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W3ulgalvial
Wuum % Wuwm % Wuum %

FunSndvapIeau

JuaaazSudnsus 7,458,387 17.23 6,289,847 12.75 7,710,644 14.94

Quehnaoniumsuaansy - - - - - -

ﬁumnuszazé’u 503,207 1.16 1,342,450 2.72 587,780 1.14

gﬂwﬁmsﬁ’w 3,966,227 9.16 4,243,971 8.60 4,439,868 8.60

gnwﬁéu 841,457 1.94 428,153 0.87 349,537 0.68

gﬂwﬁﬁamaﬁg’ﬁmﬁmﬁu 5,222 0.01 6,774 0.01 10,802 0.02

druvestulifszezenunninsiineades

fuidamuasiszneluniiel 2,573 0.01 2,073 - 2,073 -

Aunudyansemsdaiay® 261,202 0.60 203,385 0.41 190,275 0.37

“ﬁrﬂuazmaﬂ%ﬁmﬂé‘mﬁm%”uﬁmaumm 1,755,946 4.06 1,355,848 275 1,443,759 2.80

Funindiide 1 ilowns - - 149,416 0.30 - -

Funindnyudousu 560,746 1.30 563,776 1.14 673,240 1.30
sFUNTndvguIou 15,354,967 |  35.46 14,585,693 | 29.57 15,407,978 |  29.85
Guldgszezenunu3dniineadeay - - - - - -
RUAINUILEZH1) 5,038,666.00 |  11.64 5,972,030.00 | 1211 7,102,538.00 | 13.76
GRGLRIOTIY 968,661.00 2.24 978,620.00 1.98 984,598.00 1.91
dunsndlifidau 316,428.00 0.73 246,558.00 0.50 225,765.00 0.44

fiaw 606,808.00 1.40 607,632.00 1.23 608,126.00 1.18

91A13 1,397,479.00 3.23 1,433,327.00 291 1,470,070.00 2.85

dmlsuilgeennns 198,821.00 0.46 191,055.00 0.39 192,128.00 0.37

SeiAunzia 26,687,688.00 |  61.64 31,878,884.00 |  64.62 32,435374.00 |  62.83

A3DIANLIAS aﬂe‘?@ua:qﬂnmim‘%m‘l% 3,917,154.00 9.05 4,367,616.00 8.85 4,579,949.00 8.87

F00UA 141,305.00 0.33 164,240.00 0.33 175,144.00 0.34

Sooud 27,575.00 0.06 33,049.00 0.07 33,920.00 0.07

oYU IUHY 140,374.00 032 140,374.00 0.28 140,655.00 027

fh”l%’ﬂ'nﬂ“lumscﬁam?aﬂ%:ﬂmj 1,706,007.00 3.94 1,531,815.00 3.11 1,632,542.00 3.16

NUsEHINARAS 1 206,302.00 0.48 2,390,621.00 485 2,550,022.00 4.94

wnsudeus Mz (9,796,868) | (22.63) (11,344,640) | (23.00) (11,941,826) | (23.13)

winsuiemsdesmvesdunsnd (4,298,108) |  (9.93) (4,469,737) |  (9.06) (4,615,412) | (8.94)
fiau o1rsuazeUnsel - qns 20,934,537.00 |  48.35 26,924,236.00 |  54.58 27,260,692.00 |  52.81
gunswdmBtu ldsemsdatind 213,047.00 0.49 178,083.00 0.36 202,677.00 0.39
Funindou 471,502.00 1.09 445,506.00 0.90 437,609.00 0.85
5FUNINe 43,297,808 | 100.00 49,330,726 | 100.00 51,621,857 | 100.00
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30 AUeNgU W.A. 2556

