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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
from those projected.
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2022 Global economy was confronting
with forth several unforeseen challenges,
however, Thal Union performance
remained strong with newly recorded

sales of THB 156bn. Our flagship PetCare
business “ITC” was listed on the SET as
the largest ever IPO under the food and
beverage category. 7’

Thiraphong Chansiri
President and CEO

Thai
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< Maintained high sales, Healthy GPM at 17.3% b Record high quarterly /8 NP d.rgf)pefJ fror)
‘ +2.9% YoY operating profit for 4Q 3 nigh base last year
\ - Quarterly sales remained strong | Gross profit dropped 2% YoY, ~ Operating profitincreased 21% | *
- at THB 40bn, driven by: mainly impacted by frozen margin  YoY, higher than sales growth
.-+ Strong sales momentum contraction: . %SG&A to sales was at \
e - from PetCare +34.1% YoY « PetCare grew significantly by 11.3% in 4Q22, decreased ‘-\?
\ mainly from strong demand. 38.9% YoY, from higher selling from 13.1% in 4Q21, thanks >"-:j
N Ambient +12.8% YoY, mainly prices and product mix to significant freight costs
2 - from higher selling price and «  Ambient was +5.2% YoY from improvement of
volume growth in key markets, o price adjustment ' THB~320mn and lower
especially the U.S. N Frozen and valued added marketing and advertising
* Frozen dropped -13.1% YoY \ dropped YoY (-34.8% and expenses, partially offset by
from U.S. market N -2.8%) from higher raw personnel costs.
normalization and value- 5 material prices

added dropped -2.5% YoY
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NG E ) +2.9% -2.2% +20.6%
QoQ Chg. -2.8% -71.2% jE2 400
% of sales 17.3% 6.0%
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2022 sales growth Financial Summary?
10.3% YoY to +10.3% (THB mllllon)

THB 155,586mn - 155,586 42021 m2022
141,048 +5 8%
Share price movement? . f
Pk

2022 YTD2023 ;
(Jan — Dec 22) (Jan-17Feb23) & HEEEEEE B BE § B

‘ 10.9%
-14.6% |-6.5%

8,256 8,050 8,013 7 13g+

Huge ND/E improvement

2021 ND/E 40Q22 ND/E
Total sales Gross profit Operatin EBITDA Net profit
0.99x 0.54x . - J 7

profit

"8 - & . S

Source: 1Company; 2TU share price (Jan 4°'22: THB19.8/share, Dec 30°22: THB16.9/share, Jan 3°23: THB16.8/share and Feb 17°23: THB15.7/share)
*2022 Adjusted net profit was THB 7,333mn, excluding THB 195mn non-cash one-time impact from Rigen Fisch restructuring cost

T
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Excluding non-cash items from RL preferred share adjustment and
a German factory closure, TU delivered strong net profit of THB 8.2bn

Adjusted Net Profit

THB mn
2022 Reported NP RL's preferred shares fair Rigen Fisch restructuring 2022 Adjusted NP
value costs
+2.7% YoY
I >
8,013 * 8,233
6,246
5,191 5,218
Adjusted
Net Profit
2018 2019 2020 2021 2022
Remark: Excluding one-time net accrual for US legal-related settlement of THB 1,359mn (2Q18) and THB 1,402mn (2Q19), ESCo business closure-related expenses of
THB 489mn (2H18), TMAC investment impairment of THB 87mn (4Q18), Rigen Fisch restructuring cost THB 195mn (2Q22) and RL'’s fair value adjustment of THB '

Slide 7 900mn (2022), which based on 2021 figures *2021 adjusted net profit was THB 8,353mn er:n



With robust net profit, TU announced 2H22 final dividend of

THB/Share
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DPS (LHS) Payout Ratio (RHS)

Remark: *Based on 2022 dividend of THB 0.84/share and TU share price at THB 15.7/share as 17 Feb’23

Slide 8 FY22 Analyst Meeting

HB 0.44/share, with highly attractive yield at 5.4%*

Final dividend for the period:

July 1 to December 30, 2022

DPS THB 0.44
Ex-Dividend Date March 3, 2023
Record Date March 7, 2023

Payment date April 27, 2023

We continue to deliver consistent payout
with highly attractive yield at 5.4%*

TU announced Share Repurchase Program
starting from Jan 3 to Jun 30, for financial
management purposes;

» Not exceeding 3,000 million baht

* Not exceeding 200 million share (4.19%
of the total paid-up capital)
J

Thai
L.Ir:'?l:::n



Feb '23: We are on track towards our 2025 targets (1/2)

Building
new value-

Commitments for 2025
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enhancing
businesses

Group EBITDA of USD 450-550mn

Stable, organic growth of 3% per year in our core
Ambient and Frozen business

USD 200-300mn investment in productivity to
achieve 3% annual conversion cost improvement

Achieve 10% of revenue from innovation with
margins >20%

Turnaround or divest loss-making businesses

Invest USD 500mn into new and adjacent
businesses over the next 5 years

Note: Based on FX rate of 32 THB/USD in 2021 and 35 THB/USD in 2022
Slide 9

Current Status

Lagging On track Achieved

P

FY22 Analyst Meeting

Progress review

EBITDA* in 2022 was ~USD 370mn in 2022 (vs. ~USD 470mn in 2021),
mainly impacted from FX translation ~USD 41mn, RL’s share of losses
~USD 35mn and RL preferred shares adjustment of ~USD 0.5mn in 2022
(vs. ~USD 35mn in 2021)

Ambient driving target achievement
Frozen & chilled sales up in Asia & Europe, supported by higher selling
prices, however, offset by softer demand in the U.S. due to high inflation

Continued investing in cost efficiency & automation; Conversion cost
improvement within target, especially in our Thailand plants
TU remains committed to invest in innovation across our businesses

Current achieved ~7% contribution from innovation with gross margin
already above 20% target

Continue to evaluate & improve loss-making ops: Lubeck plant
closure was announced in 2Q22 and MerAlliance Poland plant was sold
to local player

Continue to invest into expansion / development of growth businesses

Examples: New culinary plant and Protein hydrolysate plant

Thai
L.Ir:'?l:::n



Feb ‘23: We are on track towards our 2025 targets (2/2)

Commitments for 2025 Current Status Progress review

Lagging On track Achieved
2 , Grow Pet Care and Feed businesses at around 3x = PetCare exceeded target growth rate for last few years
= GDP growth p.a. — = Feed facing inflation headwinds; growth measures in place for revival
=
=
¢ § ) _ = Ingredients: Ongoing collab with Mara; Protein Factory (in Thailand)
29 o Scale-upofouringredients and Culinary to be operationalized this year
> £ businesses _ . : .
2 é = New culinary factory to be operationalized this year
=
(@) - . . P .
S, By 2025 newand adjacent businesses il — Packaging. New busincsses expected to contbte furtner as they
> contribute more than 1/3 of EBITDA ging: P y
o scale-up
c o = Plan to launch SeaChange 2030 early this year, with special focus on
= 10 Expanq our SeaChange® sustainability program to — Climate Change; Thai Union ranked #1 on Food Products Industry Index
S fight Climate Change
5 by DJSI
2 § 1 Commitment to move to sustainable packaging — = On track; Achieved >80% of 2025 target for reusable/ recyclable/
%’ IS within 2025 compostable packaging (for branded business)
o 5
% ? 1 Continue to leverage sustainability-linked = We have already converted 50% of our long-term loan portfolio from
e financing traditional finance to be "Blue Finance”; TU plans to increase further
2ot . . . . = Continue to invest and collaborate, e.g. JV in India with R&B Food
592 Continue to drive synergies and profit . : ) .
£8¢ 13 contributions from our strateqic investments Supply & Avanti Group, invested in Mara, converted loan based strategic
3%z 9 investment to shareholding in Aegir; CVC invested Algama & J€llagen

Slide 10 FY22 Analyst Meeting a Tuﬁf';n



A
I-Tail Corporation (ITC) was successfully listed in SET ( i-Tail

Our flagship PetCare business

WaiUan1sHovaonannswesunsniunaananndwseinrads:=inAlne
First Trading Day | December 9, 2022

« Thai Union’s consolidated accounts, recorded an
increase of cash and non-controlling interests
(B/S) by THB 21bn, which caused the ND/E ratio
significantly dropped from 0.99X to 0.54X

usn To-ina AosUaIsBU 91AA (Unsu) SET
i~Tail Corporation Public Company Limited A 4

