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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 from those
projected.




“TFM delivered a gross profit margin of 21.7%, alongside a 26.8%
YoY increase in net profit. In the face of global challenges like
climate change, we continue to expand our market share.

Sustainability remains at the core of our strategy, and we call for
collective action to secure a healthier future for all.”

Peerasak Boonmechote
Chief Executive Officer



Q1 25: Exceptional 26.8% YoY net profit growth through strategic cost optimization
despite a modest 1.4% YoY topline decline

Performance summary Q124 M Q125

Q1 25 Summary (THB mn)
Revenue from sales

THB 1,231 mn (7.4% vov)

Domestic sales: International sales: @

THB 1,051 mn THB 180 mn 41 630

(-0.7% YoY) (-5.7% YoY)
/41 145
| -1.4% YoY
Gross profit margin
Q1 25: 21.7% (Q124: 16.1%)

J ;-: / 267
|
Net profit margin
Q1 25: 10.7% (Q124:8.3%) 104
) .
N
IBD/E remained healthy

Total volume (Tones) Total sales Gross profit Net profit

Q1 25: 0.08x (Q124: 0.07%)

4 Q125 TFM Analyst Meeting s 'ngélﬁ"mon



We achieved a record-breaking gross profit margin driven by effective cost

optimization, high production yields and optimized product mix

—&— GPM

—— NPM

Sales
(THB mn)

%Sales growth
(YoY)

” . - Sustained

7.0%

Q122

5.9%

Q222

-7.6%

2.3%

12.1%

16.1% 18.8% 19.2% 20.5% 21.7%
9.1% 11.1% 9.7% —0— o o
\41%/._/.\./» o 10.0% 10.9% 10.6% 10.7%
. 0
_® Y
3.6% 4.0% *
1.2% L
\-ZfV.___.\'/
1,429
1,390 :
1,344 ,
I 1,306 1,280 1,249 1,297 1,231
Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424 Q125
13.7% 5.3% -4.8% 4.3% 8.4% -3.5% 6.4% 11.6% 1.4%

- @ ThaiUnion
Q1 25 TFM Analyst Meeting a Feedmill



In Q1 25, TFM captured a 24.5% market share, driven by an 8.1% YoY increase in local
shrimp feed sales volume

Thailand shrimp feed market share

(Unit: Tons)
401,480 78,333
397,569 ¢
395,423 . .

399 031 *  While local shrimp feed market

391,281 ’ remains relatively flat YoY, our
¢ 19,224 local sales volume increased by

4200 80,484 25 985 80,743 8.1% YoYin Q1 25, resulting in

70,251 ’ : an increase in market share to

24.5%

* The growth was mainly driven by
stronger performance in the
East and South of Thailand.

2020 2021 2022 2023 2024 Q125
—&— Domestic feed demand* TFM sales volume** [l %Market share

Remark: *Demand calculated from the total shrimp production multiplied by FCR (feed conversion ratio) of 1.3 times for black and white shrimp
and FCR 1.4 for freshwater prawn.
**TFM’s shrimp feed sales volume in Thailand including OEM.

Source: Department of Fisheries i g Thai Union
6 Q1 25 TFM Analyst Meeting Q Feedmill



In Q1 25, TFM captured a 24.5% market share, driven by an 8.1% YoY increase in local
shrimp feed sales volume

Thailand shrimp feed market share

(Unit: Tons)

391,281

401,480

397,569
395,423

392,031

F

70,251

2020

80,484 80,743
74,200 75,985

2021 2022 2023 2024

—@— Domestic feed demand*

TFM sales volume**

Q124

Il %Market share

Q125

Remark: *Demand calculated from the total shrimp production multiplied by FCR (feed conversion ratio) of 1.3 times for black and white shrimp
and FCR 1.4 for freshwater prawn.
**TFM’s shrimp feed sales volume in Thailand including OEM.

Source: Department of Fisheries

*  While local shrimp feed
market remains relatively
flat YoY, our local sales

volume increased

by 8.1%

YoY in Q1 25, resulting in
an increase in market

share to 1.7%.

* The growth was mainly

driven by stronger

performance in the East
and South of Thailand.

