11.2%  12.4%  12.2%  11.7%  11.9% 12.7%
7,821
5,642
4,921 !
4,669 9M20
9M19 *(55;208/3
4,105
(4.4%)
2017 2018 2019 2020 2021
OPM  3.6% 3.5% 4.5% 5.9%

Remark: Excluding one-time net accrual for US legal-related settlement of THB 1,402mn (2Q19) and THB 1,359mn (2Q18), ESCo business closure-related expenses of THB 489mn

(2H18) and TMAC investment impairment of THB 87mn (4Q18).
Slide 34

+6.7%
YoY
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« 3021 operating profit declined by 5.7% YoY to
THB 1,885mn:

«  SG&A expenses increased 4.1% YoY, or
THB 177mn due to:

« Sharp rising logistic costs estimated by THB
468mn during 3Q21.

* Following our effective cost management, the
marketing and administrative expenses were
lowered to mitigate the higher logistics cost
impact.

* 3Q21 SG&A to sales ratio was at 12.7%, up from
12.4% in 3Q20.

Thai
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3021 healthy EBITDA at THB 3.8bn

EBITDA*
THB mn -2.7% YoY -
I ~#
-8.6% Q0Q
I >
4,135
3,883 ) 3,780
3’]_82 . 3,092 3,426
EBITDA 11.2% 0.6%
i
3Q19 3Q20 4Q20 1Q21 2Q21 3Q21
12,959
11,579 11,016 12,032
9M19 oM20
9,271 9,866 +14.9%
(9.9%) (10.0%) YoY
2017 2018 2019 2020 2021
EBITDA g 604 8.3% 9.5% 9.8%
Margin

Remark: Excluding one-time net accrual for US legal-related settlement of THB 1,402mn (2Q19) and THB 1,359mn (2Q18), ESCo business closure-related expenses of THB 489mn

(2H18) and TMAC investment impairment of THB 87mn (4Q18).
Slide 35
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3Q21 EBITDA at THB 3.8bn, down 2.7% YoY:

Avanti contributed lower share of profit YoY,
mainly due to its weakening frozen business
from outbreak impact to workforce capacity in
India and recall of its frozen products exported
to the U.S.

Red Lobster operations in 3Q21 were at THB
63mn share of loss vs. THB 54mn loss
contribution in 3Q20.

TU reported THB 3mn share of loss from
associates in 3Q21 vs THB 258m share of
profit in 3Q20, mainly from Red Lobster’s lease
accounting adjustment (no impact on cash
basis).

TU reported 3Q21 FX gain of THB 330mn (vs.

gain of THB 98mn in 3Q20), mostly explained
by THB depreciation against key currencies.

g
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3021 solid net profit at THB 1.9bn, on reported basis

Net Profit * 3Q21 reported net profit was at THB 1,937mn,
THB mn -5.8% YoY S down 5.8% YoY
! -17.3% Q0Q

. « Despite a strong core business, particularly
2,343 Frozen & Chilled seafood with robust top line
growth and expanding margins, as well as
continued strong demand in PetCare & value-

2,056

1,803

1,457

1,374

~—— .
NPM added business.
* Short-term disruptions from lower workforce
3019 3Q20 4Q20 1Q21 2021 3021 capacity at Thailand-based factories during the
6.246 prolonged pandemic, higher logistics cost, and
5,989 5191 5 218 ’ Red Lobster’s lease accounting impact offset
S the strong core operation benefits in 3Q21.
o9M19 4,789 +27.0%
é’_%&? (4.8%) oY * Regardless of the challenges, 9M21 net profit
growth was remarkable at 27% YoY.
2017 2018 2019 2020 2021
NPM 4.4% 3.9% 4.1% 4.7%

Remark: Excluding one-time net accrual for US legal-related settlement of THB 1,402mn (2Q19) and THB 1,359mn (2Q18), ESCo business closure-related expenses of THB 489mn
(2H18) and TMAC investment impairment of THB 87mn (4Q18).
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3Q21 adjusted net profit from an insurance claim receipt

Adjusted Net Profit

THB mn +36.4% - Excluding one-off item, adjusted net profit
| 16.9% Yoy - was THB 1,874mn in 3Q21, from the following
| > reason:
-23.4% QoQ _ _ _
| > « We received an insurance claim at THB
2 255 2,448 63mn (booked at other income) in 3Q21
’ 2,030

1,874 related to a fire incident at a factory.