30 ueNgY W.a. 2557

31 SUNAY WAL 2557

W3uilyalwal)
Wunm % WuLm % Wunm %
witaumyuiou
Rudnpuigydsuns 12,140 0.03 4244 0.01 8,525 0.02
Judszezdu 1,168,349 2.70 284,044 0.58 473279 0.92
miimsd - u 1,382,044 3.19 1,229,828 2.49 1,702,766 3.30
Wmiiau 71,835 0.17 152,607 031 193,288 037
miisdh - vhinfiRerteari 14314 0.03 7,576 0.02 5,698 0.01
RuSvarmihoingni 166,686 038 171,248 035 190,640 0.37
Judszordu - iiEmiinedea - - - - - -
drvesfuduasanimszuziafidasmuadise
moluniledl - - 1,999,445 4.05 1,999,627 3.87
druvoaludazozonifesmuasiaznelunidl 2,283,851 527 2,278,899 4.62 2,470,237 479
Quanfudfssiiahuuatiszaelunilad 34,408 0.08 66,047 0.13 57,310 0.11
midudlAyanadiee 158,174 0.37 154,030 031 165,548 0.32
mldaemeane 1,432,126 331 1,580,745 3.20 1,464,823 2.84
Wﬁauwyunﬂuﬂu 170,646 0.39 363,114 0.74 322,807 0.63
imﬁﬁauwuﬁau 6,894,573 15.92 8,291,827 16.81 9,054,548 17.54
Judszezennnuiiniinertoety - - - - - -
Wudulasanm 3,996,772 9.23 1,998,569 4.05 1,998,700 3.87
Rusfuiethse 42,786 0.10 - - - -
RAudszozen 6,637,193 15.33 7,165,527 14.53 7,743,422 15.00
wildumiauldsemssariys 176,325 041 163,757 0.33 195,860 0.38
mazgmiunalsz Temiiloindoaog 108,640 0.25 111,663 0.23 155,016 0.30
smta 17,856,289 41.24 17,731,343 35.94 19,147,546 37.09
drmvoagieudiuon 7,318,081 16.90 7,873,603 15.96 7,996,504 15.49
TIuvo ey
yuaanzitiou 1,132,807 1,544,106 1,544,106
nuiteenuasiendiszud
Huaiiny 991,838 229 1,293,235 2.62 1,301,175 2.52
HuiFuans - - - - - -
Rusfusuarmih - - - - - -
dnuiuganiu 5,232,142 12.08 9,161,644 18.57 9,282,187 17.98
druuyasfuaniyluniindes 2,474,924 5.72 2,456,586 498 2,483,759 4.81
waavoamsuasaituasuluusindoslu
gaszimer (1,904,393) (4.40) (1,536,813) | (3.12) (1,120,729) | .17
ils@naniigelisudnnyammdnning (14281) | (0.03) @77 | (0.02) 18,205 0.04
dsesdrunuanmssawdiuldide (50,030) (0.12) (50,030) (0.10) (50,030) (0.10)
drsosdmumsieTasldudhunas 828 - 1,290 - 874 -
flsazau
1509MUNY MY 93,500 0.22 98,830 0.20 110,340 021
'l 1dvaass 11,298,910 26.10 12,308,809 24.95 12,452,026 24.12
FINTIUVRIFDOHY 18,123,438 41.86 23,725,780 48.10 24,477,807 47.42
iauwﬁauuaxdaumaqéﬁaﬁu 43,297,808 | 100.00 49,330,726 |  100.00 51,621,857 | 100.00
yamawiiydaenu (m) 20.92 20.48 18.82
yamian' 3y @) () 1.00 1.00 1.00
Swanduaiylmedfunds (fu) (o) 866,439,359 1,158,211,991 1,300,398,008
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@W5uilyalnai) 31 FUNAN WA, 2557
Wuwm % Wuum % WU %

seld
Y a
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32N
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MUTMIdULAZANNENIN