Q1 25 TFM Analyst Meeting ;

Thai Union
Feedmill



OUR FOOTPRINT Q1 25: Strong shrimp feed sales drive growth in
Thailand

Revenue by Geography

Others~
Pddﬁan%

Indonesia

Thailand

2022
S ) -4 Le Revenue by Business

Bl mailand il § =

Indonesia ‘ y, o

Pakistan Other2-2%

. i /
- Royalty fee from India Livestock
. . . : Fish
Export countries (Sri Lanka, Malaysia, Vietnam and Myanmar) I

2024 Q124 Q125

g e
Q125 TFM Analyst Meeting & TFESE,H,?.P“




Q1 25 Business performance




Slight sales dip, record-setting gross profit, and remarkable net profit growth
despite higher taxes from expiration of BOIl benefits

V -1.4% YoY
V¥ -13.9% QoQ

In Q1 25, sales declined slightly by

1.4% YoY, primarily due to a drop in

Fish Feed sales, impacted by cold
weather and a shortage of fish fries.

10

Gross profit

267
THB mn

GPM

A +32.7%YoY
V -9.0% QoQ

Gross profit surged 32.7%
YoY, driven by an improved
product mix and lower raw

material costs. The GPM

continued to reach new
highs, despite being in the
low season.

9.8%

to sales

A +15.0% YoY
VW -16.9% QoQ

SG&A remained well-
managed, reflecting the
Company’s disciplined

approach to cost control.

Net profit

132
THB mn

NPM

A +26.8%YoY
V -12.6%QoQ

Net profit continued to show
strong YoY growth, as TFM
sustained profitability through a
margin-focused strategy, despite
higher tax expenses following the
expiration of BOIl incentives.

PR
Q125 TFM Analyst Meeting & 'ngtljlr{‘fi}}on



Overall sales hold steady YoY, led by Shrimp Feed as
key growth driver

Total Q1 25 Sales: THB 1,231mn

Shrimp Feed Fish Feed
THB 778mn THB 356mn

Sales 63.2% (56.7% LY) 28.9% (33.6% LY) (7.7% LY)
Contribution

(%)

g/P)M 22.7% 22.5%

Remark: The remaining proportion constitutes other sales, which include aquatic input product.

P
Q125 TFM Analyst Meeting & Egg@lj%lﬁ}ﬂon




Shrimp Feed: Sales grew 10% YoY, driven by the increase in market share and surge in
export sales

Sales (THB mn) and GPM (%) Shrimp feed performed well this quarter, delivering 9.7% YoY

20.6% 21.3% 22.0% 22.7% growth, driven by:
17b ® - —@

* Thailand's local shrimp feed sales increased by 10.0%, supported by

@ continuous efforts to gain market share.
* Export sales surged nearly 200% YoY, driven by the recovery of major
919 I existing customers, who impacted by last year's floods and diseases, as
709 817 876 778 well as efforts to acquire new customers.

 Sales in Indonesia decline slightly by 11.0% YoY due to disease
outbreaks affecting our major customers.

Q124 Q224 Q324 Q424 Q125 The QoQ decline was primarily due to the shift in Thailand’s shrimp farming
seasons to Q4 last year, influenced by high shrimp prices.
Volume (Tons)

T EETEVAVAN
(29.7% YoY )
714.2% QoQ :
28,784
29 526 25,120 27,328 24,705
Q124 Q224 Q324 Q424 Q125

PP
Q125 TFM Analyst Meeting & 'ngtljlr{‘fi}}on
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Fish Feed: Sales decline in Q1 due to fry shortage and cold winter, recovery expected

in the next quarter

Sales (THB mn) and GPM (%)

22.5%
0
16.7% 16.7% 16.9% 19.7%
° °
AR N0 VT
-11.0% QoQ '
419
385 398 400 356
Q124 Q224 Q324 Q4 24 Q125
Volume (Tons)
1 T0s VT
-17.2% QoQ %
12,262 11,822 13,518 12,918 10,699
Q124 Q224 Q324 Q424 Q125

13

Fish feed sales declined by 15.0% YoY.

* Despite favorable end-product prices since Q4, a shortage of
fingerling supply led to a decline in fish feed sales.

* Additionally, prolonged cold weather in January and February
reduced fish appetite.