« Thai Union will remain the largest shareholder at
78%, no impact in P/L from this transaction on our

consolidated numbers but significant deleveraging.
THB 96bn @ 22.18% dilution effect on i-Tail net profit from Dec
Market Cap at IPO DU bbb g Offering size 9. 2022 moving onwards.
* ITC, aleading premium quality pet food producer globally,
with over 40+ years of experience Pre-IPO Post-IPO
« Successful IPO on December 9, 2022, the largest ever IPO Others
in the food and beverage category. T%goloyng 22 18%
.55%

« Key products: wet-based cat / dog food and pet treats

« Key Strengths: Driven by R&D and innovation, with two
production facilities in Thailand with capacity of >172,000
MT/year, and extensive geographic presence, i.e. the U.S.,
Europe, and Japan

=)

Others
0.45% TU holding

77.82%

Remark: *From the sale of 660m shares, comprised of 600 million newly registered shares from ITC and 60 million shares from the parent company (TU)

Slide 11 FY22 Analyst Meeting



Thal Union now owns equity shares in three different listed
companies with total market value around THB 81bn

Share price No. of Shares Market Value % Holding by Value to TU
(THB)* (Shares) (M. Baht) TU (M. Baht)

‘(ITO,[ 31.50 3,000,000,000 94,500 77.82% 73,540
A Avanti’ NR 162.20 136,245,630 22,099 24.21% 5,350
g R
g Thaibnion  THB 9.90 500,000,000 4,950 51.00% 2525
81,415
Thai Union Group PCL. TU
Manufacturer and sales of —
frozen and canned seafood
77.82% 24.21% 51.00%
i-Tail ITC Avanti AFL Thai Union TFM
Corporation PCL. — Feeds Limited ® Feedmill PCL. —
Manufacturer and Manufacturer and Manufacturer and
exporter of pet food products exporter of animal feeds exporter of animal feeds
and shrimp products
Remark: *The calculation is based on share price as of Feb 17°23 l
and currency of 1 IDR = 0.42 Baht (386.20 INR)

Slide 12 FY22 Analyst Meeting
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We continued in 2022 our dynamic investment journey with new
minority investments/ JV and portfolio rationalization
'5”“ Our; jeint-ventures

Minority investment Global
M @)\ portfolio management

Continue to turnaround or divest loss-
making business to optimize our

manufacturing footprint and enhance

MARA

RENEWABLES CORPORATION ™

* TU, R&B Food Supply (RBF) and competitiveness;
Srinivasa Cystine Private Limited (SCPL)

£ 2% - set up a new JV, focused on serving * Announcedthe closure of
« Announced a CAD $10 million food ingredients to Indian market ?nnﬁui)i%ekn ;:ncgplam (ﬁ@
mvestme.nt in Mara Renewables ; transfer the production to Sassnitz plant
Corporatlon (Mara), one of.the world’s JWD GROUP in Germany within 1 year (10-2Q 2023).
leading producers of s_ustalnably * Thai Union launched a new JV with JWD
grown algae-based bio-products InfoLogistics Pcl’s subsidiary, to construct

a new cold storage warehouse to

EGIR accommodate increasing raw materials
* Converted loan-based | @ Strategic partnershnip

strategic investment in Icelandic cod
9 * Announced an

* TU recorded a THB 274mn (before tax)
one time non-cash accrual in 2Q22.

liver company, Aegir into 50% shrlmp)sh * alliance with Plant-

shareholding, further strengthening mmmmees. Qe Based Seafood _

the successful business relationship foncnssen | v B3 © Company, The ISH™ * TU sold MerAlliance Poland Assets
Aegir has developed with Thai _ T to a local player, Dobry Pracownik Sp.
Union's brands across Europe to leverage marketing and distribution Z 0.0. (2022)

channels in North America

Slide 13 FY22 Analyst Meeting L.lnn:.}n



CVC: we performed 2 new high-quality investments in start-ups

Investment areas of Food-tech Start-up New Food-tech 3Lr;a,1,) investment:
Alternative Protein - \
. | | | @ ALGAMA o o -- |
Plant-based, algae, insect, mycoprotein, bacterial protein Jell agen T
and lab-grown/cultured meat .
» France’s producer of algae- * A medical biotechnology
DIALEPH 1 ﬂ ALGAMA based functional ingredients company, in UK, developing
i for F&B players (B2B) “Collagen Type-0”
ELSING  (oreareeo €9 BlueNolu . Expansion in Health & biomaterials derived from
) o Wellness and sustainability jellyfish
Functional Nutrition MIAQUA.... with diversified vegan proteins,  + For application in medicine &
. creating “seafood-ness” in our cell-cultures, collagen in
an d B lotec h no I Ogy ALCHEMY existing portfolio and develop supplements, cosmetics, and
Functional food, nutraceuticals & biotech @ﬂJel_lage'Q new products medical / pharma applications

Value Chain Tech Focus on improving efficiencies & innovation

Aquaculture tech, ingredients tech, food production and
* SPACE-F completed our 3rd

cohort with 15 startups,
50% coming from overseas

« SPACE-F Batch 4; selected
candidates will be announced
in February 2023

aaaaaaaaaaaaaaaaaa

Fund participation
Indirect investment into third-party funds that are active in

above strategic areas VisVires &
New Protein * e

Thai
L.Ihnqh!.::n
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We contlnue to be an Industry leader on sustainabillity,
and fOCUS on “Healthy Living, Healthy Oceans”

- _;-

» Entered a partnership with Sustainable Fisheries
Partnership (SFP) to further improve transparency in

Thai Union’s supply chains and consider the wider impacts on welfare of the crew on longline vessels

biodiversity

» Piloted the use of satellite imaging for
shrimp farming operations in collaboration with
Sea Warden and Wholechain to promote
sustainable seafood production

= Began the full implementation of the “Employer Pays
Principle” to ensure that no worker should pay for a job

=  Published our first Task Force on Climate-related Financial

Disclosures (TCFD) report

= Thai Union, along with subsidiaries Pakfood PCL, Okeanos

Food Co., Ltd, and Thai Union Feedmill PCL, received the

Human Rights Award 2022 (large business sector) from the

Thai Ministry of Justice

Slide 15

» Conducted the first ever at-sea audit
to assess working conditions and

it = Together with the Nature
Conservancy (TNC) release 1st

S S st _ g
\ = Partnership Progress Report on
THALUNION-AND . . .
THE NATURE CONSERVANCY our partnership on a pioneering

e commitment to improve on the
water transparency in global tuna
supply chains

SeaCHANGE
'y 2030

COMING EARLY 2023

g

—— ‘“‘“i‘ e

. Thai
FY22 Analyst Meeting uﬁon


https://www.thaiunion.com/files/download/sustainability/20230116-tu-tnc-partnership-report-year.pdf
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I I I Thai Union Grp

"l Industry Industry
Public Co. Ltd.

Thai Union Group Public Company Limited Best Mean
Food Products
Environmental

100

Score History
Y/Y Change:3

S&P Gl°ba| ESG score 2022 Thai Union Grp Public Co. Ltd. 92 | Industry Mean 24 | i: -
Industry Best 92 40
20

Social pe

| 2018
Thai Union Grp Public Co. Ltd. 91 | Industry Mean 24 |
Industry Best 91
/ 1 O 0 Governance & Economic

Thai Union Grp Public Co. Ltd. 77 | Industry Mean 26 |

As of D 16,2022 Industry Best 86

Scores are industry specific.
Learn more at gpglobal.com/esg/scores

S&P Global Qg Sustainable1

Data Availability: ¥ Very High

L ——

o~

Listed Rank

consecutive in Food Products
years on industry

DJsSlI 2022

Source: *https://www.spglobal.com/esg/scores/results?cid=4263391

2019 2020 2021

Last Updated: December 16, 2022. Updated annually or in response to major developments.

in Food Products

Industry

2018, 2019

Our 2022 performance

Environmental Social

3 Dimensions

30 Criterias

Our Score:

92/100

Our Score:

137 Questions

91/100

1,000+ Datapoints

The DJSI is the world leading ESG assessment and acts
as an important external and independent validation of
our holistic sustainability approach and progress.