* Note that 3Q20 adjusted profit of THB2.3bn
included one-off negative item amounted to
THB 199mn (TU Canada provision goodwill
write-down and tax related to the transaction).

Adjusted
NP Margin & =4

3019  3Q20  4Q20 1021  2Q21 3021

3Q21 Reported NP TU Canada insurance claim 3Q21 Adjusted NP
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3Q21 EPS declined by 4% YoY, on the back of lower net profit

Earning per Share (EPS)*

THB
-3.7% YoY
! -18.0% QoQ
0.49 g
0.42 0.37 0.4
0.29 l 0.29
3019 3020 4Q20 1Q21 2021 3021
1.26 1.26
1.09 1.09
9M20
0.87
2017 2018 2019 2020 2021
Slide 38

+31.6%
YoY

3Q21 EPS was at THB 0.40, down 3.7% YoY, in
light of lower net profit YoY.

9M21 EPS was at THB 1.26, up 31.5% YoY,
thanks to our strong core operations, cost
efficiency management and thus margin
expansion.

We delivered 9M21 EPS equivalent to record-
high EPS in FY2020

Remark: Excluding one-time net accrual for US legal-related settlement of

THB 1,402mn (2Q19) and THB 1,359mn (2Q18), ESCo business closure-

related expenses of THB 489mn (2H18) and TMAC investment impairment
of THB 87mn (4Q18).

*EPS in this slide is calculated based on reported net profit less interest
paid on perpetual bond, divided by number of shares of 4,655,132,196,
which including the share repurchased at 116,682,800 shares during 2020.
TU’s issued and fully paid-up share capital remains 4,771,815,496 shares.

Thai
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RED LOBSTER

30Q21: Red Lobster operations were in-line with plan

« Share of loss from operations marked at THB 63mn
in 3Q21 vs. share of loss at THB 54mn in 3Q20.

Share of profit

. -63 -49 81 -321 -54 * Including lease accounting adjustment of

from operations : N

g _ THB 108mn in 3Q21, Thai Union marked a share of
Share of profit loss in 3Q21 at THB 171mn.
from lease -108 -113 -307
accounting adj. » Estimated net expense from lease accounting

_ adjustment is THB 75mn per quarter (THB 100mn
Other income 295 298 304 255 244

share of loss less THB 25mn tax credit) for each

guarter during 2021-22. There is no impact on cash
Interest expense -106 -105 -104 -111 -121 basis.

 TU continued to record consistent interest income

Income tax 57 136 90 -25 1
from the investment in Red Lobster’s preferred units.
Net income 75 167 64  -202 70 « 100% restaurants are fully opened for dining halls
and off-premise (To Go, curbside pickup, and
EPS (THB/share) 0.02 0.03 001 -0.04 0.02 delivery), with an increasing guest capacity.
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RED LOBSTER

Red Lobster progressing with strategic initiatives
Driving profitable guest count growth is the top priority

Win with Great Food
Improving menu satisfaction by enhancing legacy menu items o Red Lobster

'RAPID RED
SREDLOBSTER ~ CURBSDE

% Go ORDER, PULLIN, PICK UP

| ma RO

NEAYERY
o ORDER NOW
&)

Adding relevant new menu items that reflect evolving trends

Flawless Execution

Strengthening staffing and training to deliver improved
retention and engagement at >95% staffing level

Improving food preparation and service consistency

* BIGGER.BETTER.

My Red Lobster Rewards.

EAT. EARN. REPEAT.

Leading in Off-Premise FOR A LIMITED TIME.

Off-Premise business sales remained strong at >20% of | i >

sales, nearly casual dining average, with continued focus on @e&&

curbside pickup S— . o STARTING AT $7.50 A PERSON
OUR NEW MENU Wi AR TN

Create Everyday Value IS HERE A — | ORDERNOW

Deploying everyday value anchor to drive increased value A o

perception and frequency

Mermbershi is delicously satistying
Join My Fiad Lobatar Rewards 1003y! Awssome benafits! Eam FREE"
REWARDS!

