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01 313 IS0 A, Bolo] Hatx|m =T
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What Is Changing in the Korean Mackerel Market? gw

o (o) (o)
59.1% 76.6% 36.1%
LA Mk 5] - 29)j0] £ 1% of3} AH|AIE 3} 7k 8]
Increase in Domestic Production Weakening Norwegian Market Dominance Accelerating Changes in the Consumer Market
v 2025 MAZE218H AME (YoY +59.1%) v 2025 BH2A|E MS 76.6% (KEH| A12.8%p) v 191 7} HIZ ‘00 15.5% > 24 36.1 %
2025 Production 214,000tons (YOY +59.1%) 2025 Norvvay sMarket Share in Korea (A12.8%p YoY) '00 Share of Single HH 15.5% > 24 36.1%
v 2495 CAGR +20.9% v 22~'254212f CAGR +0.9% v' 60-70CH H|E '00'H 4.4% > 244105 %
'22-"25Import Volume CARG +0.9% '00 Share of 6070 Generation 4.4% - "2410.5%
v 122~25 == CAGR +5.1% v XS > &3 STHMR AH| FEY Hat
'22-"24 Import Value CARG +5.1% Increased diversification of consumer channels and HMR products
*ZEX: QB ZAL EAH (Source: KOSIS Statistics)
A A
ol MEe E2E2 He 71 50| ofl, S8 Fxe}F AH| X0 FA| He}
The current market is not simply experiencing price increases, but simultaneous changes in both supply and consumer structure
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4130 SN RERE ALY US|



PART 1. ¢t 11S0{ A|&Q XX H3}  Structural Changes in the Korean Mackerel Market
-y = = Ck Ol -
o} _I_O-I II" o I 11 O =717 L Dongwon s
01 — =S A o, 1 Ao = ik e AT / *  WhatIs Changing in the Korean Mackerel Market? gw
AAIEL o x S TlA LH A A= AH|2F X M| Tl Mot
A £ AH|*2 QUMK S71 EM| O] K| ZAN| Sl s e A 2 e R
Total seafood consumption has been declining since 2019 Domestic seafood consumption trend and outlook (Unit: 1,000tons, kg/year)
(] " . 70.3 Y A
* 5 AH|2F O{IHZ Ot SR Ol £ 8| 6,000 5o 084 67.8 68.4
*Total consumption: All seafood and seaweed products ‘ 70.0
: 60.9 62.4
5,000 cesecacsvesocce®
5362tE 4510t=
5.36M tons 4.51M tons 4,000 50.0
‘19 AH|Z¥ 24 A AH|ZH(EH) 40.0
2019 Consumption 2024 Consumption (estimate) 3,000 .
30.0
| =
stio] 191 +4bE AH|ZF oF 60kg (cf. 22 WZ % 20kg) 2000
PY Korea's per capita seafood consumption is approx. 60 kg (vs. Global avg. 20kg) 20.0
R e S e == =i e 1,000
Preference for seafood has declined, especially among younger generations 10.0
. SRCHH| S22 A8 > Sab 2 Y
With rising prices of imported seafood, total consumptionis expected to decline 0 0.0
15 '16 17 '18 19 '20 21 ‘22 '23  '24(E) '25(E) '26(E)
_— e ® e ==l x
62.4KG 18 0i/H
° L _p 4 T W1 (M )/Total Domestic Consumption Volumes (1,000 tons)
16 eIzt 1olct Once per Month 15 '16 ‘17 '18 19 20 21 22 23 '24(E) '25(E) '26(E)
FAE AHIEFH 20-39A Fet ol BlE 4375 4,353 4,883 5,188 5360 5,114 5129 4,743 4512 4513 4272 4,031
Estimated annual per capita seafood Frequent Purchased among 2039 N .
consumption in 2026 (K : SR EATATY ABLZE (237K 7|F), 01 S MZTA7H )

(Source: Korea Maritime Institute Food Supply and Demand Tables ('23) and Fisheries Economic Research Institute)

2H[XL =2 ZA0 LSS ME2 4= 2H| FEfo| TR

A new seafood consumption strategy is needed to respond to declining consumer demand
2026.06.08 5/30 SN RERE AREY US|
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LA DS0] A Mkt x0] (120~'254) AAZE HEM Sirl
Domestic Mackerel Production Trend by Year, 2020-2025 Unit T Increasing Production Volatility
nit: Ton - "
[ ] o - EOFE0{xfo| sy
+ HAEESE0EHZ

200,000 . QEAN D 2Ye|Aa 57t

A =ULZE2 BIIECTASE0| M 2 AR E et
150,000 A Domestic supply is shifting towards a market with greater volatility