DPPFNEW/St Meeting
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https://www.spglobal.com/esg/scores/results?cid=4263391

L+ JUN 4
Committed to protecting the environment and supporting
local communities

—— { i
JOHNWEST .= . JOHN WEST
()

JOHN WEST

EAT STRONG. GO STRONG.

L0909

L AR
RN P N R N g

John West Foods has become an Official Gold
Thai Union collaborated with the Scholars fhart‘rller ff_ths British Paralympicrﬁssocigtri]on 2
N e _ f Sustenance Foundation (SOS) to e ‘Protein Partner’, to support athletes wit
Thai Union and i-Tail Corporation 0 i i i
donlateéooua: drlod?chfsothua Ioort e e B = e e positive nutrition. The four-year partnership covers
" ] F:j o iy pILOJb and Nutrition through the School of the Paris 2024 Summer Paralympics and the Milan
0se Impacted by Tiooding In Ubon Sustenance Program at six local schools 2026 Winter Paralympics, plus activities outside of

Ratchathani Province in Samut Sakhon the Games period.

Slide 17 - ol Analyst Meeting
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Best CEO Best CFO Corporate Management and

(Top 3, sell side) (Top 2, sell side & Top 3,combined) 'Q ”.‘l’Vaé‘O” Excellence Al"lvard
Institutional Investor Awards 2022 Institutional Investor Awards 2022 at Thailand Corporate Excellence

Awards 2022
By IﬂAsset

e Asset Tnple A

Treeis ry *Trade ¥

Sustamable Sur o1 and Risk Management
H ' 2 \ o
b

(o]
Top 1%
Thai Union has achieved
,~,.~fhe highest ranking of

uuuuuu

SEaCHANGE

Received a Gold Class distinction
from S&P Global and been listed in

Outstanding Company Awards Multiple awards at its Sustainability Yearbook 2023

by Business+ Magazine HR Excellence Awards 2022

Treasurer of the Year
The Asset Triple A Awards 2022

Slide 18 FY22 Analyst Meeting ‘ Lﬁ::n



Upgrading to “positive” from JCR and to “A” from MSCI

Company rating: A- Company rating: A
Upgraded from stable to positive Upgraded from BBB in October 2022
News Release JCR MSCI &r
Japan Credit Rating Agency, Ltd. ESG Score by MSCI
December 16, 2005 Disclaimer [2

Japan Credit Rating Agency, Ltd. (JCR) announces the following credit rating

IThai Union Group Public Company Limited (security code: -)

<Qutlook Change>
Foreign Currency Long-term Issuer Rating: A-
Qutlook: from Stable to Positive
Rationale

(1) Thai Union Group Public Company Limited is a major seafood processor established in Thailand in
1977. It has strengths in the production and sale of canned seafood. In particular, it is one of the
world's leading companies in the sale of canned tuna. The Company's main business portfolio
consists of ambient seafood, frozen and chilled seafood, and pet care, value-added and other
products. It has been strengthening investment in high-value-added products and innovation in recent
years in an effort to ensure new growth. The Company’s rating is primarily supported by its growth
potential of seafood business, strong brand power and high eamnings stability supported by its global Data as of 18 November 2022
production, procurement and marketing capabilities. JCR believes that the Company's financial state
is improving as a result of continued business expansion and a reduced funding burden of the pet

care business through the IPO of a subsidiary. Based on the above, JCR has affirmed the rating and
upgraded its outiook to Positive. cCC B BB BBB AA AAA

o The committee maintained an A- rating and

upgraded and from stable to positive as we are o MSCI upgrade the Company rating from
posting a stable earnings performance. BBB to A in October 2022
Source: and J

Slide 19 FY22 Analyst Meeting Tuﬁf';n
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High inflation and FX volatility will
remain in 2023, however, the pressures
from freight costs and the shortage of
containers have seen a significant

Improvement in 4Q22. Additionally, cash
flows focus and especially inventory
control will be key ”’

Ludovic Garnier,
Group CFO

v
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Remained high topline from the high base last year, GPM
dropped in 4Q22 from Frozen & Chilled margin contraction

40,756
38,946 " 39,613
35 883 35 539 I o

36,012
34,169 ~ 34 i
33,775 32,214 31,838 32,854 31,103 33,051 3340 31 125

29,329 29,369
5.204
l
3 I 1.4% / 5,000 59
3.49% 3.294 3.39%4

- . l I . l . I l I I . . I . N

zggrowth 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2020 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22

Sales -1.8 -1.9 3.7 0.1 -4.6 -6.8 -8.8

Net profit -3.7 0.5

Remark: Excluding THB 1,402mn one-time net accrual for US legal-related settlement (2Q19) and THB 1,359mn (2Q18), THB 489mn ESCo business closure-related expenses (2H18), and THB
87mn TMAC investment impairment (4Q18).
*Excluding THB 188mn from Riigen Fisch restructuring costs (2Q22)

Slide 22 FY22 Analyst Meeting



Freight cost and transit time are normalizing, while global
headline Inflation Is expected to remain high in 2023

Logistics: Close to the pre-covid level

@ Macro economic overview

 Potential improvement of freight cost
and ocean transit time, supports
inventory management in 4Q22

Price impact to TU: ~THB -1.3bn in 2022 (Q4
positive ~320mn), significantly recovery from
freight price decreased

Freight cost (USD)
16,000 Thailand to US

Ocean transit time (days)
Thailand to US

Q4:3312 75 * Headline inflation is expected to
: 4: 40 .

1000 e g Q\ be at high level throughout 2023,
0,000 5 /—/_\ resulting in higher costs of seafood
1,000 30 . .

9O oo N NN N raw materials, key materials,

FFEFF SEEEEEREE - g
S8BT packaging, and ingredients

COGSHNTANONESIGNSIOIAMPLOVEM ENMNNISOIMENAENR I IPIICES
Headline inflation remained high in Jan 2023 (US +6.4%, EU +8.5%, TH +5.0% YOoY).

Impact to TU: Overall COGS increased 11.3% YoY in 2022 (includes seafood raw
materials, utilities, packaging, and ingredients).

Hot-Rolled Coil Steel Sunflower Qil Gasol[ne
3000 Futures Contracts 2500 (USD/Metric Ton) 5 (USDlLitre)

1.21 igg -
2000 744 L2 ____,_._..—/"\7-’ 300
1000 M 1500 1 200
100

0 500 0 0

Coal (USD/Ton) 404

Source: Thai National Shippers’ Council, Index Mundi, Investing.com, and TradingEconomics.com

Remark: Thai Union sources mainly steel and some aluminum metal packaging. Edible oils include mostly sunflower oil, soybean, and olive oil.

Slide 23 FY22 Analyst Meeting

@ Our solutions to strengthen
the focus on cash flows and
especially inventory control

Continue price negotiation and adjust
promotion intensity to cover inflation
and rising key material costs

Very conservative and always hedge to
reduce volatility

Strengthen the focus on cash flows
and especially inventory and NWC
control

Cost efficiency management and
economies of scale to reduce costs,
exploring alternative key materials, and
automation for productivity improvement

Continue monitoring macro-environment,
ongoing global supply chain challenges,
and utility prices in our key markets.