4,746,612 25.71
8,243,401 44.65
332,336 1.80

6,887,489 32.14
10,088,183 47.07
253,963 1.19

2,213,697 35.67
3,234,735 52.12
64,307 1.04

510189 nmsve 5,140,740 | 27.84 4201,603 | 19.61 693,937 | 1118
el 18,463,089 100.00 21,431,238 100.00 6,206,676 100.00

Aunu

AUNUMIVIMS

GCEA o A = o A A
mlgelumsduiuvaunenuiGemunza
ml¥seuimsnngsnaueniedls

Vg Y Y a A ' 9
algaelumsldusmsounazauenh
Y

4,742,727 29.75
6,668,705 41.83
144,128 0.90

6,219,423 34.61
8,233,895 45.81
132,790 0.74

2,136,311 38.35
2,830,048 50.80
36,726 0.66

Aunuae 4,385,064 | 2751 3,386,129 | 18.84 567,346 | 10.18
FINAUNY 15,940,624 | 100.00 17,972,237 | 100.00 5,570,431 | 100.00
flsarud 2,522,465 3,459,001 636,245
s1e'1&Busnmsdudinan 289,611 4.00 339,593 | 1330 158,320 | 25.35
mlspeumliae 2,812,076 3,798,594 794,565
ml¥selumsue 280,705 3.88 315,222 12.35 44,491 7.12
mlFelumsusms 6,952,207 | 96.12 2,237,976 |  87.65 580,152 | 92.88
swanldae 7,232,912 | 100.00 2,553,198 | 100.00 624,643 | 100.00

mlsanmadufivau (4,420,836) 1,245,396 169,922
dauniamlsvesuiniauazfiimsium 254,662 | (4.97) 1,186,091 | 116.83 258,063 | 166.79
flsneudunumansiiy (4,166,174) 2,431,487 427,985
AunuUNIMItUY (509,625) 9.96 (491,859) | (48.45) (128,044) | (82.75)
mlspeumiRula (4,675,799) 1,939,628 299,941
miduld (240,151) 4.69 (314,353) | (30.96) (91,038) | (58.84)
i lsgniamsull (4,915950) |  96.03 1,625,275 | 160.09 208,903 | 135.01

mytudauilsgniamiull
\J d’ | a o |
auiiiluvesu3imlney
= YA Y 9
druiitluvesdoeiudiuiios

(5,119,059) 100.00
203,109 (3.97)

1,015,229 100.00
610,046 60.09

154,727 100.00
54,176 35.01

(4,915,950) 96.03

1,625,275 160.09

208,903 135.01

'ls (nanu) gniaeu W) ()
yamnas13 @mnfu) ()

A H o
fuRudandaaimin (fu) (=)

(5.91)
1.00
866,439,359

0.88
1.00
1,158,211,991

0.12
1.00
1,300,398,008
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30 NUENEIY W.. 2556
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30 NUENEIY W.. 2557