OUR APP

Optimize Marketing

Continued shift to digital media, with appropriate mix of
traditional media

Growing & monetizing guest database with ~11mn customers y
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3Q21: Free cash flow remained positive, however impacted by
record high net working capital

Quarterly Free Cash Flow

THB mn
2,585
1,632
1,085 1,102 63
;o
Cash 3Q19 3Q20 4Q20 1Q21 2Q21
Conversion 2.54 1.21 0.42 -0.03 0.52
1
Rate Annual Free Cash Flow
THB mn
10,375
8,401 7,143
gaSh . 2017 2018 2019 2020
On\g-er5|0n 0.33 1.04 1.01 1.16
Rate
Slide 41

609

3Q21
0.20

2,117

IM21

Free cash flow in 3Q21 remained positive
after the temporary impact from higher net
working capital (raw material price inflation,
higher inventory of finished goods, goods in
transit on delayed shipments and container
shortages, and higher account receivables along
with increasing sales).

Thai Union revised its capital expenditure
(CAPEX) in 2021 to THB 4.0 - 4.5bn* from THB
5bn.

Thai Union remains committed to investing in
innovation and projects for improving operational
efficiency to meet our 2025 goal.

Remark: Change definition of Free Cash Flow;
1Cash Conversion Rate = FCF / EBIT; FCF= EBITDA-Changes in net working capital
— Change in other assets& Liabilities + non-cash expenses — CAPEX

FCF is based on reported financial statement basis

*CAPEX includes THB 400mn receipt from the sale of land at Asian Pacific Can
(APC) during 9M21. |

Thai
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OM21: Despite high EBITDA, net debt increased by THB 11.2bn from
Investments*, a change in NWC, and dividend payment

ND/E 0.94x Income tax paid and other investing & ND/E 1.08x
Kd =2.91% SIS G U el el financing activities Kd =2.71%

THB mn

7,250 63,332

4,438
1,146
2,585 691 | o
6,081 59
-202
-11,341
EBITDA Change in Change in Other non- Net CAPEX Tax payments  Net interest Dividend Dividend Other Investing
Net Debt net working other assets cash paid received paid to & Financing Net Debt
as of capital and liabilities expenses shareholders activities** as of
Dec 31, 2020 and NCI Sep 30, 2021

Remark: * Investments in R&B Food Supply Pcl (SET:RBF) (THB 3bn), Riigen Fisch (THB 1.7bn), and Clover Corporation (ASX: CLV) (THB 0.7bn) during 9M21

**Included 1) change in loans to associates & other companies 2) change in investments in associates and other long-term investments
3) proceeds from sale of assets 4) dividend received and 5) change in hon-controlling interest

I
. . . a Thai
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Majority THB funding, reducing risk associated to currency volatility

Interest-bearing debts of THB 67,696mn
By Currency By Maturity

EUR —‘ 1.5%

L
Short-term loan 2304

THB

Long-term debt

63%

2020 3Q21 2020 3Q21

THB 58.4bn THB 67.7bn As of 3Q21, THB 39,850mn was long-term loan
by maturity from 2023 onwards

Remark: The company repaid short-term loans to financial institutions (including bank overdrafts) of THB 6.2bn during 2Q21.
THB 14.5bn long-term debts due to maturity in 2022 are classified at current portion of long-term debt since end of 1Q21.
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Improved profitabllity ratio, temporary net debt increase from
soaring NWC, debt ratio remained within our target

ROE INV Days 135 Net Debt to EBITDA
126
125 124
15.50 16-2% 15.8% 123
Target
439 4.0-4.5
37,7558 38,5460 39,195 42,566 417 402 387 301
3Q20 4Q20 1Q21 2Q21 3Q21 3Q20 4Q20 1Q21 2Q21 3Q21 3Q20 4Q20 1Q21 2Q21 3Q21
mm [NV (THB mn) INV Day
ND/E
ROCE Net WC
116
110
105 104 108
. . 10.4% 10.7% 10.3%
9.2% 9.3% Target
1.08x 1.0-1.1
0.97x 0.98x
38,2160 39,0850 41,6420 44,4300 49,253 0.94x0.93x
3020 40Q20 1Q21 2Q21 3Q21 3020 4Q20 1Q21 2Q21 3Q21 3020 4Q20 1Q21 2Q21 3Q21
mm \\VC (THB mn) WC Day
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Tuna price remained relatively stable, salmon and shrimp
prices declined during 3Q21

