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Thai PlaspadPublicCompany Limited TPAE is a packaging solutions specialist, focused on
the design and manufacture ofecyclablemonolayerrigid polymersand paperpackaging
mainly for the food and pharmaceuticalsegments.
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India
Sales by » Thailand
Geography » Malaysia
« UAE
46%

A Manufacturing presence
A Export destination

¢t!/ Qad LINPRdAzOGAZ2Y FILOAtAGASEA | NB nid&MANROPASTRAGS pditfilio ¢ageiv
to segments where stringent hygiene standards apeesequisite Food & Beveragé’harmaceuticals & Personal Care). T
remainder of our portfolio compriseof the home care & industrial segment.

On geographic spreadyerseas business inZR H o | O O 2 8% di the gloapNuthfdiataking the lion share at 46%
of thetotal turnover of the Group
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In 2016, a 3-year legacy provided a foundation tthe new sponsors and management

teamtoa | &

W[ Striansfdzén thig' @mpanyinto |

Our Journey

g2NI R Ofl aa

At 20l ¢

® ®
T~ Listing on SET[ Ty = Creenfield
TPAC Change of M&A3 SUNPACK & - expansions
Incorporation Control and Fntry ME&A 4: completed g
- Leadership into UAE Entry into 2 with 2 new
combiEEY ) . .
Malaysia == plants in India
+ Greenfield
entry into ,
Philippines *
1983 2005 - 2018 2019 2020 - 2022 2023
Listing on * M&A 1: New M&A 2: + M&A 5: SKYPET
MAI site near ’(US‘CMMC‘ Acquiring sUNPET Second India ®
. Bangkok — balance = acquisition -
Pl AN * M&A 2: First minority * Incorporated
ever SUNPET stake in India “TPAC Custom
international ] business Solutions Pvt
® acquisition in ® Ltd”
India
33 Years 7 Years
1 TPAC began operations in 1983 from its headquarters based out of Bangkok, Thailand.
f For 4 decades¢t ! / KFa oSSy | LI O1IF3IAy3a LI NIYSN i

entrepreneurs.

T LYy Cundéemmew leadership (post a change of control at the shareholder level), a bolder visio

outlined for TPA@ become a world class global packaging company.

1 The company hasincetransformed itself with & manufacturing sites across 4 countridgquisitions have

been an integral part of TPACs growth journey since 2018, having consummated 5 transactions in

5 years.

f FromFYQ m T FXIiH@ve experienced consecutive upgrades to our CG rating, and eveaw at a 4star

(Very Good) rating.

* In the process of incorporating a company in the Philippine:
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TPAC performance over the lasyearsis drivenby a focussed strategy and execution
discipline

{I1fSa yo¢ /| 2 NB 9. ¢LUaty50! /| 2 NBo b {

5 Year CAGR-35% 5 YealCAGR-32% 5 YealCAGR- 17%
6,997

1,080
1.00
X
X Q
™ T
N v /
v
0.45
1,584 267

2017 2022 Soi7 5039 2017 2022

1 Over thelast 5 years ¢ t ! /sdledhave grown 4.4x times, powered by strongorganic growth and
complimented with transformational acquisitions YearSales CAGR hbeen ~35% between F@7 to
Q2.

1 Inline with salesCore EBITDAas alsancreased4.0x timeswith a5 YealCAGR of 32% between F@7
to F\22.

1 Core EP8icreased.2x timeswith a5 YealCAGR of 37% between F@7 to F\Q22.
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Rigid Monolayer Packaging (PET, PP and PH&)stainable Packaging

Proven ‘
Rigid Monolayer + mechanical '

Circular

Packaging recyclability Packaging

(PET, PP & PE)

TPAC has taken a conscious choice to operate only in rigid monolayer packaging with substri
having proven mechanical recyclability.

§ {dAGIAYlIOAfA(lBA D2y A NBDaythi@e 68 |
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4 dzOK YIONKIIKESA yLINE INBNIE KF {6RF BRKI G A NH AAYiL B2 ReBAN.
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Q2'23 performanceStrong pofitability driven by sustainable growth
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TPAEXistingCorporate Structure

CKFA tfF&aLlk O tdzof A
(Listed on SET)

l l l i

TPAC Packaging (Bangr ~ TPAC Packaging Indie Sun Packaging Syster CombiPack Sdn.Bhd
Company Limited Private Limited (FzC)

100% T 100%  mewm 89% - 80% | (+

TPAGSkypetindia TPAC Custom Solutions
Private Limited Private Limited

80% mEIE 100% .