SnFuanamuneu

2 v A
aUgAIUN

W3uilyaln) 31 FUNAN WA, 2557
NITUTRUTADINDINTTHAWUUNIY

s anu) gnidmsull (4,915,950) 1,625,275 208,903

U5lyedae :
ﬂ'1liéfﬂui1ﬂ1 1,484,461 1,443,406 400,258
ﬂ'wcsi”ﬂﬁ’wmimﬂ'ﬂﬁi’f’iha“lumiGﬁamﬁaﬂg’ﬂmjaaﬁﬂ Tny% 270,221 324,877 95,392
maas e FunsS e luldanu 110,747 90,858 21,865
mdas e ldaeaiearamin 3432 3,611 893
ﬂ'wi"ﬂﬁmmﬂﬂamﬁﬂ%"maﬁﬂﬁﬂﬁ - - (115)
wﬁggzzazwﬁaqﬁaa:qm 83,785 9,967 1,484
ﬂé”‘umEjmiw‘fjmé?m:qﬂgLgazﬁﬁma"m%"umﬁyaﬁuﬁu
fimatez hildsuiu (108,818) (52,368) 4,611
M3ApeA (NAUTIWNT) VosduMAuvdeLaz iaquay
voulFaunldnsdmdodunzia - - -
msdeuAvesgnuiinemsninuitestimaziulidun
AvmsiiRudeari 10,123 - -
Auionsdesmvesdudnumae 243,294 (289,168) (12,190)
miseeAweivamuluusiniuuazimsiudh 120,245 - -
mMIdeemupeaInNNlew 516,031 - -
MsdesAazdaT MY 0113 uazgUnsal 4,005,105 15,017 54,114
VIPYUIINMTAATIMUENBYN B e - 9,910 10,062
AuUNUNINTIRY 509,625 491,859 128,044
MBS 240,151 314,353 91,038
(1) Manugninnmssaheiiau emsuazgunsel
wazFunsne lulidauy (45,969) (5,247) (5.180)
M lsgninnturaeninmsenian ”mumgéf:aﬁau 91013
uazgingal (14,882) - -
ﬁuﬂuwa%’umﬂﬁuammwﬁu (1,795) (1,606) -
JuiurasunnusENI W - - -
JuifumasuannusEndey - - -
(M15) Mnmsvetuamululiindosuaz s - 9,249 (38,148)
(ﬁw‘ls)mﬂnumﬂﬂﬁﬁmmm‘iuamui:a:éu (32,284) (110) -
dania (M l5) vianuvesuiEnImuazfamsswm (254,662) (1,186,091) (258,063)
@'ls) eumnumﬂfej”mimaﬂzﬂﬁauﬁﬁ’ﬂmﬁwﬁm‘%qmn
Rudszozen (46,704) 29,421 (8.841)
@'ls) eumnumﬂfej”mimaﬂzﬂﬁauﬁﬁﬂ%uﬁamﬂﬁuﬁ'
3202017 - (1,411 -
mlsnnmsasufmuatiszay ”iynummmﬂ?;ﬂuﬁqa
Runazsasnonie (11,653) 4,865 4,401
al¥ennmssielasldiuiunaa 462 462 96
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(M2e : WULIN)