=
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Seafood raw material prices remained at high level, but still
within a manageable range

2,500 Tuna (Skipjack) (USD/ton) Salmon (NOK/kg)
2,300 110
2,100
1,900 %0
1,700 2022
1,500 1022 70 97
: 4Q21 1,717 L?i 62(:;27 %26% 50 1022 3022 4Q22
1,300 1617 2022 1, , 7 73 73
1019 1020 3Q20 2Q21 3071 63 65 70 2021 4021
1,100 1453 1,%422920 1,500 4020 2221 3537 750 1,608 i 3019 4019 2920 3020 1021 63 3Q21 g
900 2009 3O /1.9 1267 1,333 55 52 4020 54 58
1,217 1,217 4Q19 48
700 - 10
2223338888887 FFYIYIITIYIYQ 9929232283888 8Fds Ty YYNQ
= 5 s 3 5 4 2 c = XS 4 > ¢ o5 >= a > L M A L N
E2E8R3 3558583823838 ¢835588338¢85¢% 585335588358 588332338838235:%
Quarterly average Monthly average Quarterly average Monthly average
Shrimp (60pcs/kg) (THB/kQ) In Jan 2023, raw material prices closed at:
;28  Tuna-USD 1,680/ton, Shrimp — THB 177/kg,
210 Salmon — NOK 92/kg
190
gg 1022 In 4Q22, average raw material prices closed at:
182 :
130 116179 1620 4020 1021 501 2022 315272 4022 *  Tuna: USD 1,660/ton (+2.7% YoY, -0.4% QOQ)
110 509 3019 4019 LFER 20203020 150 “149 ) sozsoz 154 *  Shrimp: THB 154/kg (+17.8% YoY, -1.9% QoQ)
9 128 131
o 139 « Salmon: NOK 73/kg (+20.8% YoY, +0.2% QoQ)
O O O O O O O O O O O O « «d « - =< AN N N « N N ™M
T o9 g 7 g g g g gg g g gy
c = >SS o > c = > =S o > c = S o > c = S o > c
S8 3282833258282 g2828353% 5 Source: Thai Union and Bloomberg data |
Monthly average Quarterly average
Slide 24

FY22 Analyst Meeting Theai

Unign



USD is extremely dynamic throughout 2022, which depreciating
guickly against THB end of last year

USD depreciated

quickly against THB 50.0
38.0 USD/THB 290 GBP/THB
37.0 48.0
47.0
36.0 46.0
35.0 45.0
34.0 jg-g
33.0 ' o
32.0 ﬁ'g 3021 4215.201 1022 555,
31.0 40.0 2Q21 45.4 44.4 53530224028
300 10192019 10202920 3559 2021 329 331 1019019 1020 2020 3Q20 4Q20 7y 7
b0 316 316 3219401973773 31,9 3773 4020 1021 37 o0 M2 406 gT°0,0 35 404 404
. 30.7 30.3 30.6 303 36.0 37.9 .
28.0 :
2229299299999 dddDDD03NyYYY R 233333/ IIIITSTSYYNNNNRR
o779 o 7 Qg Qg g g g g g gogo g c%%\—:‘,dé%%%é%é%%éé%é%%%égé%
= > 5 > = > 5 > = > 5 > = > 5 > [\F)
52riiiirsigssrgigsszgigss 0 BEERFEEEeiFIsiEafiiiEijil
Quarterly average Monthly average Quarterly average Monthly average
328 EUR/THB In Jan 2023, average FX rates closed at:
41.0 « USD/THB — THB 33.23, EUR/THB — THB 35.81,
40.0 GBP/THB — THB 40.66
39.0 \
38.0
37.0 0 In 4Q22, average FX rates closed at:
: 3021 _
o 202 S 37.1 « USD/THB: THB 36.38 (+9.0% YoY, -0.1% QoQ)
' 3020 4020 1021378 4021 10 3022 _
340 19197019 2020 v 382 37.12022 357 « EUR/THB: THB 37.09 (-2.9% YoY, +1.1% Qo0Q)
35.9 ‘35,5 3019575 10204222 366 365 365 366
32'8 341 % 357 3> ' « GBP/THB: THB 42.64 (-5.3% YoY, -0.4% Qo0Q)
' D O O O O O O O O O O O «d +d d 4 4 4 N N N N N N ™M
R B B B B RN B RN R S N N B N BN
8383325883328 88833888833¢%cEs Source: Thai Union and Bank of Thailand data |
. Quarterly average Monthly average . Thai
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FX management: We always hedge based on anticipated sales a few months ahead
& the designated forward rate trends are about 3-4 months behind the spot rate

i . :
: 37 A Enter to FWD contracts i i
(in mTHB) 4Q22 2022 B Net yet designated to sales (1) v ]
C Sales incurred ! 1
I I
Sales 40,435 157,644 g3 - | i
Positive 3 L i
) Sales adjustment I 4Q22: The avg. hedge
Sales adjustments (822) (2,058) A o N v : rate is 34.7 THB/USD,
¥ Negative while the avg. spot rate
Net sales 39,613 155,586 o9 sales adjustment is 36.3 THB/USD
NA A N DN DN DN A AN DD ADDDDD DD DD
N NN NN LR NN AN N A U U AN NN LN s
Costs of sales (32,744) (128,380) W @ W@ @’5\ SR v"q RS F @@ R @"’* AR v“’g RS
Average spot rate = Average designated FWD rate
Gross Profit 6,868 27,206 <) e -
(Below OP) THB -419mn . !
SG&A expenses (4,484) (19,156) Operating activities in 4Q22, including i
« Realised loss of THB -36mn 35 i
Operating Profit 2,384 8,050 mainly from AR settlement. e i

. Unrealised loss of THB -383mn 33 4Q22: Transaction

FX Gain (Loss) (468) 800 ; : rates of AR are 36.5
mainly from AR revaluation. a1 THB/USD. while the
Financing activities (48) (a1) We always hedge as soon as we have closing rate is 34.6
ordered and the designated forward THB/USD.
Operating activities (419) 846 rate trends are about 3-4 months R I B A I R A I N A
i DM ONR I~ SR QU Y PSSO~
behind the spot rate NS SR A SN A SR SR

Remark: *From operations based in Thailand only*. —— Closing rate —— AR transaction rate
For operations based in the US, FX impacts include .

the translation effect (sales) and the competitiveness Thai
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Red Lobster performance remains challenging from extreme RitEhs
inflationary environment and the low season

FY share of profit/loss
4Q22 | 3Q22 | 2Q22 | 1Q22 | 4Q21 (THB mn) P 2022 | 2021* | 2020 2019

Operations -1,207 -178 -1, 187 -142
Share of profit/loss
from operations -344  -339 -281 -243 -147  Lease accounting adj. -422  -638
sh ¢ it * 4Q22 RL’s operations remained challenging: marked at
¢ arel of protitiloss 112 117 102 92 109 THB 344mn loss in 4Q22, compared to THB 147mn loss in
rom lease di i i ) i i 4Q21, from extreme inflationary environment, resulting in
FLEEOLITINE, el lower guess count and higher COGS, which affected the
e AEEE 0 0 -300 318 319 whole casual_ dining rgstaurant mdustry_ in t_h_e U.S.
« 4Q22 Other income impacted from significantly
riEEST S ETeE 115 -113  -112  -114  -105 increased in the U.S. Interest rate: marked at THB Omn,
P compared to THB 319mn in 4Q21 mainly from preferred
e 299 66 240 206 45 shares _falr value adjustment. '
* Financial covenant under pressure due to continued
Net income 348 502 -554 76 3 opergting challenges. Thai Union dgmoqstrated
continuous support to RL by providing in August 2022 a
EPS (THB/share) 007 -011 -012 002 000 US.D. 65mn** guarantee of_a por.tion of'Red Lobste_r_’s credit
facility to strengthen RL'’s financial position and ability to
turnaround the business.
Remark: *Including lease accounting adjustment applied since 1Q21 onwards.
**The amount of the guarantee provided to Red Lobster is equivalent to THB 2,365mn (THB/USD as of 4Q22 = 36.38) l
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RED LOBSTER

2023 Red Lobster Short-Term Initiatives Highlights

Amid inflation and soft guest count in the U.S.

'\JActivate Productivﬁ '\JDown Prime Costs\ y\_j eévampe

organizational structure
« Priceincreasesto battle ||« Efficient cost model by * The new Senior
cost inflation lower % of food cost Leadership Team,
* New menu offerings to and % of labor cost supports the brand’s key TR R . e AN
drive down COGS but » Cut other expenses and growth and foundational o *" Fle o AT r. GET
remain competitive trim fixed costs, such as initiatives. R I T Y ' = r
(recipes and pricing) negotiating rents with «  Working aggressivelyto |pa~ €4y P AY L ISCSSC(
» Delivering a greater guest landlords, closely review help short-term T g » TR
experience, adjusting the restaurants in our productivity, i.e. cost and
marketing activations portfolio, and shutter pricing actions ,
and value programs i.e. certain locations Cross functional Teams 2y O Tag your
“To -go” “MRLR actlvat ons’ with Thai Operation P2 memories
to help stabilize trafflc \ / ) with

Share of profit
(THB mn) 2023E 2022 2021 2020 Turnaround

Operations* -600 -1,207 -178  -1,187 strategy is the
st . . .
Lease accounting adj. -385 -422 -638 0 1 priority in
| 2023
Preferred interest** 0 18 1,216 992
Remark: *Based on our assumptions, we estimate to achieve share of loss from Red Lobster’s operations in a range of THB 550-650mn in 20é3. '
**|ncluding management fee a Thal
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Four major CAPEX projects will be completed in 2023