9 ThaiPlaspacPublic CompanyLimited, is the parenholdingcompanyof the Group and ispubliclylisted
on the Stock Exchange dhailand

1 TPACurrently has 4lirectsubsidiaries (as presented in the above tablghile the subsidiaieslocated
in Thailand and Indiare 100%0wned, the subsidiaileslocatedin UAE and in Malays&e minority held
by partners, who were erstwhiloundersof these companies.

1 TPAC Packaging Indiavate Limitechastwo subsidiaresnamely:

0 TPAC Skypet India Private Limjtegedas an acquisition vehicle facquiring business @kypet
Polymerawv.e.f. 01 April 2022. Currently TPAC holds 80% and erstwhile founder holds balance 20%.

0o TPAQCCustom Solution®rivate Limitedrecently incorporated, to bengaged in the business of
Caps and Closuend explore entry intmew lucrative segments.

i TPAC Consolidated numbers consist of earnings from all the above subsidiaries which are consolidated
into Thai Plaspac Public Company Limited.

To be a company whose innovations positively impact auorld, and a place attractive to the most
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Financial &Business performancir the 2" quarter endingJune30t", 2023

(THB Mn)
Quarterly Financial Years
Q223 Q123 =z Kk Q222 K FY22 Fy21r :: Kk
Consolidated Salés 1,644 1,749 -6% 1,790 -8% 6,997 5,194 35%
EBITDA 312 342 -9% 227 37% 1,069 952 12%
Core EBITDA 312 342 -9% 235 32% 1,080 977 11%
Core EBFT 189 225 -16% 110 2% 598 549 9%
Core Net Profit 125 153 -18% 55 127% 359 329 9%
Core Net Profit after N&I 114 139 -18% 52 121% 328 307 7%
EPS 0.35 0.43 -18% 0.14 151% 0.98 0.47 108%
Core EPS 0.35 0.43 -18% 0.16 121% 1.00 0.94 7%
Core ROE 20% 25% -5% 10% 10% 15% 15% 0%
Debt to Equity (times) 1.12 1.15 -0.03 1.40 -0.27 1.27 1.28 -0.01
Net Debt to Equity (time§) 1.04 1.08 -0.04 1.32 -0.28 1.16 1.12 0.04

1. YoY: @23 vs Q'22, 2.Revenue growth may not present a clear picture of actual sales growth, as our sales pricemetiermof underlying feedstock
(polymer) prices due to pass through pricing mechanism. Therefore, if polymer prices come down, our absolute salekalatufolidlv a similar trend.
3. Core excludes nerecurring income and onéme expenses primdyi related to M&A costs. Details of which are given in the segment anady$&OE
= Profit attributable to equity / Avg. Equity excluded NCI.  ROE (Qn) = Qn Profit attributable to equity / Qn Avexdhedegt NCI. 5. Debt to Equity
IBD / Equityf. Net Debt to Equity = (IBOCash) / Equity

Dear Stakeholders,

 Core EP8Suring@QHo NBTE SO0a || 128dadNdrypareditcgadéletiod Bst ed d
andthere is18%decrease in core ERfS compared to previous quarter

1 TPAC QQ HOore EBITDA Bahtl2m, represents a32% increaseas compared tasame period last
year, 9%decreaseas comparedo previous quarter.

1 Revenue for this quarter hakecreased by ~6% as compared to previous quaged~8% as
compared to same periothst year The decrease in sales volumes along with the impact of
fluctuations in resin prices have contributed to a subdued growth in thditepfigures for this quarter.