e w2 o 2
w3l Fugaiun

30 NUENEY N.A. 2556

e w2 o 2
w3l Fugaiun

30 NUENBY .. 2557

fmFunamuien

L v A
auUgaIUN

@W3uilgalnai) 31 FHNAN WAL 2557
alsgniommssuiiuauteumsnlasumladudun
mguﬁlﬂu 2,164,965 2,837,129 698,624
Ruyumyuiou
gﬂﬁﬁﬂﬁfﬁ (697,755) (1,268,223) (146,555)
Qo (15.749) (152,977) 78616
gﬂwﬁmim S3iReTe (536,918) 1,069,992 (53,126)
fumnunae 22,283 1,007,186 (108,769)
SaquazvedlFaundesdmsudodunzia 196,146 (303,492) 77,050
ml¥seioarenh (39,770) (9,938) (27,883)
Funswdmpuidougy (63,050) 93,569 (62,585)
Funsndou (12,961) 28,334 19,941
Fmiinsdh 91,116 (184,711) 448 861
dwiimadh - nideiteau 2,578 (6,951) (2,126)
L%T‘ri‘ﬁéu 1,239 (124,441) (80,941)
RuSuanmimngni (47,073) 55,030 16,226
mibduldidyanamanie (17,321) 94,079 (49,468)
ml¥senese 524,875 116,462 (111,335)
il dunyudeudy 77,404 188,860 (44,780)
mi:@nﬁ’uwaﬂsﬂwﬂﬁamﬁﬂmmq 8,317 6,960 41,361
wan199MsHlasmaumsiuaelsema 97,976 33,198 70,557
RUAANINNITAUTUII
NOAUNUNNMITIEY (504,752) (495,112) (158,617)
NemBEula (108,559) (402,325) (32,990)
Ruaagndldanlufanssuduiivam 1,142,991 2,582,629 572,061
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2 v A
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@W3uilyalwai) 31 FUNAN WA, 2557
NITUTRUAANAINTTHAINH
Guaasideiiay 013 uazginyal uazdunswdlilidaau (1,651,519) (6,757,408) (205,944)
ﬁuﬁﬂﬂ'wmﬁacﬁanﬁaﬂ%ﬂmj (760,214) (200,625) (81,737)
ﬁuﬁﬂﬁhﬂﬁuiﬁ'tj’izﬂzﬁ?"uufiﬁﬁ)ﬂﬁﬁsﬁm%'mﬁu (9,209) - -
Jusrwaauludiniineteiu (1,122,228) (113,144) (649,413)
QuilurasuINRuaI)u 1,795 1,606 -
RUTUHATUNUTHNI N 36,855 64,844 -
Juilurasuanfanssiudm 119,644 173,075 -
Rusunnmssimiedunsndans 367,501 8,590 19,380
ﬁuﬁﬂ%"“u(ﬂ'w)mﬂﬁuamusgﬂzﬁzu 313,668 (816,935) 817,061
RusnnnmstmieRuamuluusingesuazus i - 49,328 2,403
RAuaasuiunntulidszezen - 112,924 -
Juaafuiuenitulidszezduniionsifodeaiu - - -
Quaafuivnndyananuiwiongstuiomsi
Ferdoaiu 31,251 - -
Quaasufunniuliszezenudimsiinmdeaiy 750 500 -
Ruaagns J51) Tufenssuaamu (2,671,706) (7,477,245) (98,250)
NISUTRUTANINNINTTHIAN U
Guaasunnitudszozdunnimsfnutei - - -
Ruaasunntudszezen 1,037,951 1,525,219 1,144,976
ﬁuﬁm’mgm%amﬁuﬁ’sza:éu (96,715) (681,630) 189,235
Suaatwiuidudszezdunnimsiifudet - - -
ﬁuﬁﬂﬂ'wﬂﬁuﬁuﬁsxﬂ:mma:wfi?fumuﬁtyngwﬁwmiﬁu (978,010) (1,453,904) (526,080)
Ruilunatioungneu ) (88) -
RAuiluwasieainuisndesliungiodudiuiies 9,215 (159,361) -
Juaasunnmaiiunuizouiu 3,975,566 4,230,899 128,483
Quaaunnmadiiuduamunndan 1§den lidsnne
AIANUDIUTUNGDY 1,464,401 396,698 1,334
ﬁuﬁﬂ%”qu%mnéfﬂumgmamﬂ?%ﬂuﬁqaﬁuua:é"mmamﬁﬂ 11,653 (4,865) (4,401)
Ruaagnldin J311) ludenssudanmidu 5,405,630 3,852,968 933,547
Quaauazemsifouniiuaami (ana3) gns 3,876,915 (1,041,648) 1,407,358
Ruaauazsemsenmituaadull 3,582,194 7,446,247 6,285,603
RuaaanaINMsVIeRuaIuluuSEngoy - (90,560) -
HansENUvessaswanasuiinlasumlag (12,862) (28,436) 9,158
Ruaauazsemsiounhtuanail 7,446,247 6,285,603 7,702,119
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wiFusdunInmIgeuGonialng 21,525 8,440 3,703
v 4
NUFUAIRIINAS T FUNT NI 1T 12,085 255,981 82,384
Y
wiFunadedaynmstu - - -
Ruiunafag 4,073 3,985 3,985
4
gnuiininmsiauenieiuliunyanaluidiia 399,214 - -
9
fiheRuamulunidndes Tasmsinnavauniiny
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30 Hueney W.A. 2556 | 30 Huenew W.a. 2557 ?;uqﬂﬁ’uﬁ'
W3ulgalvia 31 FHNAN WAL 2557
AT IMAMNABY (LIQUIDITY RATIO)
ONTITIUANNATD m 223 1.76 1.70
sasrduan Aoy M 1.93 1.57 1.52
ONTIAIUANINATOINTLUATUNA m 0.16 0.34 0.07
sanaumyudougniiimsd o 5.57 5.22 1.43
syeznanimimas Tu 65.55 69.91 64.36
samdnmyuioud A 12.58 14.52 3.89
szeznadhIzl; U 29.01 25.13 23.63
sanamuaasnnumnIalumsmmls
(PROFITABILITY RATIO)
Sas1'Tsaud % 13.66 16.14 1025
dasmlsgns % (27.73) 474 2.49
dnsHaneuUNULI0 Y % (27.82) 485 0.64
sanaumaaslszansmnlumsidinau
(EFFICIENCY RATIO)
SRTINANBULNUIINAUNTNETIN % (12.17) 2.19 031
FATINANDVUNUIINAUNSNED1D % (15.41) 10.53 2.11
SATIMINYUVITUNTNG A 0.45 0.50 0.13
dandandinnzyivlannemanstu
(FINANCIAL POLICY RATIO)
sandmiiaudediuvesdiery i 0.55 0.43 0.45
SasduanuaIsaTzaene 19 ©.11) 2.58 1.35
BNIEIUANVAMNITDFITLAISHINY (Cash Basis) | 1911 0.11 0.22 0.05
A3 IMINERUTUNG % - - -
Yoyaniofiu (PER SHARE)
yamins 3neru um 1.00 1.00 1.00
yamawiiydaou TN 29.36 27.28 24.97
ilsgniaoiu M (5.91) 0.88 0.12
Ruilumaseiu TN - - -
9151 31AVIA (GROWTH RATE)
swlanamsduiivau % 12.94 16.08 (71.04)
m e lumsauiuau % 15.65 13.85 (69.83)
lsgns % (13.90) 119.83 (84.76)
gunsndiw % 6.13 13.93 4.64
Wil AU % 5.63 (0.70) 7.99
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Income statement restated Income statement restated
Bant millions Oct- Dec 13 Oct - Dec 14
Revenues 19,570 22,341 14% Revenues 5,297 5,207 179%
Costs (15,490)  (17,700) 14% ot (4,038) (5,150) e
Gross profits 4,080 4,641 14% -