2,500 Tuna (USD/ton) Salmon (NOK/kg)
100 o
2,300 Fluctuation in the range Rebounded at beginning of
2,100 of 1,200 — 1,500 USD/ton 90 2021 from record low end-
1.900 last year, started downward
' > 80 trend since Apr. 2021
1,700
1,500 70 \
1,300 _,2Q172'
< el 1018 2018 202 60 /
1,100 1,633 57 16673018 20~ 1202020  $354.400 1012017 2Q18 _%32
14081 o1 , 2f 1QLg 2020
000 1,467 512171'21 57 T,Qe@l%@ - 66%91? 1196%)8 Q184Q1%% 65 Q g{Q e e o2 63 3021
00 0 59—L53 58 —L4 4020 55 58
T CrLISRTYTLIZIZTIOOYOQSQLYYYLETN SSSS553333¥ZIZIZIZT2ZIZIRIRIERILIISISEST
5 >S5S Q> Cc s >XT Q2 Cc s >TSS Q> c s >TSS Q9> c s x5 a AR T N U U VT ru S U G U (I S VL Y
S2£°532828°532828°828828°828287°3 §58F3 5558833558583 3558883835885833
Quarterly average = Monthly average Quarterly average Monthly average
Shrimp (60pcs/kg) (THB/kg) F'“““"’“f“;“zg”fgg In October 2021, raw material prices closed at:
230 range o - :
Bk o ¢ Tuna - USD 1,500/ton, Shrimp - THB 143/Kkg,
210 g since
o0 2018 Salmon - NOK 57/kg
170 g
150 1017 In 3Q21, average raw material prices closed at:
130 212,,,,301740171Q18 . 0 0
01T e 183, Y ;3018 Q10 . 02040402 * Tuna: USD 1,400/ton (-6.7% YoY, +5.8% QoQ)
110 169 2018 158—L 1672019 LL149 146L 150 149 Q213021 h : . /k 0 0
% 141 %145 T “y39 143 145 145 143 “1a e Shrimp: THB 128/kg (-11.7% YoY, -10.5% QoQ)
20 « Salmon: NOK 58/kg (+11.5% YoY, -8.3% QoQ)
M~ N DNMNDNMDMNMNDNMNM 0O O O O 0 0 OO0 OO OO OO OO OO OO o A A A -
AR A e B M i B B B B R B I SR RN NN
C = >35S Q =2 C 5 >35 Q 2 C 5 >35S Q 2 C 5 >S5S Q> C =5 >35S Q
S28°532828~°828528°332582855828285¢ Source: Thai Union and Bloomberg data |
Quarterly average Monthly average
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Thal Baht depreciated against all key currencies YoY

38.0

0 USD/THB

36.0 USD continued strong

35.0 upward trend against THB

34.0

33.0

320 1017

17
31.0 351_L334.3%4§17 13 181018 2 32291
30.0 4732 91018201833 0735 310192019 10202229020 2021
315319 31.6 31.632M01937 5731.9737 340201021 37 7

29.0 30.77303 30.6 303

28.0
M~ I N NN DNMNMNDNMNM OO O 0O O 0 0 OO OO O) OO OO OO OO O O OO dA A A A -
S d A g AT AT AT TP AFFAA
S 5§ >S5S Q2 S 5§25 22 5 2335 22 S 5225 QL2 e mg >S9
8$22°828=22"8§28=22"828=22"828=22"43

Quarterly average Monthly average

41.0 EUR/THB

40.0

39.0 EUR continued upward

trend since end-2019

38.0

37.0

36.0 301740171018 3021

350 1017201739235 5 33 5288 g giopss

0 10LF 0999738 1 38.4 30204020102137-8
33.0 —L434 1 2Q1935 7790
320 "~ 335
.I\I\I\I\l\I\OOCDCOOOCOQJ@(DOU(DO)O)OOOOOO\—!\—!HHH
ST IdIAIdIIdIIATgd TS gAY A
C 5 235 22 € 5 >35S Q22 S g5 Q2 g 2SS L2 e g S 2
S=2°"38328z22°82S=22°825=23~"828=2"4§
Quarterly average Monthly average
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48.0
47.0
46.0
45.0
44.0
43.0
42.0
41.0
40.0
39.0
38.0