1 TheCore EBITD#r Q2Q HabBaht312m showed adeclineof ~9%o0n QoQ basiss QX HoO ¢l a |y
exceptionally good quartéor TPACThis quartethough representsecond highestecord
profitability ¥ 2 NJ G4 KS 3 NP Gar@EBITCARNII | windoo A da d¢ jJumpot pn ay X
qom: 2OSNI | MQHH

=

CoreROHor the quarterstandsat a healthy~20%

9 Net debt to equity ratiohas improved from 1.32inv H Q H H04xiagatthe end of QQH-0 =
demonstrating a continuous improvement orgaarter-on-quarter basis backed by a strong cash flow
generation
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Key Strategic Initiatives and Business Highlights across TPAC Group
1 Greenfield Entry into Philippines

We added a new significant milestone in TRADbal journey by committing our entry into Philippines
marketthrougha greenfield project. This@A YLIR2 NI yd € yRYIFN] Ay ¢t! / Q&
that TPAC wiknter a foreign market organically. We are in the process of incorpayai Filipino

subsidiary for manufacturingf dairy packagindpr a leading dairy giant. We are excited by the prospects of
this new venture as ibpensa new market for TPAC withpopulation size of114 Mn andagrowing
consumption economy. We are expiggy commercialisation of the plant by this year end and expect
revenue to flowfrom the start of FY24. Stay tuned for further updates as we embark on this transformative
journey.

1 TPAC Custom Solutions

Progressing on our journggwards building a world class closure compahiyAC customsdiaduring the
guarterhas secured a manufacturing sitethe western part of the countrgn a longterm leasebasis.This
expediates our project timeline to ensure that \@e= ready with ourmanufacturing operations to meet the
requirements of our customers, bofbr the domestic and export market3he commercialisation of
project is expected early next year with commissioning of machines and augijaigmentto be done
GAGKAY vnQHO®

With these developments falling into place, we look forward towweld of opportunities and growth that
lie aheadfor TPAC Customs agll@balfactory toworld offering specialty caps and closures.
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1 Pushing the limitdoward a greener world: Solar Project Phase Il initiated

Phase | of the TPAC Malaysia project, with a capacity of approximately 1.2 MWp, was suceassiutibd
during FY22. Theoftop solar project nowcaters toabout 8% of TPATalaysia's energy grlirements,
with live monitoring to track savings.

Building on the triumph of Phase I, we are excited to announce the commencement of Phase I, aiming for
an additional capacity of approximately 385 kWp. To maximize renewable emgagg we are pushingthe

limits by placing solar panels on the car park roof and auxiliary buildingfs aghe canteen and mold

storage areas. This endeavour refleah the group'scommitments towardsnaximizing green energin

line with our overall sustainability roadmap.

Phasedl Phasell

!

=

-

ﬁﬂ@
i

1 Showecasing our portfolio through participatiom global exhibitiors:

TPAQontinues to strengtheilits global reach and brand presenceparticipating in global trade shows
and exhibitionsDuring the quarter we have participated in following exhibitions:

China Plas ExhibitionChina

The exhibition highlighted the latest advancementsigid ard paperpackaging, featuring cuttingdge
technologies, machinery, accessories, automation, and matevildhada global delegatiofirom across
TPAC businessessit China Plas exhibitipwhich offered multiple networking opportunities for TPAC
and for our technolgy team to evaluate new cuttingdge technologies in the field of rigid and paper
packaging.
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Thaifex Anuga AsiaThailand

During the quarter we showcased our growing TPAC portfolld@ifex Anuga Asiaxhibition which is
{2dziKSFad !'aArlQa fIFNBSald ¥22R IyR 0S@SNI IS GNI
positive, leading to multiple enquiries from variousbd owners, OEMs and distributors.

Saudi FoodExpq Middle East

Our delegation to Saudi FoodExpo has added to our sales pipeline for the Middle Eastwitarketv
enquires floating in.

% 14
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1 Awards andCertifications
Thailand Business

The guarter also saw awards and recognition received t®wof our businesses as a testimony to the work
performed and our commitments towards customer service excellenceogether with responsible
manufacturing. TPAQ hailandreceivedthe prestigious "Best Performance of the Year 2022" aviram one

of our esteemedcustomersby achievwng a strong score of 97.27 out of 100 (grade A) in the Supplier
Performance Excellence Award 2022.

MalaysiaBusiness

TPAC Malaysi@ceived the FSC (Forest Stewardship Council) certificate, a testament to our commitment to
sustainable forestry practices. This certification reinforces our dedication to responsible environmental
stewardship.