100,000 O 2 TAC =4 xtaigiz] A3}
°

Resource Management Centered on TAC

250,000

50,000 o A 02 B > WXl TAC(ESIE=2Z) A2t S
o YAMBFHCX|[E 7S E M
0 o S &THOl| =X A =X
2020 2021 2022 2023 2024 2025

A St ECH AR 20| ME= S& MAZ HEt

_ A Supply is shifting from volume expansion to resource conservation
[Unit : Ton, ¥/kqg]

Bl= 2020 2021 2022 2023 2024 2025 CAGR
A oasi oo X 7124S
Production 82,839 151,029 | 152,574 | 163,001| 134,606 214,208 20.9% == H 01 = :'l'" "'°2I'
Volume Aging Offshore Fishing Structure
YoY 82.3% 1.0% 6.8% -17.4% 59.1% o o MAMEO| SO SZHIE B7HHM A, Yol nHst
ML o =X IO EBIAIA =X
Production 2,089 1,434 1,226 1,482 1,509 1,905 | -1.8% S| sa === TN
Value

Yoy -314% -145%  209%  18%  26.2% A dU IR ofelE SEHIEE2 oS .
(EH: 20254 OSSR 2}, 271E0[EK) A Production base is weakening while supply costs rise

(Source: '25 Survey on Fisheries Production Trends, MODS)

LA S22l 55| 0 QJUOL, HE P =M Mo Qlol| HEH S HHo| SR Y0| =lix|n U

5 O
Domestic production is recovering, but volatility and structural constraints are making stable supply increasingly important.
2026.06.08 6/30 S RERE ARISE UL
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!I:E‘?’-“ol %ﬂ AI%I' II'J—':' Norway remains the core supplier
O 1 ® « 0TS 2|l Fa= (22 497 85% O M| MRES 7 X)
- I AR 71 A

« 20| HE 2L 07

08

2 o
= o
S PpSIGESESEL,

—_ =

A o= =2 D80 A|EE2 TS| 290 5d #&
A Korea's imported mackerel market remain Norway-centered

O 2 '?SE'E El'ﬂil' *IE!' Supply diversification begins
) o 22~25 CHA| 32 2l (B=, = %)
(=% B2 CAGR +18.2% [ =M1 CAGR +18.8%)

- I BY N, BRI BMAE

A B ZE5= 2EN M Ch=7F 2 MAZ Mot =& r220]
Procurement is shifting to multi-country sourcin
A J i J 76.6%

0 3 7 I"—"! E%ﬂ z." EH Greater Price Volatility
® - '22-25CAGR($Q2F+0.9%, =M +51%)

QU 70| ZTIBHR| QtOLE 2B X1 B
A EUtEs A At RE S (BX: 25 D50 F2 27t 4 EB AF, $2UBAEH)
A Rising unit prices are increasing cost pressure

$2 DS0| 2AAF2 UF MEEC} 2 U €7} BTt S NFOS WketD US

Korea's imported mackerel market is shifting from volume growth to a market where supply stability and cost management are becoming more important.
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Two Key Consumer Perceptions of Seafood

H¥-og|n|H-21%

Clear-Premium-Healthy

(K : AH| EAIE H3}Z Hi2h2 SAAIZARO| &
sS

S
(Source: KMI, “Flow and Response of Korea’
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Inconvenient-Safety Concerns

1} LS, KMI, 2025)

afood Industry through Consumer Trends,” 2025)
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2

- [=4t= AH[Z0 (T o2t
01 J_'_%:!gl' AI‘QI II_I%I [Correlation between Seafood Consumption and Life Expectancy]
®  Entering an Aging Society %04 .

o 7|CH4E STt > ‘AU LH(Healthy Life Years) o] CHot L = Z&F B a-::
Longer life expectancy is driving greater interest in “healthy life years” ®

W ffears)

—

o =S AR UAITE(42.5kg)2 oM = =7 H0M =4bE AH[ZH} )
7 |CH==BRe| Qf(+) 2 af£h2HA| =fel o
In countries with seafood consumption above the threshold of 42.5 kg per capita, seafood intake @
shows a positive correlation with life expectancy

HE =

« H5TOR AT UL CFNIR, AH|Ol SO 101T ¢H7F S AHTHES. 5
Japan, Korea, and Spain are known for both long life expectancy and high per capita seafood consumption

(ZX : FAO, World Bank, 2023)

2026.06.08 9/30 SR RERE AT US|



Changes in Consumer Behavior
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(2. Global Benchmark : M7l &= | #7(Blue Zones)

