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faquazveldaunldosdmsudedunzia (303,492) 77,050 284,417
m1¥sesealewih (9,938) (27,883) 106,662
aum?wﬁwquﬁﬂuﬁlu 93,569 (62,080) (360,759)
Funiwdou 28,334 19,941 (69,711)
miimsih (184,711) 448,861 (848,075)
Bt - vimiideadoesu (6,951) (2,126) 3,774
Bmitau (124,441) (80,941) 13,860
Ruivarmthoingnd 55,030 16,226 (54,269)
miituldiayanadeiie 94,079 (49,468) 12,378
mlFnediene 116,462 (111,335) 286,204
wﬁ?{umguﬁﬂué'u 188,860 (44,780) (280,465)
aszgmiunalsz Temiidondouoy 6,960 41,361 19,695
QuaannmMsauiuau
ﬂ'mé’funumqmiﬁu (495,112) (158,617) (502,394)
emnituld (402,325) (32,990) (186,905)
Ruaagnildmnludenssuduiivam 2,549,431 501,504 635,455
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d sl éuqm%’uﬁ fmSusnmaou fmSusnmaou
30 HUENYU N.A. 2557 éuqﬂ%’uﬁ éuqﬂ%’uﬁ
31 5UNAN WAL 2557 | 31 FU2IAN W.A. 2558
NITUAIUAAINAINTTHAINY
Guaaiwdonian 013 uazgUnsal uazdunswdlilidau (6,757,408) (287,681) (1,332,844)
ﬁuﬁm’wmﬁm}aufmﬂéﬂw@ (200,625) - -
Guantieiiulifszozdunnionsiifeadesiu - - -
ﬁua'wamu“luu‘%ﬁmﬁgﬁm%mﬁu (113,144) (649,413) (204,672)
QuifuwasuanEuaanu 1,606 - 28,069
JuiluraiuannuiEniu 64,844 - 363,370
Ruiuwaiuannnemssium 173,075 - -
Quiunnmssmiedunsndons 8,590 19,380 40,564
ﬁuﬁﬂﬁ”u(ﬂ'w)ﬁnﬂﬁumnuszaz%u (816,935) 816,506 (6,945,738)
Rusunnmssmtheiuasuluisindesuazusiniu 49,328 2,403 -
ﬁuﬁm‘”uﬁuﬂ1nﬁu1f’i’é’ﬁ:ﬂwn 112,924 - -
ﬁuﬁﬂa?”uﬁumnﬁuif’i’é’ixﬂx%umiﬁﬂmiﬁgﬁmﬂ’fmﬁu - - -
Juansuiusndyananusuiemegsaiufemsinertes - - -
ﬁuﬁﬂﬁ‘”‘uﬁuﬂ1nﬁu1f’i’é’ﬁ:ﬂwnuﬁﬁﬂmiﬁgﬁmﬂ’fﬁﬁ 500 - -
Ruaagnt (5)) lufonssuaanu (7,477,245) (98,805) (8,051,251)
NSZUTRUAANINAINTTUTANIIU
Rusu @ein) gnianRuibnnuiydsuins - - -
ﬁumﬂﬁ”umﬂﬁunfszUzé?umﬂﬁ%miﬁﬁm%’mﬁ" - - 3,300
Ruaasuanidudizezen 1,525,219.00 1,144,976.00 120,000
ﬁuamimqm%mﬂﬁuﬁawzéu (681,630) 189,235 (116,185)
Auaatieiuiudszozdunnnomsinudeat - - -
ﬁuﬁm’mﬁuﬁuﬂfﬁzUzEnauawﬁ%ummﬁﬂujﬂujwﬁwmsﬁu (1,453,904) (526,080) (1,688,732)
Ruaanedmiums laoeufuduasann - - 1,992,311
ﬁuﬁ@ﬁmﬁma?"umﬁamﬁﬂﬁuﬁuﬂmﬁmw - - (2,000,000)
Auifunasieungoeu (88) - (370,823)
Auilunasennuivndesliungdoudinios (159,361) - (168,307)
Quaasunnmaiiuguidouu 4,230,899.00 128,483 7,298,937
Quansunnmaiuiuamuandin 1 §idei lidswneniugu
V09U HNY0Y 396,698.00 1,334 633,144
ﬁumﬂ%”Uq*n%%mf’f‘mﬂmﬂmamﬂﬁauﬂqaﬁuuagﬁmﬁmamﬁﬂ (4,865) (4,401) (148,839)
RAuaagnildan AF) Tufenssaudanidu 3,852,968 933,547 5,554,806
ﬁuammza1anmﬁﬂmﬁﬁuamﬁuﬁu(aﬂm)qw% (1,074,846) 1,336,246 (1,860,990)
Quaauazsemsieumituaadull 7,446,247 6,285,603 7,701,564
Ruananaininmsvisauauluisindes (90,560) - -
nadannmanlasulassasuannlsutuasdalszme 33,198 70,557 (57,511)
wansznuvessasmanlasuvesiuan lugnamalszme (28,436) 9,158 149,028
Ruaauazsiemsfeunhduandil 6,285,603 7,701,564 5,932,091
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a v = dd o w awv T
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DIFTAUAFICHNIANIINU
o w aya o A 0o W A 0w A
’mﬁs‘uﬂﬁu’qmu“ﬂ TN IVIATIUNIADU TN IVIATIUNIADH
30 HueNay W.A. 2557 augadiun FugaIudn