 Looking ahead, Q2 is expected to show improvement of Fish Feed
segment as warmer weather supports better feeding conditions.
March sales have already shown signs of recovery comparted to
February.

l NAUNOO

2InIsSnuUIan

IS0 Srvens.

nilaila
ﬂo)’m:uﬁ'w@v;u

P
11111 Uagmian

[ PRODUCT OF THAILAND
uIkung ’ Net Weight 20 KG uugn 20 nn. * , @

e

PR
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Livestock Feed: Strategic shift to OEM partnerships and selective sales approach

enhanced profitability

Sales (THB mn) and GPM (%)

12.4% 13.5%
7.9% 7.9% 7.4%
° ° ﬂ/.’_.
TRV
-6.5% QoQ
96 84 91 92 86
Q124 Q224 Q324 Q424 Q125
Volume (Tons)
o 00 Ve
-1.6% QoQ
6,244 5,395 5,650 6,348 6,227
Q124 Q224 Q324 Q424 Q125

14

Livestock feed sales declined by 10.6% YoY, primarily due to a drop in
Pakistan's sales, which were impacted by faced economic challenges.
However, this was partially offset by 8.6% YoY increase in Thailand's livestock
feed sales, showcasing the successful implementation of our new business
model. This strategy significantly improved profitability through strategic
portfolio adjustments.

TUstn (e
TU11 Jsula

/\

;

Thai Union
Feedmill

Q1 25 TFM Analyst Meeting



Q1 25 Net improvement attributed to cost control, especially RM costs, despite higher
Taxes from BOI Expiry

Net profit bridge
(THB mn)
e Q00
-21
A _21
81 —— 5
18 i
”””””””””” 4 i
!, stronger margin through \‘: f Consultant fee, sales and : !" Higher taxes wére paid due to the \‘: +132

+104 i formula tweaks, yield gains, | : marketing expense and | i expiry of BOI benefits. However, new ;

i and procurementwins | b AR provision ;1 BOI projects are underway and are :

:\ expected to be completed by mid-year. j

Net profit Q1 24 Sales Raw material cost Conversion cost SG&A and AR Other gain/loss Finance cost & Tax NCI Net profit Q1 25
\ )
Y
Gross profit margin enhancement
Remark: Conversion cost includes all manufacturing costs (direct labor and factory overhead) except raw materials used to transform inputs into finished goods.
{ Thai Uni
- aiUnion
15 Q1 25 TFM Analyst Meeting Q Feedmill



Significant BOI spending aiming for mid-year completion to achieve tax savings and
more production efficiency

Income tax paid and other financing and investing activities

Free Cash Flow THB -75mn

(THB mn)

Selling old
machines in
preparation for the
installation of new ones
under BOI privileges

Cashflow used in Operation
totaling 17 million

. — |

Beginning cash EBITDA Other Change in CAPEX Debt Cash from Credit line Other Ending cash
non-cash operating repayment and asset drawndown financing and
items assets and Interest paid disposal investing
liabilities

Source: Financial statement

P
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Strong financial performance: Improved profitability, efficient capital management,
and healthy financial position

AR collection period (Days) Day inventory outstanding (Days) Day payable outstanding (Days)
7 7
53 57 55 53 55 44 46 42 40 44 4 47 46 2
41
Q124 Q224 Q324 Q424 Q125 Q124 Q224 Q324 Q424 Q125 Q124 Q224 Q324 Q424 Q125

Cash conversion cycle (Days) Return on equity (ROE) (%) Interest bearing debt to equity (Times)

22.6% 22.6% 0.08 0.08 0.08 0.08
55 56 7 58 0.07
51 o o o
41 —
Q124 Q224 Q324 Q424 Q125 Q124 Q224 Q324 Q4 24 Q125 Q124 Q224 Q324 Q424 Q125
{ Thai Uni
; ai Union
17 Q125 TFM Analyst Meeting Q EeSamill
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Outlook




2025 Guidance: We maintain all previously communicated
targets

2025 Guidance Key drivers
Sales growth +8-10% YoY * Shrimp feed is set to keep its strong momentum, fueling
(2024A: 5.6% YoY) srowth.

* Fishfeed is poised for a Q2 comeback with new product
launches and better weather conditions.