1) U H MM A T [ ATk S8 212 £B(HALE)O| 71 52 2712 &
CHa] Q2 AR 20| OfLIa}, "57| BFTIK| 742517 BESH= (Active Aging)” RHIZA UA| AAF ALt S2 wIX|0k2) CHA)
U0 7|CH4G THH| 24T AR ZQ MEIT F JHa M2 Hoj 2010, 0= S-AS Clufzlio| Aotemt goF U o

2) AHIQL: EU LY 2|T 42 AH|2 B SILIZ, £MS0 22|29 ZEoh AITiS S AP TS LT 284S Hnt

o

3) o= RE 7[££ =710|H

(224 72 27t 1Y+F(HALE) & T 437X (123-24)]
Healthy Life Expectancy and Protein Intake Structure in Key Countries, 2023-2024

25t Jlchay AR FH 7|zt ~1olg AkE 28I (FAOTIE) . FE s 22 72, b o
(LE) (HALE) (Gap) (TTL) + = (Fish) ® (Shellfish) (Top 2) (1 7)
2= (JP) 85.04 7414 10.9 45kg 30kg 15kg SAE, (A2 ) 90.9°E
A2l (ES) 84.0A 72.1M 11.94 42kg 26kg 16kg X|BoHA] =4t Al 90.0°E
¢t= (KR) 83.7A| 73.14 10.6'4 53kg 33kg 20kg +4E, |F (Seafood, Meat) 91.1°E
0j= (US) 79.64 66.14 13.54 22kg 13kg 9kg SB/IIEAME A 86.4°E

* ZX  WHO(MAEZA7|7)2| Z1Z4=H(HALE, Healthy Life Expectancy), UN 2! S4/& QI3 £74(2022~2072)
*Source: WHO Healthy Life Expectancy; UN Population Projections, 2022-2072
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0 3 . 82 I (Blue Food)2| AL

Rediscovering Blue Food

+ RF(PS) CHH| 2AS THETIO| A3 528 9F 90% Ol4 (|F CHH| 2 10~15%p £2)
Seafood protein digestibility exceeds 90%, around 10-15%p higher than meat

o SESIX[elER 92% &R
Contains 92% unsaturated fat

o ERAHHEEF: AT7| ChH] |0 95% B2 > HE K| kg 4.7kg [ S1ZE EHK| 9.6kg (cf. 21171 99.5kg, THX|117]12.3kg, &117] 6.0kg)

Carbon emissions can be reduced by up to 95% vs. beef
(Source : WWF, Measuring and Mitigating Tuna, 2022)

CHHE E28 (%) x|ke] & (%) e
1009%  92% 100% 92% R
8% — @ cloj/n50f
80% 65% 80% , ®
60% 60% gsop 22 3 Bar M
40% 40% -
20% 20% 8% 4 ® il
0% 0% o - ® Eﬂxlsjlf_ﬂﬂ
FAE TR a7 == SF (2/=HX])
B IS EH (IR E) mESESHX|E (SHER) EtA HiZ2F (kg CO2eq) — & HE B7}

2026.06.08 /30 S RERD AR US|
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04, E2 Aol Hik: 202 Sofsixiat, @3} Hojx

® Why Younger Consumers Like Seafood but Stay Distant
o 'FHES0I2k= Aot FH  +AMFS HE[Sh= T 0|7 —Dirty, Difficult, Dangerous(2iAH, 2Z101| Ciet HE
1 1 I
The "high barrier” of pure Laziness: dirty, difficult, dangerous

« Mo 7re| BHE : =AE 2| BRO| HSE[X| b2 MZAMICHOIAH| &2[X & &
Limited cooking experience creates a psychological barrier among younger consumers

[M2|H™-22|X 5{=(The 3 Non-Factors)]

Non-Handy Non-Scent Non-Knowledge

A OftH WMO| Z2X|?

A M, ZE S St HES A Z2| Al Yaste b2l S8 SIO0LSEX?
(-ﬁ-g %E%) Fishy smell when cooking neertain ofwhich fish 1s1goo
Difficult to handle guts 27} ool CHaF e 2t A ()-|E_g_lj-|| RE|8HOof SH=X]?

O - 9|:|0'" H|_7-|_I_I:I H qol k Fish?