CERTIFICATE
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A) Consolidated Income Statement

(THB Mn)

FY'22 FY'21
Sales 1,644 1,749 -6% 1,644 1,790 -8% 6,997 5,194 35%
Cost of sales 1,299 1,383 -6% 1,299 1538 -16% 5,841 4,190 39%
Gross Profit 346 365 -5% 346 252 3% 1156 1004  15%
Gross Profit Margin % 21.0% 20.9% 0% 21.0% 14.1% 7% 16.5% 193% -3%
SG&A 176 168 5% 176 183 -4% 669 535  25%
Other income 20 28 -29% 20 33 -41% 99 55  79%
EBITDA 312 342 -9% 312 227 3% 1069 952  12%
EBITDA Margin % 19.0% 19.6% -1% 19.0% 12.7% 6% 15.3% 183% -3%
Core EBITDA 312 342 -9% 312 235  32% 1080 977  11%
Core EBITDA Margin % 19.0% 19.6% -1% 19.0% 13.1% 6% 15.4% 188%  -3%
Depreciation and amortization 122 117 4% 122 125 -2% 482 428 13%
EBIT 189 225 -16% 189 102 85% 586 524  12%
Core EBIT 189 225 -16% 189 110 72% 598 549 9%
Core EBIT Margin % 11.5% 12.9% -1% 11.5% 6.2% 5% 8.5% 10.6%  -2%
Finance costs 41 40 1% 41 43 -4% 161 137 17%
Profit Before Tax 149 185 -19% 149 60 149% 426 387 10%
Core Profit Before Tax 149 185 -19% 149 68 119% 437 411 6%
Core Profit Before Tax Margin % 9.1% 10.6% -2% 9.1% 3.8% 5% 6.2% 7.9% -2%
Income tax expense 23 32 -26% 23 11 120% 75 212 -64%
Net Profit 125 153 -18% 125 49  156% 350 175 100%
Net Profit Margin % 7.6% 8.7% -1% 7.6% 2.7% 5% 5.0% 3.4% 2%
Core Net Profit 125 153 -18% 125 55  127% 359 329 9%
Core Net Profit Margin % 7.6% 8.7% -1% 7.6% 3.1% 5% 5.1% 6.3% -1%
Net Profit after NCI 114 139 -18% 114 46  151% 319 153 108%
Net Profit after NCI Margin % 7.0% 7.9% -1% 7.0% 2.5% 4% 4.6% 2.9% 2%
Core Net Profit after NCI 114 139 -18% 114 52 121% 328 307 7%
Core Net Profit after NCI Margin % 7.0% 7.9% -1% 7.0% 2.9% 4% 4.7% 5.9% -1%
Non-Recurring . f
income/(expenses) (THB Million) Q225 Q225
Overseas M&A Related Expenses - - - (8) (1) (6)
Thailand M&A Related Expenses - - - 0) (1) (18)
Deferred tax - pursuant to - - - - (133)
Total - - - (8) (12) (158)

Thailand Business

The quarter witnesed a flattish growth on topline with respect to previous quarter with sales volumes largely
remaining stable, however owing to concerted efforts of the managernt@mards cost optimisation measures
andricher product mix the profitability for the busings moved up significantly b@% as compared to

previous quarter. On yeaon-year basis this represents ajump &% ata/ 2 NS 9. L¢5! f S@St
subdued period because of business getting affected due to China lockdown and cost escalations.

The management endeavour would be to maintain this curtemt Qevelsof structural margins as we grow
our business.

We ae very excited by thBangnaurnaround story where we have turned an EBITDA negative compang into
doubledigit EBITDA margin business in a span of one year. This was by naswaesmall feat as the
management was faced with an escalating cost enwirent since the start of 2022, while grappling with
internal issues of low utilisation and operational inefficiencies. The management embark on a focused
transformational plan which included bringing more customers, cost optimisation measures, product mix
rationalisation and technology enhancemeniith all these initiatives coming through the business posted a
strong profitabilityA Yy vrapfeseating ~4%increasein Core EBITDA over the previous quariére



management is confident that there existighter prospects for Bangna business in terms of growth and
profitability enhancements in the coming years.