Culinary business INGrEdIENTSTIHUSINESS PetCare business

oY VTN . L == B "

o M

Protein hydrolysate Wet pet food Ambient tuna cold
and collagen peptide and treat storage
~9.300 _ Increased by 18.7% - ~11,500 sq.m
oU% SG.M. . ~5,700 sg.m with new automated (including waste-water
Increased by 38% packing line treatment plant: WWTP)
~THB 1.2bn ~THB 1.1bn ~THB 2.1bn ~THB 550mn
Commercialize Commercialize Commercialize Commercialize
in 2023 in 2023 in 2Q23 in 1H23 '
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Capital raising by THB 21bn from IPO transaction
Excellent ND/EBITDA and ND/E ratio, much lower than target

ROE

0]
16.1% 15 4% 13 g0, 14-8%

11.1%*

4Q21 1Q22 2Q22 3Q22 4Q22

Remark: Equity attrib. to owners of the parent increased
from THB 55bn in 3Q22 to THB 75bn in 4Q22

ROCE

10.4% 10.0%

4Q21 1Q22 2Q22 3Q22 4Q22

INV Days
139

133 132

144 139
46,636 48,649 56,3198 52,622

4021 1Q22 2Q22 3Q22 4Q22
mm [NV (THB mn) INV Day

Net WC

e 120 126
110
40Q21 1Q22 2Q22 3Q22 4Q22
mm \\/C (THB mn) WC Day

116

Remark: *ROE significantly dropped because an increased in Equity attrib. to owners of the parent from ITC IPO
**ROCE significantly dropped because a decreased in Current liabilities from ITC IPO

Slide 30
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Net Debt to EBITDA

5.17 5.26
4.50

7k Target

2.0 4.0-4.5

4.11

4Q21 1Q22 2Q22 3Q22 4Q22

Net Debt to Equity (ND/E)

1.01x 1.09x 1.13x

Target

0.99x Q.54%™* 1 011

4Q21 1Q22 2Q22 3Q22 4Q22

*** ND/EBITDA / ND/E significantly dropped thanl«#
to capital raised and proceeds from ITC IPO Thai
Unign



2022: Very strong balance sheet, with lower debt and higher
equity, driven by ITC spin-off and strong EBITDA

ND/E 0.99x Income tax paid and other investing & financing  BN[BJASNORY:>
Kd** = 2.62% Free Cash Flow THB 1,792mn activities Kd** = 3.40%

THB mn
4,399
61,318 2,284
o 940
T 2,039 | et 234
1,497%
,,,,,,,,,,,,, 1,034 47,329
12,885 -20,640
Net Debt EBITDA Change in Changein  Other non- Net CAPEX Tax payments Net interest Dividend Dividend  Proceed from Other Investing Net Debt
net wquing othe_r assets cash paid received paid to sale ITC's & Financing f
as of capital and liabilites  expenses shareholders  shares activities*** as o
31 Dec 2021 and NCI 31 Dec 2022

Equity Equity

62,213 Remark: *Other non-cash expenses mainly consist of share of losses from RL of THB ~1bn 88,131

**Kd refers to cost of debt as of 4Q21 vs 4Q22

*** Other investing and financing activities includes (1) Additions to the right-of-use assets during the year (+761mn) (2) Cash payment for investment in JV, l
associates (+577mn), including investment in Mara (+268mn) and Pacific TUM Cold Storage Company (PACT) (+80mn) a Thai
Ui
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Short-term debt substantially decreased, resulting In
manageable risk from interest rate hike

Interest-bearing debts of THB 60.3bn

By Currency By Maturity By Interest Rate

\\ Short-term loan* :
0 \ decreased significantly
0.5% : from THB 21.9in 3Q22 !
| to THB 9.7bn (-56%), |
: thanks to ITC IPO :
J o o o o i e e e e e e e J
80% Fixed, 72%
THB Long-term debt RIR

2021 2022 2021 2022
THB 71.0bn THB 60.3bn As of 4Q22, THB 48.1bn was long-term loan Interest rate mix after swap
by maturity from 2024 onwards* as of 31 Dec 2022

Remark: THB 14,500mn long-term debts due to maturity in 2022 are classified at current portion of long-term debt as end of 1Q21.
*Short-term loans including Bank overdrafts THB 219mn for the period ending Dec 2022 '
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2022

Business Performance




Substantial growth in PetCare sales contribution from 10% to 14%

Total FY22 sales: THB 155,586mn

Business

n
b
—
@)
(@)
(<))
e
M
@)

43% 14%

Ambient Seafood PetCare
THB 66,510mn THB 56,964mn THB 21,693mn
Sales Split l’%
s Brand
OEM 62% 99%
Slide 34 FY22 Analyst Meeting

THB 10,420mn

p

87%

Remark: *Value-added and other business cc'1prises of
value-added products, packaging, and other ts
(ingredients, supplements, and alternative protefdyien



Consistent sales growth post-pandemic with GPM in line with
guidance, thanks to strong core businesses and diversification

Sales (THB bn)

+6.0%

>

62.7* °0°

Ambient Seafood

GPM 21.1%*21.4%21.3%

*Sales push from pantry-loading
during first wave of COVID-19

Slide 35

2020 2021 m2022

+14.8%
I >

57.0
49.6

Frozen and Chilled
Seafood
9.7%11.8%**7.7%

**Exceptional recovery in U.S. food
service businesses post COVID-19

+76.7%

| > +33.7%
21.7 , >

12.3

PetCare Value added and Others

25.6%24.3%26.3% 28.5% 29.4%28.0%

Strong demand for PetCare products Strong demand for packaging within
as people have adopted more pets  TU group and new customers

FY22 Analyst Meeting

2020 =m2021 m=2022

+17.5%
[ >

155.6

141.0

18.2% 17.5%
<

Thai
Uﬁ:}n

Total



Ambient seafood: Record quarterly sales with healthy GPM

Sales (THB mn)
+12.8% YoY

N
7

+0.6% Q0Q

14440+ 15149 15527 16912 16,985 17,086

53% 55% 52% S57% 57% 51%

01001

4020  4Q21  1Q22  2Q22  3Q22  4Q22

Gross Profit Margin

4Q20  4Q21  1Q22  2Q22  3Q22  4Q22

Remark: *4Q20 was a high base from the first wave of COVID-19

** Including THB 164mn Rigen Fisch restructuring costs accrual. Adjusted GPM 2Q22 was 20.5%.

Quantity (tons)

-0.9% YoY
l +3.4% QoQ
—>
93,652 ggE95 91,967 90,347 g4948 87,827
42% 43% 42% 45% 46% 41%
Private ReILZ) 57% 58% 55% 54% 59%
label

4Q20 4Q21 1Q22 2Q22 3Q22 4Q22
* 4Q22 ambient seafood recorded quarterly sales, which grew
strongly at 13% Yo, mainly supported by higher selling prices.
Volume slightly dropped 1% YoY, mainly from temporary effect of
price increase in Germany, UK, and lItaly, offset by growth from
France, Asia and the U.S.

* Increased ambient sales, in both branded (+5.6% YoY) and private
label (+21.5%). Despite the recession concern, the demand is still
strong, however, there has been a portfolio adjustment between
branded and private labels.

« Continued to deliver healthy gross profit margin at 21.2% in 4Q22,
thanks to higher selling prices from our strategic lever of price

negotiation, product mix, and cost efficiency management. Thai
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2022 Ambient seafood: Continued strong demand amid

concern of global recession

Ambient Seafood
Sales (THB mn) and Gross Profit Margin (%)

g 21.1% 21.4% 21.3%
16.9% 19.4%
262 66,510
62,262 55 991 62,724 58,955

2018 2019 2020 2021 2022

mm Sales —GPM

2022 sales grew 13% YoY to THB 66.5bn

« Ambient seafood delivered record sales in key
markets from higher selling prices and strong
demand, especially Asia and the U.S. after last year’s
normalization from pantry-loading during the 15t wave
of the pandemic in 2020.

« Gross profit margin was solid at 21.3%,
driven by product mix, despite an increase
in raw material prices, especially tuna.