37.0
36.0

GBP/THB

GBP continued upward
trend since 3Q19

1017201 8017401701851 55

18
435 43.943.7 43.7 43.9 43_47%4_m1

102

1 lm 4 40.4
40.0 : .
39.0 39.6

Jul-17

Jan-17
Mar-17
May-17
Sep-17
Nov-17
Jan-18
Mar-18
May-18
Jul-18
Sep-18
Nov-18
Jan-19
Mar-19
Jan-20
Mar-20
May-20
Jul-20
Sep-20
Nov-20
Jan-21
Mar-21

o
iy
>
8
P4

Quarterly average = Monthly average

In October 2021, average FX rates closed at:

« USD/THB — THB 33.48, EUR/THB — THB 38.84,
GBP/THB — THB 45.81

In 3Q21, average FX rates closed at:

« USD/THB: THB 32.92 (+5.1% YoY, +5.0% QoQ)
« EUR/THB: THB 38.81 (+6.0% YoY, +2.7% Qo0Q)
 GBP/THB: THB 45.37 (+12.2% YoY, +3.4% Qo0Q)

Source: Thai Union and Bank of Thailand data
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3 strategic business categories

Total 9M21 sales: THB 102,547 mn

Ambient seafood Frozen & chilled seafood and related

Sales: THB 43,807 mn

Sales: THB 41,789 mn

Sales Split Sales Split
399
= Brand s Brand
Private label Private label
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<

PetCare, value-added and others

Sales: THB 16,951 mn

Sales Split
94%
mm Brand
Private label
A4,



Solid growth on the back of successful business diversification

Sales (THB bn)

-8.0%
—
153 150

16.3

Ambient Seafood

GPM  21.5% 22.0% 20.7%

Slide 49

=3Q20 2Q21 m3Q21

+11.0%

149 14.8
13.4

+11.4%
47

5.2

PetCare, Value added and
other products

26.2% 30.1% 23.6%

Frozen and Chilled Seafood

11.1%11.5% 13.1%

Virtual Analyst Meeting for 3Q21 Results

9M19 m9M20 m9M21
+3.6%

102.5
98.9

93.4

Total

15.9% 17.6% 18.2%

Thai
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Ambient seafood: Normalized topline, continued to deliver healthy margin

Sales (THB mn) Quantity (tons)
-8.0% YoY -12.5% YoY .
| 2.1% QoQ ! -3.5% QoQ
16,259 ! g 98,176 ' >
14,466 14,440 q135g9 12272 14,954 90,353 93,652  gg,197 88,959 85,865
47%  42%
57% 28%  53%  gqo,  62%  61% 49% O 48%  48%  49%
UM /3 [ 427 [l 47% [ 419 [ 359 [ 30% FAEAI 510c [ 53% Ml 55°% MM 5200 [ 52% I 51%
label label
3019 3Q20 4Q20 1Q21 2Q21 3Q21 3019 3Q20 4Q20 1Q21 2Q21 3Q21
Gross Profit Margin (Percent) * 30Q21 ambient seafood sales declined 8.0% YoY, due to lower tuna

sales in the U.S, Europe, and Asia, reflecting exceptional sales push
from pantry-loading in 3Q20 amid COVID-19 and the effect from
ongoing container shortage.

« Continued to deliver high and stable gross profit margin at 20.7%
In 3Q21, thanks to lower raw material price, and improving sardine &
mackerel and salmon businesses.

3Q19 3Q20 4Q20 1Q21 2Q21 3Q21 « Ambient seafood business expanded on sales and lifted its
margin, compared to 3Q19 pre-COVID level.
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Frozen, chilled seafood and related: Strong recovery in sales & GPM

Sales (THB mn)

+11.0% YoY

! -0.2% QoQ
—
14,869 14,843
1 7 ] ’
(1) 0,
36% 3%  38% g 40%
label

3019 3020 4020 1021 2021 3021

Gross Profit Margin (Percent)

3019 3020 4Q20 1Q21 2Q21 3Q21

Quantity (tons)

+8.2% YoY

-2.1% QOEQ
ﬁ

73,084 71,224 69236 78,791 77,100

63,081
1%  72%  72% 7305 (PP TT%
Private

label

3019 3Q20 4Q20 1Q21 2Q21 3Q21

* 3Q21 Frozen and chilled seafood sales recovered strongly at
11.0% YoY, mainly supported by sales volume growth.