India Business

LYRAIF KFR | adzoRdzSR ljdzr NI SNJ gAGK NB alingSafributeil® v MQHO A
seasonalitfquarter Q2 is usually low) and eadgivent ofrains in Nortlern India leading taunusual low
demand in our beverages segmestles volume of India business decreasediby RdzNAY 3 vHQHO | &

to previous quarter andemaned stableas compared to same period last year

Profitabilitywas impacted in this quarter largely on account of volumegkictioncoupled with small increase

in manpower cost on account of annual increments. Even though we had a slow start to qu&tgpat (April
Y2YyGiK Aa aSlrazyrtte 260X GKS vHQHoOo @2fdzySa akKz2gy |
largely remaining stable.

With the 2 new greenfield projects completed and ongashgpfloor expansions in Skypet the business is now
infrastructureready to embark onmambitious growth capex in 2023, which will increase emufacturing
capacity by ~20% frorwurrentlevels by theend of this year.

In addition to above, the commercialisationTPAC Customspecialtycaps and cloges)in the start of next
year gives the mnagementavery positiveoutlook towardsindiabusiness in the coming years. India today
accounts for a lion share of more than 45% in overall groups turnekdch we believe is only expected to
increase on thdvackdropof strong growing consumption economy and our solid manufacturing footprints
coupledwith seasonednd trustedmanagement team othe ground.

UAEBusiness

¢t!/Qa 19 o0dzAAYySaa NBO2NRSR | 2SN LINBFAGIOAT AGER
volume decline of ~16%, such decline was primarily drivehdgysof public holiday®n account of Eid

festival when the factory was not operatial andstart of summer holidays in the month of Jusowever,ona
yearon-year basis the business hdsmonstrateda growth of ~6% in volumes and a much sharper growth in

Core EBITDA by ~37% driven by change in product mixihbenefit of the secondnanufacturing unit

Management is expecting sharpincrease in sales volunmstsummer vacations ending and schools

reopeningF N2 Y {SLIQHo 2y gl NRa

Management is confident on the overall prospects of the business in that region and is planning for fresh
investments for capacity augmentation in the coming quarters to cater to the market demand.

Malaysia Business

The guarter saw a decline of 6% itesavolumes as compared to previous quarter because of lower working

days led by an extended holiday period and festivigiesh ad  NA  wl & | ¥ &Hajyfestival) The A NIi K R |- ¢
volume impact was also reflected in the profitability being subdued ferdixrent quarter Overall,from an

yearon-year perspective the business has shown growth in volumes by ~6% on accbigitesfdemand from

market such as instant noodlealbeita much sharper increase in profitability on the bacép of highersales

volume savings through solar projegtother energy initiativegnd procurement excellence programme which

hasnow started todeliver results

TPAC has started evaluating site faeaondfactoryin anticipation ofincreagd customer demand ancharket
opportunities which reflects the confidence that management has omptiospectsof our Malaysia business



B) Consolidated Balance Sheet

Overall assets of the compastand at ~THB Zbn
asatQQH o @

Tangible and intangible fixed assets (~ THB#A)

comprise ~63% of the total asseliscrease in value
of tangible assetsluring@@2®@ o @& v n Q¢
on account ofcapitalisaton of plantin West of
India, new production site in South of India an
purchase of new machinegincl. moulds and

ancillary parts)for capacity expansionwhich is
partly offset bydepreciationfor the period

Net Working Capital amounting to ~ THB 1.4 bn
% to M Revenue is 4% for the quarter.

Other Assets primarily includes right of use asse
withholding tax deducted at source and advan
payment for purchasing of moulds.

(THB Mn)

Increase in shareholders equity by ~ TRE Mn
duing@QHo @& vnQHH A& LINR
for the quarter and gain on foreign exchang
translationwhich is partly offset byividend payout.

Reduction in loan from bank by ~ TH®! mn during
RQC, HOoO @& VNQHH A& 2Y
repayments and certain prepayments.

Significant improvement in leverage ratios over tl

past one year:

- Net Debt to Equity Improved from 1.32x in
VHQumMOARE |G GKS SyR

- Net Debt toLTM Core EBITAmMproved from
0®PoE AY vHQHH (2 HOPOE

Other Liabilities primarily includes namntrolling
interest put options and deferred tax liability.