iy eame 291 1,182 141% Gross profits 1,259 1,017 -19%
Otherincome 145 170 18% Equity income 262 258 -2%
SG&A (2,128) (2,418) 14% Other income 31 46 51%
EBITDA 2,588 3,575 38% SGERA (459) (522) 14%,
Depreciation

& Amortisation (1,561) (1,597) 2% EBITDA_ i 1,093 799 -27%
Finance costs (511) (494) -3% Depreciation

EBT 516 1,484 188% & Amortisation (339) (422) 18%
Income taxes (358) (212) -41% Finance costs (126) (128) 2%

- i i i 0,

Non recurrlng_ltems (4,665) (78) 98% EBT 608 249 59%
Forex translation 140 213 52%

Net profit (4,366) 1,407 132% Income taxes (193) (s7) -53%

MNon-recurring items (29) (22) -25%

Net profits (losses) attributable to Forex translation 42 73 76%
- Non-controlling interest 384 487 27% Net profits 428 209 -51%
- Owner of the Company (4,751) 920 119%

Breakdown of Net Profit to Owner of the Company Net profits (losses) attributable to

Impairment charges and write-offs (4,642) (66) -99% - Non-controlling interest (178) (54) -70%
[ Normalised Net profits (109) 986 1003% - Owner of the Company 250 155 -38%
Net profits (4,751) 920 119%
. Mo. of shares (million) 994 1,301
No. of shares (million) 994 1,301 )
Basic EPS (Baht) (4.78) 071 Basic EPS (Baht) L2E T
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12-Month (Jan - Dec) Period

Transport Energy Infrastructure

______ums |
Baht millions 2013* 2014 2013* 2014 2013* 2014 2013* 2014
Revenues 4,976 7,661 9,277 10,664 1,867 712 3,152 3,088
EBITDA 697 1,093 2,004 2,243 (263) 32 386 373
EBITDA margins 14% 14% 22% 21% -14% 4% 12% 12%
Net profits (4,046) 257 963 1,180 (422) (119) 271 270
Net profit margins -81% 3% 10% 11% -23% -17% 9% 9%

Net profits to TTA (4,046) 257 554

Outperform industry in
revenue and cost.