Continued to launch innovative products to serve the strong
demand for canned seafood and sustainability globally

» Positive from selling price increase and product mix,
focusing on premium and higher margin products, while
demand remained strong in key markets, the U.S. and Asia

Ongoing price negotiation to cover material price increase in
2023

« Introducing a new packaging design that
reflects a more modern approach and
support Health and Wellness trends

uuuuuuuuuuu

* Drive awareness of functional seafood
benefits with key partners and key influencers

« New website launching

Continued to invest in cost efficiency & automation

 New cold storage project in Ghana on track to increase
inventory management efficiency

Thai
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https://chickenofthesea.com/

Frozen & chilled seafood: GPM significantly recovered from 3Q22
but slightly dropped YoY from market price normalization in the U.S.

Sales (THB mn) Quantity (tons)
-13.1% YoY _
! -2.5% Q00 | -10.0% YoY X
-11.3%
13,738 Pz 13,790 13,900 14,820 14,453 Iﬂ)Q
3% 0 o 3s%  36%  39% 69,236 12637 g4 145 71086 73704 gp g
72% 1% 74% 76% 76% 7504
11111 =

label label
4020 4021 1022 2022 3022 4022 4020 4Q21  1Q22 2Q22  3Q22  4Q22

« 4Q22 frozen and chilled seafood sales dropped YoY from last
year’s exceptional performance, particularly in the U.S, offset with
strong sales in Europe. Volume dropped mainly from our feed
business decline due to focus on high margin products.

Gross Profit Margin

* 4Q22 gross profit margin significantly recovered from 3Q22
from both branded and private labels. However, it slightly declined
YoY from the impact of market price normalization in the U.S.,
particularly lobster and crab, higher logistics costs, and higher raw
4Q20 4Q21 1Q22 2Q22 3Q22 4Q22 material prices when compared with 4Q21.
» Frozen and chilled seafood margin recovered QoQ, mainly

from an improving in key material costs and inventory managel'nen_t
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2022 Frozen & chilled seafood: topline normalization after exceptional
2021 performance and profitability hurt by market price volatility in the U.S.

Frozen & chilled Seafood Growing our business through innovative
Sales (THB mn) and Gross Profit Margin (%) and value-added products market
0 . .. ’

0 1% 10.2% 9.7% 11.8% — expansion and cost efficiency

52.703 52.424 49,605 58, 417 56,064 « Launched Red Lobster ==
frozen retail products, X4
available in the U.S., both :
offline (totaling 5,200 stores)
and online

2018 2019 2020 2021 2022

—Soles ——GPM +  Qfresh, e_xpand customer bases to Premium Dining
segment i.e. professional used (HORECA) and

strengthened brand awareness through collaboration
campaigns with Greyhound Café, BarBQ Plaza & Chef table

2022 sales slightly dropped 2% YoY to THB 57.0bn

* Frozen & chilled slightly dropped mainly from softer
demand from retail and foodservice businesses in the
U.S. due to high inflation. This was partly offset by
strong demand in Asia and Europe, supported by
higher selling prices.

« Thammachart seafood, new innovative @& =

» Gross profit margin dropped from the market products launching, Japanese Soy =
normalization in the U.S., raw material prices remained Sauce and Teriyaki Sauce, serve -
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PetCare: Record guarterly volumes with significant sales

growth from last year

Sales (THB mn)

+34.1% YoY

4.1
3,357 153
. 0% 1%
Private 100% 99%
label
40Q20 40Q21

Gross Profit Margin

4020  4Q21

Slide 40

4,472

1Q22

1Q22

5,442

2Q22

2Q22

-10.3% Q0Q

6,210

3Q22

3Q22

4Q22

Quantity (tons)

+31.8% YoY

N

| -2.4% QoQ
34,776 38405 37,485
25,621 28,432 29,645
0% 1%
Private gEelelf) 99%
label

4020 4Q21  1Q22  2Q22  3Q22  4Q22

+ 4Q22 PetCare sales grew exceptionally at 34% YoY, thanks to

continued strong demand (+32% YoY), higher selling prices,
product mix, and portfolio expansion to new customers. Sales and
volume dropped from Q3 due to less shipment orders from the
customer from overstock in 3Q22.

« 4Q22 gross margin was at 23.3%, slightly rising from last year
driven by strong demand, higher selling prices, and our strategy to
focus on new innovative products with higher margins, offset by
one-off recruitment expenses and higher labor costs from minimum
wage increase.

+ PetCare sales and margin expanded impressively in 2022 4
Thai
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2022 PetCare: Record high sales from strong momentum

PetCare PetCare: Investing into capacity expansion & production
Sales (THB mn) and Gross Profit Margin (%) efficiency
201 25.6% 24.3% 26.3% « Announce new sales office in China to expand market
0, . . . :
19.5% T presence in China and Netherlands with leading grocery
21,693 retailers, e-commerce players, and pet specialists in EU market
14,658 . : :
10,721 10,952 12,277 « Expanding our plant: To support business expansion,
- - - . strategic growth, and increase competitiveness of our
PetCare business (+18.7% capacity increase, 4
(I—Tnil |l:.\3kT'|'e:r'5|I
2018 2019 2020 2021 2022 from >172,000 tons/year*)
wm Sales =——GPM « Warehouse automation: 48% is \\“51
S automated (labelling, storage, ﬁ;
2022 sales grew significantly 48% YoY to THB

0 retrieval, etc.), with targetto -
21.7on, G above 26% achieve 100% within 2024

« Significant growth was driven by higher selling Cattery facility: Our
prices and strong demand momentum innovative, pet food tasting

center to provide insights
for product R&D and
palatability testing from
48 trained cats, to be
commercialized in Mar 2023

Remark: *The total production capacity of two manufacturing plants in Songkhla and Samut Sakhon. = LS = hai
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« We focus on uplifting margins from automation
and growing a new innovative products portfolio of
pet treats such as insect protein.



Value-added & others: Record quarterly sale volumes from
miX business changes with a healthy margin

Sales (THB mn)

-2.5% YoY

-8.6% QQQ

2,691

1,929

Private
label

A0/

4Q20  4Q21  1Q22  2Q22  3Q22  4Q22

Gross Profit Margin

4020 4021 1022 2022 3022 4022

Quantity (tons)
+14.8% YoY

—_—

+2.2% Qc,)Q
—

52,184 93,313
0/ 04

Private
label

4Q20  4Q21  1Q22  2Q22  3Q22  4Q22

* 40Q22 Value-added sales slightly dropped YoY, mainly from

value-added products volume dropped, offset with continued
demand for packaging and new-enhancing businesses from higher
selling prices, new product ranges launched, and portfolio
expansion to new customers.

« 4Q22 gross profit margin was healthy at 27.3%, driven by our

strategy to focus on higher margin products such as lids, smaller
cans, and value-enhancing businesses, offset with higher raw
material prices.

« Continue to increase portion from innovation with gross profit

margins above 20% |
Thai

Slide 42 FY22 Analyst Meeting uﬁon



2022 Value-added & others: Record high sales with attractive
28% GPM

Value-added & others
Sales (THB mn) and Gross Profit Margin (%)

03,79 28.5% 29.4%
A%

7,796

28.0%

9,017 10,420

7,508 7,678

2018 2019 2020 2021 2022

mm Sales —GPM

2022 sales grew 16% YoY to THB 10.4bn with
GPM 28%

Growth was driven by all business units,
packaging, value-added products, and new
value-enhancing businesses.

We focus on uplifting margins from automation
and a growing new innovative products portfolio
such as ready-to-eat, new value-enhancing
products, and sustainable packaging.