* Business recovery in shrimp and lobster was the key growth
drivers, thanks to significantly improving food service and retalil
businesses in Asia and the U.S.

« Gross profit margin recovered significantly to 13.1% in 3Q21 vs.
11.1% in 3Q20.

* Frozen and chilled seafood sales and margin expanded firmly,
compared to 3Q19 pre-COVID level, supported by margin
enhancement for shrimp and, particularly, lobster. g

Thai
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PetCare, value-added and others: Continued solid sales growth

Sales (THB mn)

Quantity (tons)

+11.4% YoY -10.0% YoY
I +0.01% Q0Q ' -0.50% Q00
— —>
5741 5,742
4,604 5,%55 5,%7 5,219 o o 68,874 (2019 75409 72,957 74603 7545
Q0% 04 o/ 0/, 0 A 0/ o
95% 95% 93% 93% 95%
Private  |REE private IRE& o I 93%
label label
3Q19 3Q20 4Q20 1Q21 20Q21 3Q21 3019 3Q20 4Q20 1Q21 2Q21 3Q21
_ _ « 3Q21 PetCare and value-added sales increased 11.4% YoY, thanks

Gross Profit Margin (Percent) to PetCare’s strong demand, new products launched, broadening
portfolio with new customers, higher sales of value-added products,
and greater performance of packaging business.

« Gross margin lowered to 23.6% in 3Q21 vs. 26.2% in 3Q20, due to
short-term disruption from lower workforce capacity, temporary factory
closure in Thailand during pandemic crisis, and higher freight cost of
PetCare products to impact the trading business unit in the US.

3019 3020 4020 1021 2021 3021 « PetCare and value-added sales and margin expanded
impressively, compared to 3Q19 pre-COVID level, thanks to focus
on profitability and new, innovative products launched. _
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Geographic diversity: 9M21 Sales

Europe

United States
and Canada

44%

Others
™ Thailand
| 10%
(Asia, Australia, Middle East, Africa and S ¥
4
<
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US & Canada: Organic sales declined, offset by FX gains

Sales
THB mn +32 10 N
» \ | +3.7% YoY i
2 g ' +3.0% Q0Q
Pomi ﬁ?;gz'ii‘lfg&@ s 15471 14851 159y 15571 16042

3019 3020  4Q20  1Q21  2Q21  3Q21

reD LOBSTER
et « 3Q21 North America sales increased 3.7% YoY, driven by FX gains
* North America organic sales declined 1.4% YoY from lower demand
in canned seafood compared to last year’s panic buy and from the
container shortage effect.
« This was partly offset by a solid recovery of the frozen seafood
business.
« THB depreciation against USD (USD/THB +5.1% YoY) supported
3Q21 North America top line.

« 3Q21 North America had strong performance compared to 3Q19
pre-COVID level.
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Europe: Growing topline, supported by FX

Sales
THB mn
+9.5% N
| >
+2.1% YoY
— >
-7.1% QoQ
>
10,800
9,164 9,827 9,688 8 387 10,031

3019  3Q20  4Q20  1Q21  2Q21  3Q21

* 3Q21 EU sales increased 2.1% YoY, despite organic sales
declining by 4.9% YoY due to lower volume, particularly in France,
United Kingdom and Germany, compared to last year’s pantry
loading.

*  There was positive FX from Thai Baht depreciation (EUR/THB
+6.0% YoY) (GBP/THB +12.2% YoY), which benefited the
company’s European sales.

* 3Q21 EU sales remains strong, compared to 3Q19 pre-COVID
level, thanks to our strong branded position in EU markets.

<
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Thailand: Sales declined after last year’'s stockout situation

Sales

THB mn
-19.3%

| -6.0% YoY

3019  3Q20  4Q20  1Q21  2Q21  3Q21

N
7

SEALECT

ESSUHIE BWA

« 3021 Thailand sales were down 6.0% YoY.