31 SUNAN .1, 2557

31 SUIAN .1, 2558

W3ulgalvial)
sATaIUaMNARL (LIQUIDITY RATIO)
ONTIAIUANINAGDI m 1.76 1.69 1.91
SaTaIuanINAdDINUIE i 1.43 1.39 1.67
OATITIUANINATOINTTUAIUTA* m 0.34 0.23 0.06
5ﬁi1daumguﬁaugnwﬁﬂﬁﬂ"1* " 4.97 5.48 4.40
szeznaNiUMinae Tu 73.43 66.63 82.98
fzj”mﬁdaumguﬁﬂun’fmﬁ* N 14.52 15.65 15.92
SLeEATIEN U 25.13 23.33 22.93
saTIEIUMEAINNNENalUMIIMNIS (PROFITABILITY RATIO)
a3 Tsdudu % 16.14 10.25 8.42
danilsgns % 4.74 1.35 (52.90)
gnTHaneUINURD o % 4.85 1.40 (49.43)
sanauuanlszansamlumsddinay (EFFICIENCY RATIO)
SATNAABULNUIINAUNTNETIN* % 3.51 1.09 (30.50)
BATWNANBLLNUIINTUNTNED1IT* % 13.05 8.20 (56.70)
STIMIYUUDITUNT WE* i 0.50 0.52 0.45
Sas1adnzriuleen1amsiie (FINANCIAL POLICY RATIO)
'é”m5whu14ﬁﬁuﬁﬁmsmamﬁad@daummé’ﬁ@ﬁu N 0.43 0.46 0.53
sandaumiiaudedivesdiory i 0.56 0.60 0.68
SadIuANUAINTITITzARNI 0 m 6.91 5.18 2.32
80316IUANNANITOTITZATEHANY (Cash Basis) | 1 0.48 1.53 0.22
AR RRETET (I % 28.52 38.70 N.A.
Yoyano#u (PER SHARE)
yadiins 1neru um 1.00 1.00 1.00
yamawiiayFaoiu um 18.35 18.64 11.86
i'lsgniaeru M 0.88 0.06 (6.61)
Ruilunadeiu um 025 0.025 0.05
9n51M31AVTA (GROWTH RATE)
s 1dnnmsduiiuam % 16.08 (71.04) 24521
ml¥selumsduiinau % 15.16 (69.76) 268.66
Mlsgnt % 119.83 ©91.73) (13,594.53)
duninds % 13.93 476 (12.25)
Wi AU % (0.70) 9.60 (5.53)
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® EBITDA §anaudiaunisi 1.8 Wudmim taznszuauangniinnonssuduiiuau 6355 1uum