Slide 43

Packaging and printing continued to be a key driver

 Leverage our production & scale, focus 5 —

on export products within Thai Union
Group, started exporting to
Poland, as well as higher volumes

to external group

« Portfolio adjustment, focusing on
the convenience and sustainable
trend and higher margin

= T

FY22 Analyst Meeting

iy Future of Culinary, serving customers
=l globally in 2023

New, automated, ready-to-eat production
line, offer a wide range of products (i.e.,
Dim Sum, Pastry, rice, noodles, curry and

soup)

Enhance Thai Union collaboration projects to
serve rising demand for convenient and
healthy food products across the Wﬁ)ﬂd

Thai
L.Ir:'?l:::n



Driving growth in our value-enhancing business
We are growing the category with new, innovative products

‘ Thai Union

The transition from tuna oil refinery to
omega-3 oil refinery

= Our refinery in Germany had
successfully refined salmon, cod liver,
and algae oill

= Commercial production, Mara’s
crude oil, algae-based

bio-products, for and m n R n

non-infant infant food sectors in 2Q22

= Signed a multi-year manufacturing deal
with Algarithm Ingredients, subsidiary of
Mara (8 Feb)

= New products and .
expansion of DHA @
applications outside ~CLOVER
infant formula through the collaboration
with Clover

Ingredients

Dehvcring Active Mustticn

! Thai Union
ZEAVITA Q Lifescience
No. 1 collagen* for 3 consecutive
guarters (Q2-Q4 22)

Aggressive growth through strategic
partners

= Watson exclusive partnership, i.e.
promoting ZEAVITA at in-store LED,
multi-layer home shelf, booth display,
and trial size.

= E-commerce, continue joining high-
impact campaigns with Shopee & Lazada

= 7-Eleven, newly listed 2 collagen
products at 12,000 stores on Jan 2023

WHITENING

ANTI-ACNE

o { ThaiUnion

Alternative Protein

v

% Driving future innovation by
building an Alternative Protein
ecosystem

= Focusing on Alternative Seafood,
starting with tuna, shrimp, and crab

M = | everaging our existing asset-base
' and where relevant new
technologies and ingredients such
as algae/seaweed

= |Leveraging our brands; “OMG Meat”
“John West”

= Supporting OEM and Private Label
manufacturers to grow the category,
through co-creation

& .. = Partnerships to build the ecosystem
€©) Buenalu @arLcama

yALEPH;

ALCHEMY

2022 new value-enhancing business representing ~THB 750mn sales, increased 68% YoY, from all businesses,
with gross profit margin of >25% in 2022. We are targeting >2X sales growth in 2023

Slide 44 Remark: *Nielsen Retail Protein Capsule Super/Hypermarket Chain
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Targeting further growth in 2023 with improved profitability and record
high capex. Softer 1Q expected, balanced with growing following quarters

2023 Guidance**

Sales

5-6% YoY growth*

Gross profit margin ~18.0 — 18.5%

SG&A to sales ~11.0-12.0%

Effective interest rate Increase 0.5-1.0%

CAPEX ~THB 6.0 - 6.5bn

At least 50% dividend
payout ratio

Dividend policy

Remark: *Under FX rate assumption rate of 35.0 THB/USD; potential translation

sensitivity for 1 THB/USD change is estimated impact on topline 0.7-0.8%.
**2023 will have a dilution impact from ITC IPO
Slide 46
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Frozen

VA

Further price increase, covering high material costs
OEM: Sales in wide ranges (including AP), innovation
commercialization through food service business,
and margin improvement through portfolio mix
management

Branded: Margin improvement through sustainable
packaging and health & wellness innovations and line
extensions (including AP) and cost management

Normalize selling and raw mat. price in the U.S. market
Move to value-added, further expansion into finished
and pasteurized crab and lobster

Penetration and expansion into new markets

Recovery of restaurant & retails sectors from re-
opening country scheme

Core business growth through innovation including,
AP, wet dog and treats
Expansion in high growth geography (China)

Customer and geography expansion - market share
gains and economic of scales

New category and channel launches, marketing
efficiency, customer retention

Thai
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Share capital information

Stock Performance at a Glance

Major Shareholders

Bloomberg/ Reuters TU TB/ TU.BK As of December 30, 2022
Share price (Feb 17, 2023) THB 15.70 Others
Historical closing price 48.72%
52-week high THB 21.30
52-week low THB 15.20
No. of paid up shares 4,771.8mn
Par value THB 0.25 _
Market Capitalization THB 75.4bn Ms. Jarunee Thf(') I;I(\)/(ZR’
' o Iruttinanon
THB Aot Family
25 - - 2,000 6.91%
Free float 65.2%
20 - 1500 Foreign ownership/ Foreign limit 26.4%/ 45.0%
15 - Dividend Policy
o - 1,000 Minimum 50% payout of our net profit with semi-annual payments
5 - 500 DPS (THB per share)
TU — SET Period  2H22 1H22 2H21 1H21 2H20 1H20 2H19 1H19
0 T T T T T T T T T 0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2P e LAl 080 Bag Ol Bz Gz D28
Source: SET and TU
Remark: No. of paid up shares includes the treasury shares TU repurchased at 117mn shares during 2020. '

Thai
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All time high sales, driven by higher selling prices and FX,
especially PetCare and Ambient business

Sales
THB mn +0.8% YoY
+2.9% YoY Before currency impacts
| -2.8% QoQ

38,501 38,946

USD mn* 1,153 1,097

4020  4Q21  1Q22 2022

133,285 15575 132,402

YoY

Growth -5.3%

2018 2019 2020

141,048

I
40,756 39,613

1,089

3Q22 4Q22

2021 2022

Remark: Excluding one-time net accrual for US legal-related settlement of THB1,402mn (2Q19) and THB1,359mn (2Q18),

ESCo business closure-related expenses of THB489mn (2H18) and TMAC investment impairment of THB 87mn (4Q18).
Slide 49 *Based on FX rate of 35.06 THB/USD, which is the average rate in 2022 FY22 Analyst Meeting

155,586 *New High*

40Q22 sales growth of 2.9% Yo, driven by:

PetCare sales grew exceptionally at 34% YoY,
thanks to continued strong demand (+32% YoY),
higher selling prices, product mix, and portfolio
expansion to new customers.

Ambient seafood recorded quarterly sales,
which grew strongly at 13% YoY, mainly
supported by higher selling prices and strong
demand, particularly in Asia and the U.S

Frozen and chilled seafood sales dropped by
13% YoY from last year’s exceptional
performance in the U.S., offset with strong sales
in Europe.

Value-added and others sales slightly dropped
from lower value-added products volume, offset
with continued demand for packaging and new-
enhancing businesses

Positive FX impact from USD gain, partially
offset by EUR and GBP loss. ‘

Thai
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2022 net profit was impacted by RL preferred share
adjustment and a Germany factory restructuring

4Q22 reported net profit was at THB 1,238mn,

Net Profit .
THB mn | -35.9% YoY 5 down 35.9% YoY, mainly impact by:
-51.1% Qo
. °Q g * Higher RL’s share of loss from operations at
2,530 THB 1,207mn vs. THB 178mn in 2021, RL’s
1930 1746 {04 preferred share interest (THB 18mn in 2022
1,457 - o ’ 1,238 vs. THB 1,216mn in 2021), and FX losses of
THB 468mn
NPM 5.0% 4.8%
3.1% « Partially offset with strong operating profit from
4020 4021 1022 2022 3022 4022 volume grovvth and categ_ory mix, and higher
tax credit of THB 170mn in 4Q22 from US
8,013 operations lower profitability.
7,138
6,246 . .

5,191 5,218  Excluding non-cash items from RL preferred
share adjustment and Germany’s factory
closure, TU delivered strong net profit of THB
8.2bn with NPM at 5.2% in 2022 (please refer
to slide 7)

2018 2019 2020 2021 2022

NPM 3.9% 4.1% 4.7% 5.7% 4.6%
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 50
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Strong sales growth from all key regions, led by Asia market,

especially Thailand and Japan

Sales Breakdown by Geographic

ol [ [l [l [

100%

80%

INCZl Domestic
60%
40%
. -
0%

2016 2017 2018 2019 2020 2021 2022

Sales Breakdown by Business
Brand

Brand
36%

Private
Label
54%

35%
.‘
Food Service:

Private Label
4%

Private
Label
58%

THB 155.6bn

Food Service:
Private Label

THB 141.0bn 5%

Remark: Others represent Asia, Australia, Middle East, Canada, Africa and South America

Slide 51 FY22 Analyst Meeting

2022 higher sales from all key regions, especially
the U.S., Thailand, Japan, and the rest of the world

The U.S., Thailand, and Japan sales rose by

9% YoY, 12% YoY, and 25% YoY respectively
Europe sales slightly increased 3% from last year,
despite the energy crisis and the recession

The rest of the world’s proportion increased, led by
Middle East, Australia, China, and Africa

2022 branded and private-label business sales mix
was at 38% and 62%, respectively

Total branded sales increased 2% YoY, mainly from
strong demand for branded products sales rose 5%
YoY offset with declining performance of foodservice
businesses