675 (374)
Rebalance capital structure

and excessive inventories.

271 270

Solid sale volume with
improved profit margins.

Ramp up in AOD operation

1,093

697 E

32

e | | - |
386
| ‘ : ;

(4,046)

EBITDA &
. (374)
Net profits 2013* 2014 2013* 2014 2013* 2014
2013* 2014
* Restated

agdwamsautualaesanvestliu 2557 (1 1.a. - 31 5.0. 2557)
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3-Month (Oct-Dec) Period

Transport Energy Infrastructure

Thoresen Shipping TV PMTA

Baht millions Oct-Dec 13* Oct-Dec14 Oct-Dec13* Oct-Dec14 Oct-Dec 13* Oct-Dec14 Oct-Dec 13* Oct-Dec 14
Revenues 1,440 2,214 2,659 3,235 439 113 693 589
EBITDA 289 233 752 500 (0] g 115 70
EBITDA margins 20% 11% 28% 15% 0% 8% 17% 12%
[Net profits 117 19 421 142 (40) (22) 88 55
Net profit margins 8% 1% 16% 4% -9% -20% 13% 9%
[Net profits to TTA 117 19 238 82 (35) (20) 88 55

Outperform industry in Lower utilization in Subsea Resuming coal import and Delay in fertilizer orders

revenue and cost. Lower day rate in Drilling sale activities from unusual events

500

289
233

115
70

EBITDA & . = — ,9 i RS

Net profits Oct-Dec 13*  Oct-Dec 14 Oct-Dec 13* Oct-Dec 14 Oct-Dec 13*  Oct-Dec 14 Oct-Dec 13* Oct-Dec 14

* Restated
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3-Month Period 12-Month Period
Revenue contribution by business line restated restated
201312014 _ siyoy
Transport 1,450 2,214 53% 5,036 7,666 52%
Infrastructure 1,188 758 -36% 5,257 4,011 -24%
Energy 2,659 3,235 22% 9,277 10,664 15%
Corporate* - - - -
Total revenues 5,297 6,207 17% 19,570 22,341 14%
Net profit contribution by business line restated restated
201312014 _siyoy
Transport 143 32 -78% (3,899) 399 110%
Infrastructure 57 47 -16% (82) 199 341%
Energy 235 82 -65% 528 664 26%
Corporate* (185) (6) 97% (1,298) (341) 74%
Net profits 250 155 -38% (4,751) 920 119%
*Corporate =TTA, the holding company, and inter-company eliminations
Key Ratios
restated restated
Profitability ratios Oct-Dec 13 | Oct-Dec 14 %yoy 2013 2014 %yoy
Gross margin 24% 16% -7% 21% 21% 0%
EBITDA margin 21% 13% -8% 13% 16% 3%
Net margin 5% 2% 2% -24% 4% 28%
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Summary of Statement of Cash Flows