GPM 18 -20% * New high-base line of production yield, healthy portfolio
(2024A: 18.7%) mix, optimized production cost, as well as well-
managed raw material cost.

SG&A to sales 8-10% * Implementing additional cost-saving initiatives to
(2024A: 9.2%) balance the increased sales and marketing efforts
needed to support further growth.

Effective tax rate 10-11% * Include top-up tax from GMT
CAPEX THB 300mn * Primarily allocated to two BOI projects: shrimp at Ranod
(2024A: THB 139mn) and fish at Mahachai, along with safety measures for all
plants

P
Q125 TFM Analyst Meeting & Egg@lj%lﬁ}ﬂon




2030 Sales target: THB 10bn with 11% CAGR, driving continued growth across all
business segments

4 . )
Market expansion & growth
Win in Thailand Expand in Indonesia Next wave of growth
Strengthen Thailand's domestic Expand sales coverage and Pursue strategic overseas partnerships to
market presence market share in Indonesia access new markets and deepen penetration
in existing ones
. . , W,
How to win
Consistent Feed Quality J Farmer Engagement J Strategic Partnership J Sustainability J
@ Achieved low FCR (Feed '1"% Driving Growth Together: @ Implement comprehensive g Lead in sustainability with ASC
Conversion Ratio) Collaborate on formula " partnership strategies and low carbon shrimp
Reduced farming period and development and support domestically and internationally. initiatives.
farming cost. customers in achieving ASC |~ Maximize efficiency through an
42 Unique Ingredient Utilization with certification and improved integrated value chain.
Thai Union Group’s by-products. farming results.

L,} Sustainable Feed Development
Alternative ingredients for
\_ sustainability. Y,

20 Q125 TFM Analyst Meeting s .LESLH,'HEO"
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Appendix




Sustained high end-product prices reinforce aquaculture recovery and support strong
aquatic feed demand into 2025

Shrimp price (60 pieces/kg) Seabass price (size <700g/pieces)
(THB/kg) (THB/kg)

151 158 175 167 171 172 qg5

142

Jan-24 Mar-24 May-24 Jul-24 Sep-24 Nov-24 Jan-25 Mar-25 Jan-24 Mar-24 May-24 Jul-24 Sep-24 Nov-24 Jan-25 Mar-25

After peaking in November 2024, seabass prices remained
relatively firm in Q1 25, despite a slight drop.

ﬁ’f‘ The Shrimp price hiked during the second-half of 2024 and e
remained elevated into Q1 25, reflecting strong farming activity as

prices stayed above 165 THB/kg. This sustained high price

continued to drive shrimp feed demand, supporting robust

aquaculture operations.

PP
22 Q1 25 TFM Analyst Meeting aTha|Un|on
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The continued decline in key raw material prices compared to the previous year has
positively impacted profit margins

Fish meal price Dehulled soybean meal price

(THB/kg) (THB/kg)

oo 43 516

40.4 40.8 i i
36.0 ! 36.0 215 230 232 2341 236 233 , . 203

Avg. FY 22 Avg. FY 23 Avg. FY 24

5 Avg.FY22 | Avg. FY 23 Avg, FY 24
44.6 51.0 42.3 ; 22.8 | 22.6 20.8
N AN N N ™ ™ ™ ™ < < < < I Lo AN AN AN AN | ™ ™ ™ [s2] < < < < Lo
N AN AN N N N N N N AN N AN N AN AN N AN N N N AN AN N N N N
— N ™ < — (&) (90] < — N ™ < — — N ™ < — N ™ <t — N ™ < —
o © © ¢© © o ©o© o o o o o o o o © © © o © o o o o o o
Wheat flour price
(THB/kg) In Q1 25, average key raw material prices were at:
e Fish meal price - THB 36.0/kg. (-23.2%% YoY, 0% QoQ)
i i i « Dehulled soybean meal price - THB 17.1/kg. (-23.5% YoY, -8.9%
i QoQ)
. Wheat flour price - THB 15.7/kg. (-13.4% YoY, -5.1% QoQ)
N AN N N | ™ ™ ™ ™ | < < < < | Lo
E A @ ¥ = A ® ¥ = a4 & oz = PR
23 © © © © ©o © o o ©o O O © Q125TFM Analyst Meeting § ThalUnion
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