Total private-label sales reported growth of
16% YoY, driven by higher sales, especially in
PetCare, Value-added and Ambient seafood

Thai
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New high 2022 gross profit with a healthy margin

Gross Profit
THB mn

18,892

20,110

2018

GPM  14.2%

EBITDA
THB mn

11,016

2018

EBITDA 8.3%
Margin
Slide 52

2019
15.9%

12,032

2019
9.5%

23,418

2020
17.7%

12,959

2020
9.8%

25,727

2021
18.2%

14,927

2021
10.6%

27,206

2022
17.5%

12,885

2022
8.3%

*New High*

+5.8%
YoY

-13.7%
YoY

Operating Profit

THB mn

4,669

2018

SG&A 10.7%
to sales

Net Profit
THB mn

5,191

2018

NPM  3.9%

Remark: 2022 EPS was at THB 1.47
FY22 Analyst Meeting

5,642

2019
11.5%

5,218

2019
4.1%

7,821

2020
11.8%

6,246

2020
4.7%

8,256

2021
12.4%

8,013

2021
5.7%

8,050

-2.5%
YoY

2022
12.3%

7,138

-10.9%
YoY

2022
4.6%

R Urion



THB +3.8bn 4Q22 great free cash flow thanks to NWC

Quarterly Free Cash Flow _ S
THB mn * Free cash flow in 4Q22 is significantly
positive, mainly from net working capital
3,862 substantial improvement, thanks to freight
cost and transit time normalization, close to
1328 859 803 pre-covid level.
1002 - « 2022 Net Capex spending was THB
- 5,039mn, from forecasted capital
expenditure (CAPEX) at THB 5.0b.
4Q20 4Q21 1Q22 2Q22 3Q22 4Q22
% Cash _ _ _ _
Conversion  42% 55%  -183%  47% 55% 228% « Thai Union remains committed to
Rate'  Annual Eree Cash Elow investing in innovation and projects for
THB mn improving operational efficiency to meet
our 2025 goals.
10,375
8,401
7,143
3.445* Remark: Change definition of Free Cash Flow;
: 1,792 Cash Conversion Rate = FCF / EBIT; FCF= EBITDA-Changes in net working capital —
I Change in other assets& Liabilities + non-cash expenses — CAPEX
% Cash 2018 2019 2020 2021 2022 FCF is based on reported financial statement basis
Conversion 104% 101% 116% 3204 21% *Net CAPEX including THB 400mn receipt from the sale of piece of land durin'g 2021.
Rate!
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2022 Record high sales in the U.S. and Thailand

United States
and Canada o N

43%

X 4
Europe’,

Others
" Thailand

11%
¥

4

I
(Asia, Australia, Middle East, Africa and S
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US & Canada: Stable YoY, mainly from frozen market
normalization, offsetting by strong Ambient and PetCare

KINGUSC

(4

RED LOBSTER

Slide 55

Sales
THB mn +15.4% .
| -0.2% YoY R
' -7.2% QoQ
l 7
18,456
17,177 : 17,135
14 851 16,357 16,540

4020  4Q21  1Q22 2022  3Q22  4Q22

4Q22 North America sales stable YoY

Stable quarterly sales in 4Q22, driven by strong growth of
Ambient and PetCare, higher selling prices, and favorable FX,
despite rising inflation and concerns of a recession

Frozen remains deteriorating from market correction after last
year’s exceptional performance.

Supported by favorable FX from THB depreciation (USD/THB
+9.0% YoY) )

Thai
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Europe: Sales stable YoY, thanks to higher volume and price
Increase In key markets offset with unfavorable FX

Sales
THB mn +10.6%
| Flat YoY
| >
o +0.8% Qo0Q
T JOHNWEST )
mghed 9.688 10,709 10,723 10,628 10,711

l 8,899

4Q20  4Q21  1Q22  2Q22  3Q22  4Q22

D

P ~
. RucenFisch

4Q22 European sales stable YoY

* Sales stable YoY, driven by higher selling prices and volume
growth from Frozen, PetCare, and Value-added businesses,
offset with Baht appreciation (GBP/THB -5.3% YoY)
(EUR/THB -2.9% YoY)

. * Volumes of the Europe market remained strong in key
’ markets, especially France and Germany, offset by UK and
Italy decreased. p
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Thailand: All-time high topline, driven by growth from ambient,

PetCare, and value-added

SEALECT KING DSCAR

ESSUHIE BWA

Slide 57

Sales
THB mn
+4.4% YoY
l Cd
+0.8% QoQ
l Cd
4,101 4,244 4,280
3.219 3,923 3,957
4Q20 4Q21 1Q22 2Q22 3Q22 4Q22

4Q22 Thailand sales increased 4% YoY

« Domestic sales grew impressively with record-high
quarterly sales in 4Q22, driven by Ambient, Petcare, and
Value-added business from higher selling prices.

* Frozen and chilled seafood sales are stable from last year’s
strong turnaround in food service businesses, offset with
recovered performance of the feed business

Unign
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Emerging Markets (EM) and rest of the world: Strong growth

In all key countries

Slide 58

Sales
THB mn

+14.9% YoY

N

+0.8% Qo0Q

|
6513 7.093 7,725 7,428 7,486

- . .

4Q20  4Q21  1Q22  2Q22  3Q22  4Q22

4Q22 EM and rest of world sales rose significantly 15% YoY

Sales increased from all key countries, mainly in the Middle
East (+40% YoY), Africa (+48% YoY), and China (+8% YoY),
thanks to higher sales in ambient seafood and PetCare
products

Frozen and Chilled seafood sales remained strong in key
markets, while value-added dropped from packaging
business.
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4022 revenue component: Ambient

strong momentum

and PetCare remained

THB mn
+2.9% YoY +15.1% YoY
~ ~
1 s r
+210 |
+1,510 52 AT gy +1,094
+14% 2% Y% T +9%
- +116 e 39,613
+11% +1,285 _29§_
—— -7 + +31% -3% +1,638 38,501
38,501 1,206 233 - : -
- — 0 -47
-13% N7 +454
- 2% +711 __§
33,464 '1;001 +2,128 _ 8
-12% 1 _ = o — =
-882
-33% 33,464 +106
+0.8% YoY +10.2% YoY
Before currency Before currency
impacts impacts -
; Ambient Frozen Pet Value FX
4Q20 4Q21 Ttyna Sardine Salmon- Other Shrimp Feed Lobster Salmon-  Other Pet Value USD eur 4Q22 4Q20 seafood and chilled C:re added  effect 4Q21
& Ambient seafood - & Frozen seafood- Care added gffect effect business seafood & & other
Mackerel Ambient related Frozen & other related products
business? products? business
40Q22 revenue component 40Q21 revenue component
Remark: 'Shrimp & related business comprises of frozen shrimp
2Value-added & other products include ingredients, supplements, alternative protein, packaging and sales of scrap, such as surimi-based fish snacks, microwave oven ready meals, Chinese-style l
) 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 Thai
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4Q22 Category profitability

Business category Sales Margin Gross profit

Ambient seafood THB mn % THB mn

17,086 21.2 3,622

e Tuna

 Sardine and mackerel

» Ambient and pouched salmon
« Ambient - Other seafoodst

(4Q21: 15,149) (4Q21: 22.7) (4Q21: 3,444)

14,453 8.8 1,265
(4Q21: 16,628) (4Q21: 11.7) (4Q21: 1,941)

5,568 23.3 1,298

(4Q21: 4,153) (4Q21: 22.5) (4Q21: 934)

Frozen and chilled seafood

* Shrimp and related?

* Lobster

* Frozen, chilled and smoked salmon
* Other seafood?

PetCare?

2,505 27.3 684

Value-added and others®

(4Q21: 2,571) (4Q21: 27.4) (4Q21: 704)

 m 39,613 W | 17.3 - . 6,868
Total
(4Q21: 38,501) (4Q21: 18.2) (4Q21: 7,023)

Remark: *Ambiemt — other seafood includes cod liver and others
2Shrimp & related business includes frozen shrimp, shrimp feed and value-added shrimp
30ther seafood includes frozen cephalopod, crab, scallop, shellfish and other fish
4PetCare includes wet seafood-based cat and dog foods, cat and dog treats
‘ i
NN

5Value-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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