* Domestic sales decreased mostly due to lower ambient
business sales from last year’s pantry loading during the
lockdown period in 3Q20.

« Partially offset by the recovery of the feed and Frozen
businesses this year.

« 3Q21 Thailand sales remained challenged compared to 3Q19
pre-COVID level.

-
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Emerging Markets and rest of the world: Frozen and PetCare
businesses grew well

Sales

THB mn
-4.5%

| +3.1% YoY

~
7

~

+6.1% Qo0Q
6,529 6,049 5,706 5198 5,881 6,237

3019 3020 4Q20  1Q21  2Q21  3Q21

3Q21 sales in Emerging markets and rest of the world increased
3.1% YoY.

Sales increased mostly from Frozen business and PetCare
business. Sales in China and Japan grew 35.9% YoY and
RED LOBSTER 2.4% YoY, respectively.
|z o - This was partly offset by lower sales in the Middle East at
11.3% YoY.
3Q21 performance remained challenged compared to 3Q19 pre-
COVID level.

y
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30Q21 Category profitability

Business category

Total

Remark: *Shrimp & related business includes frozen shrimp, shrimp feed and value-added shrimp

Sales
THB mn

14,954
(3Q20: 16,259)

14,843

(3Q20: 13,370)

5,742
(3Q20: 5,155)

35,539

(3Q20: 34,784)

20ther seafood includes frozen cephalopod, crab, scallop, shellfish and other fish

3PetCare includes wet seafood-based cat and dog foods, cat and dog food
4Value-added and other products include ingredients, supplements, alternative protein, packaging and sales of scrap, such as surimi-based fish snacks, microwave oven ready meals, Chinese-style

dim sum, packaged cooking sauce, scrap from fish and shrimp processing lines, crude and refined tuna oil, bakery products, empty cans for ambient seafood, printing service for can labels
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Margin
%

20.7

(3Q20: 21.5%)

13.1

(3Q20: 11.1%)

23.6

(3Q20: 26.2%)

18.0

(3Q20: 18.2%)
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Gross profit
THB mn

6,391

(3Q20: 6,327)
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Our adjusted 2021 guidance

Sales

Gross profit
margin

SG&A to sales

Effective interest
rate

CAPEX

Dividend policy
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3-5% YoY growth
~ 17-18%

~ 11-12%

No material change from
2020

~ THB 4.0-4.5bn
(revised down from THB 5.0bn)

At least 50% dividend
payout ratio
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Share capital information

Stock Performance at a Glance

Bloomberg/ Reuters TU TB/ TU.BK
Share price (5 November 2021) THB 20.60
Historical closing price
52-week high THB 23.00
52-week low THB 13.30
No. of paid up shares 4,771.8mn
Par value THB 0.25
Market Capitalization THB 98.3bn
THB
25 - 2,000
_ M
20 '
: w,,,,JWW\A, A’ ,wf) - 1,500
W‘H - 1,000
10 -
- - 500
—TU SET
0 . 0

2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: SET and TU
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Major Shareholders
As of 24 August 2021

Social Security

Office, 4.5% Thai NVDR,

15.4%

Mitsubishi
Corporation, 7.3%

Free float 60.6%
Foreign ownership/ Foreign limit 28.8%/ 45.00%

Dividend Policy

Minimum 50% payout of our net profit with semi-annual payments

DPS (THB per share)

Period 1H21 2H20 1H20 2H19 1H19 2H18 1H18 2H17
DPS 045 040 032 022 025 015 025 0.34