restated restated
Baht millions Oct-Dec 13| Oct-Dec 14 %yoy 2013 2014 %yoy
Cash flows from operating activities 1,606 572 -64% 1,609 1,940 21%
Cash flows from investing activities (53) (98) -85% (2,704) (7,522) -178%
Cash flows from financing activities (102) 933 1015% 6,113 4,496 -26%
Net increasein cash and cash equivalents during the period 1,451 1,407 -3% 5,017 (1,086) -122%
Currency translation differences (4) 9 325% 6 (105) -1931%
Cash and cash equivalents at the beginning of the period 7,446 6,286 -16% 3,870 8,893 130%
Cash and cash equivalents at the end of the period * 8,893 7,702 -13% 8,893 7,702 -13%
* AAAUTIHANTTNDINRUT NI
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GRITLTRNY
Thoresen Shipping's income statement* restated restated
20132018 syoy
Total revenues 1,440 2,214 54% 4,976 7,661 54%
Total costs (1,138)  (1,966) 73% (4,151)  (6,444) 55%
Gross profits 302 248 -18% 825 1,217 48%
Gross margins (%) 21% 11% -10% 17% 16% -1%
Other incomes 39 47 22% 154 191 24%
SG&A (52) (62) 21% (282) (315) 12%
EBITDA 289 233 -19% 697 1,093 57%
EBITDA margins (%) 20% 11% -10% 14% 14% 11%
Net profits 117 19 -84% (4,046) 257 106%
Net profit margins (%) 8% 1% -7% -81% 3% 85%

*as consolidated on TTA's P&L
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Average Daily Operating Results (USD/Day) restated restated
USD/THB Rate (Daily Average) 31.73 32.71 3% 30.73 32.48 6%
Time charter equivalent (TCE Rate)* $10,446 $8,683 -17% $9,143 $9,436 3%
TCE Rate of Owned Fleet $9,987 $8,653 -13% $8,818 $8,988 2%
TCE Rate of Chartered-In $459 $30 -93% $325 S448 38%
Vessel operating expenses (Owner's expenses) $4,057 $3,896 -4% $4,043 $3,885 -4%
Dry-docking expenses 664 $625 -6% $706 $604 -14%
General and administrative expenses $999 $905 -9% $1,507 $1,237 -18%
Cash costs $5,720 $5,426 -5% $6,256 $5,725 -8%
Finance costs, net -$135 $110 181% -$196 -S4 -98%
Depreciation $2,221 $2,418 9% $3,213 $2,372 -26%
Total costs $7,806 $7,954 2% $9,272 $8,094 -13%

*TCE rate included margin from chartering in activities
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Mermaid's income statement* restated restated
Baht millions 4Q13 4Q14 %yoy 2013 2014 AT
Total revenues 2,659 3,235 22% 9,277 10,664 15%
Total costs (1,958) (2,641) 35% (6,763) (8,178) 21%
Gross profits 701 594 -15% 2,514 2,486 -1%
Gross margins (%) 26% 18% -8% 27% 23% -4%
Equity incomes 234 230 -2% 374 1,005 169%
Other incomes 7 6 -18% 26 22 -14%
SG&A (190) (329) 73% (910)  (1,270) 40%
EBITDA 751 500 -33% 2,003 2,242 12%
EBITDA margins (%) 28% 15% -13% 22% 21% -1%
Net profits 421 142 " -66% 963 1,180 23%
Net profit margins (%) 16% 3% -13% 10% 11% 1%
Net profits to TTA 238 82 -66% 554 675 22%

*as consolidated on TTA's P&L
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UMS' income statement* restated restated
Baht millions 4Q13 4Q14 %yoy 2013 2014 A
Total revenues 439 113 -74% 1,867 712 -62%
Total costs (364) (73) -80% (1,805) (495) -73%
Gross profits 75 40 -47% 62 217 247%
Gross margins (%) 17% 35% 18% 3% 30% 27%
Other incomes 7 0 -100% 11 (4) -137%
SG&A (82) (31) -62% (336) (182) -46%
EBITDA 0 8 2729% (263) 32 112%
EBITDA margins (%) 0% 7% 7% -14% 4% 19%
Net profits (40) (22) -44% (422) (119) -72%
Net profit margins (%) -9% 20%  -11% -23% 17% 6%
Net profits to TTA (35) (20) -44% (374) (105) -72%

*as consolidated on TTA's P&L
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