A Zt7| AH| 31| Concerns over the need to clean OW o L ook FISh

Avoidant of long-term consumptions EIEEEEE A ‘A 2005

Low ‘seafood literacy’
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05, M= 2HPIZ HE20 A A2 0] A 2

=
® The Rise of ‘Seasonal Core’
=) g 27, 10| HE =X, T2
SHS = CH=2H 2 0 20| BXl HAE|H
« ROl 7|22 AR E31510| EOIX|T SF ARte| M2 fF  HRMSsOLENME  2E0, RN HARY
o o L = 1 L o L_
J%S 2ot £8IXSO| KA MRS K3 Aol AES L= S He  eemazw  oEceos
As cllmate change blurs the boundaries between seasons, consumers are increasingly seeking distinctive
seasonal food experiences "
b A2 cheol, & 22 2H ofdl, =% EaY

o YA ELAS SAStE MZAM|CH 2f0]| ZAES B
Reflects the needs for MZ generation’s lifestyle needs of health and wellness

« 3|20l = EAZ -HE2 KHO| Bh= o
Seasonality creates enjoyment through scarcity: “a limited-time gift from nature”

)\ L o b~ .
- Z2ZNXEKIIsEE SAOhe AH| B
Growing consumer preference for local and sustainable products

« SNSOl=HME 242 8, ME SE= B, ME H=E 7Sok= 2EIEIL
UMK B
On social media, seasonal food, seasonal scenery, and seasonal menus are shared as part of everyday
lifestyle content

#0222 = 27| F{m| #b Ht
“H|2| 2 &

2026.06.08
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0 5 M=z2 2H|7|1E HIZ30{

® The Rise of 'Seasonal Core’

. LS BABI0] 7|54 AE T 2B o{2|0f| CHEE R BT}
Rising demand for functional foods and healthier eating

o o} RS S5 A0 a2 XSS = e St A8 24
Lifestyle habits aimed at slowing aging and maintaining a healthy life

- SN LS H7|HM EAHS PSS SA0| =70k
2IO|ZAEIY
A"health pleasure” lifestyle that pursues both wellness and enjoyment

«  2H[Q[0|Ret AEL|SE SAISI, B= SNSE Sall SR
Consumers value the reason and story behind their choices, and share these experiences on social
media

2026.06.08 14 /30
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64.5
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01 S

144
>

— il ] i S| A}OH
J_l_s I.OH'I ?_:I%I' Dongwon Industries’ Mackerel Business Overview Dongwon st

o
S2Y A4 ol

e

: : FSHESH3
Global Sourcing Processing Distribution Network
Capabilities Capabilities

. L290| S =0 YA 7|EH 2 she « TS ST H s SEARI(SHEE, 21, o QUERRICHYE RSME

o U2 S5Y2E 22 510 2R . 228101.0[HHA kL

. A|RHESI0|| IS AN TEZER|Q AE - 2F BH IY 0| 5 FUVPHK| SRt ks « 2A.ZAB2BRE IS 7ts
« MHXHHMEE Z0l=HE L JHER

SaMele Halshs DS0| AROIM 22 SR AE3 A, MY 1SS SA0| 29

10 (= i — =)

Dongwon Industries has simultaneous capabilities in raw material sourcing, product development, and channel response within the changing mackerel market.
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Whole Fish Processed Grilled Convenience

NS0 Atgie] 3 =2 'l 2R M 'dEet ot 'M2E HSH'CE &FE| 1 AS

The competitive of the mackerel business is expanding from “raw material sourcing” to “product capabilities” and “channel responsiveness.”
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23} ALY T Jcth+E 7t = HE+E St 191 =tE AF|ZH60kg) ot UL+ 2A S (AE: 2=)
(Longevity) SFTLEo eA S5 OHH| £ALS CHHE A% S22 24X
MEL AH| 7|1= ¥Y.-z2|ojy-HE S5 CHH| EtA HYEZF0| M2 'KEtA THEE'Z A Q| JHK]
(Lifestyle) =M M 22 ‘Non-Handy, Non-Scent, Non-Knowledge’dl| tiigt &M E H|A|

n N d Y™ wf 'NAQT X & n N

: = = n — ) v [ x U -
Capturing the shift toward longevity and health management solution U Eb wu X E

Building a seafood consumption culture for the next generation

for seniors

2 M HIQIZOIE E AH| 23}2 SiM
A H=E &F etz (7HA & HA) A Ha2|d 2ol ZA| (3 M %o, HAHKITE AA o Q2| 0| X239} )
A HCef2 AR 2ot A} M7 (K21S S8 EhE ois) A AED0IS Sofeto] 344 0plgl
A 1 7} CHA AZZEH M2 QE (X[EQCHE S22 B A + X[H=H| + MZ 2212 2T
A MZ Mt= AdZar 24 7(8te] THR[AH] 0| EHS
A ALIHE 2ot HHEIES '=tE £ 22| S2M'0Z XY A "MZ MICHOJIA| '=At2 32 'St SRS o, 7| E:fie = XA
AEA X|D-M|CHRE SHH A5
2026.06.08 18/ 30 oMo QERE AfRIEE 2127
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eg@ﬂg.nce to Korean consumers, |nsp|red by the value of Norway's oceans and Dongwon's commitment.
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