I
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3021 Income statement

Consolidated

(Unit: THB mn) to salZos to saIZ; 2Q21 to salz's a2
Change

Sales 35,539 100% 34,784 100% 35,883 100% 2.2% -1.0%
Cost of sales (29,148) -82.0%  (28,457) -81.8%  (29,078) -81.0% 2.4% 0.2%
Gross profit 6,391 18.0% 6,327 18.2% 6,805 19.0% 1.0% -6.1%
SG&A expenses (4,506) -12.7% (4,329) -12.4% (4,281) -11.9% 4.1% 5.3%
FX gain (loss) 330 0.9% 98 0.3% 212 0.6%  236.5% 55.9%
Other income 498 1.4% 533 1.5% 439 1.2% -6.5% 13.5%
Share of profits from investments in assoc. & JVs (3) 0.0% 258 0.7% (74) -0.2% n.a. -96.2%
EBIT 2,711 7.6% 2,887 8.3% 3,101 8.6% -6.1% -12.6%
Finance cost (444) -1.3% (437) -1.3% (434) -1.2% 1.7% 2.4%
EBT 2,266 6.4% 2,450 7.0% 2,667 7.4% -7.5% -15.0%
Tax (251) -0.7% (308) -0.9% (231) -0.6% -18.5% 8.6%
Profit (Loss) from discontinued operation - 0.0% (13) 0.0% - 0.0% -100.0% -
Net income 2,015 5.7% 2,129 6.1% 2,436 6.8% -5.3% -17.3%
Net income (loss) attributable to:
Equity holders of the Company 1,937 5.4% 2,056 5.9% 2,343 6.5% -5.8% -17.3%
Non-controlling interests of the subs 78 0.2% 72 0.2% 93 0.3% 8.2% -16.0%
Earnings per share
Basic earnings per share 0.40 042 0.49 -3.7% -18.0%
Exchange rate
THB/USD 32.92 31.33 31.36 5.1% 5.0% g
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Statement of Financial Position as of September 30, 2021

(Unit: THB mn)

Cash and cash equivalents™®

Trade and other receivables - net
Inventories - net

Other current assets

Total current assets

Fixed assets

Investments

Goodwill and other intangible assets
Other non-current assets

Total Assets

Bank overdrafts and short-term loans
Trade and other payables

Current portion of long-term loans

Other current liabilities
Total current liabilities
Long-term loans

Other non-current liabilities
Total Liabilities

Non-controlling interests of the subsidiaries
Total Shareholders’ Equity

Total liabilities and shareholders’ equity

Remark: *Including short-term investments
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4,365
17,644
45,409

1,177
68,504
28,485
28,635
31,524

4,448

161,687
11,198
21,974
15,994

3,136
52,302
40,504

10,367
103,174

1,589
58,513

161,687

% to total
assets

2.7%
10.9%
28.1%

0.7%
42.4%
17.6%
17.7%
19.5%

2.8%

100%

6.9%
13.6%

9.9%

1.9%
32.3%
25.1%

6.4%
63.8%

1.0%
36.2%

100%

2020

6,286
13,320
38,546

2,312
60,465
28,098
21,752
29,950

4,310

144,575
13,465
19,068

8,088

3,392
44,013
36,862

7,964
88,838

3,551
55,737

144,575
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% to total
assets

4.3%
9.2%
26.7%
1.6%
41.8%
19.4%
15.0%
20.7%
3.0%
100%
9.3%
13.2%
5.6%
2.3%
30.4%
25.5%
5.5%
61.4%
2.5%
38.6%

100%

Change

-30.6%
32.5%
17.8%

-49.1%
13.4%

1.4%
31.6%
5.3%
3.2%
11.8%

-16.8%
15.2%
97.7%
-7.5%
18.8%

9.9%
30.2%
16.1%

-55.3%

5.0%

11.8%

Thai
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OM21 Statement of cash flow

(Unit: THB mn)

Profit before income tax

Adjustments for depreciation & amortisation expenses
Other adjustments

Changes in operating assets and liabilities

Cash flows receipts from operating activities

Net cash receipts (payments) from operating activities
Net cash payments for investing activities

Net cash receipts (payments) for financing activities
Met increase (decrease) in cash and cash equivalent

Cash and cash equivalents - opening balance
Exchange gain (loss) on cash and cash equivalents

Cash and cash equivalents - closing balance

CAPEX

Management Est. Free Cash Flows*

Remark: *Figures as reported in November 2021
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6,971
3,095
516
(5,879)
4702
4,011
(6,300)
183
(2,106)
6,019
39

3,952

2,867

2117

Consolidated
9M20
5,581
2,942
1,214
2,403
12,140

11,512
(2,858)
(7,732)
921
4,483

79

5484

2 585

9,273

Virtual Analyst Meeting for 3Q21 Results

1,389
153
(698)
(8,282)
(7.437)
(7,501)
(3,442)
7,915
(3,027)
1,536
(40)

(1,531)

282

(7,156)
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