° ﬁuﬁﬂuazﬁuamuiwzé’mmﬁﬁu 13.4 Wudhunm o A4l 2558

e PMTA dinaiimamssuiiumsindaundaliiy TTA

o fmsuiinmsdesmuesdunindi ilsituaa $1uam 1.5 Wudm

unazUduinmg

Performance Summary

in Milion Baht FY14 FY15 %Yoy | 4Q/14  3Q/15 = 4QA5  %YoY  %QoQ

Revenues 22,3013  21,425.8 4% 62067 57921  5059.3 18%  -13%

Gross Profit 46412 36139  -22% 10174 1,337.1 827.3 19%  -38%

Gross Margin (%) 21% 17% 16% 23% 16%

EBITDA 35762 18417  -49%  799.2 1,089 (228.7)  -129% -121%
EBITDA Margin (%) 16% 9% 13% 19% -5%

Net Profit/(Loss) 1,3885 (14,797.9) -1166% 1382 6334 (15277.2) -11156% -2512%
Net Profit Margin (%) 6% -69% 2% 11% -302%

Net Profit/(Loss) to TTA 902.1 (11,335.1) -1357% 84.0 3827 (11,564.8) -13868% -3122%

Number of Shares (million Shares) 1,301.2 1,822.5 1,301.2 11,8225 1,822.5

Basic earnings per share (in Baht) 0.73 (6.61) 0.63 0.21 (6.25)

Normalized Net Profit 1,486.5 (233.3) -116% 2481 7485 (804.5)  -424%  -207%

Normalized Net Profit to TTA 974.6 (256.3) -126% 1711  495.8 (576.0)  -437% -216%

*Normalized Net Profit/(Loss) = Net Profit/(Loss) - Non-Recurring Items

'
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agﬂwnmiﬁuﬁmmim
Consolidated Income Statement
FY14 (Restate) FY15 %YoY
in million Baht (MB) MB % MB % MB %
Revenues 22,341.3  100.0 21,425.8 100.0 (915.5) -4%
Costs (17,700.1)  (79.2) (17,811.8)  (83.1) 111.8 1%
Gross Profit 4,641.2 20.8 3,613:9 16.9 (1,027.2) -22%
Other Income 164.0 0.7 176.2 0.8 12.2 7%
Gain/(Loss) on Investment 9.2) (0.0) (155.2) 0.7) 145.9 1577%
SG&A (2,401.8)  (10.8) (2,615.9) (12.2) 214.1 9%
EBITDA from Operation 2,394.1 10.7 1,019.1 4.8 (1,375.0) -57%
Equity Income 1,182.1 5.3 822.6 3.8 (359.5) -30%
EBITDA 3,576.2 16.0 1,841.7 8.6 (1,734.5) -49%
Depreciation & Amortization (1,597.4)  (7.1) (1,779.3) (8.3) 182.0 11%
EBIT 1,978.8 8.9 62.4 0.3 (1,916.5) -97%
Financial Cost (497.7)  (2.2) (518.8) (2.4) 21.1 4%
Gain/(Loss) from Foreign Exchange 213.0 1.0 244.1 11 311 15%
Non-Recurring ltems - Impairment on Assets (66.2) 0.3) (11,571.2) (54.0) 11,505.0 17367%
Non-Recurring Items - Other (31.7) 0.1) (2,993.4) (14.0) 2,961.7 9351%
Profit before income tax 1,596.2 7.1 (14,777.0) (69.0) (16,373.2)  -1026%)
Income Tax Expense (207.7) 0.9) (21.0) 0.1) (186.7) -90%
Net Profit/(Loss) 1,388.5 6.2 (14,797.9)  (69.1) (16,186.5) -1166%
Net Profit/(Loss) attributable to Non-controlling interest 486.5 22 (3,462.8) (16.2) (3,949.3) -812%
Net Profit/(Loss) attributable to To TTA 902.1 4.0 (11,335.1)  (52.9) (12,237.2) -1357%
Non-Recurring Items - Impairment on Assets to TTA (49.5) (9,206.8) 9,157.3  18502%
Non-Recurring Items - Other to TTA (23.1) (1,872.1) 1,849.0 8014%
Normalized Net Profit to TTA 974.6 (256.3) (1,230.9) -126%

*Normalized Net Profit/(Loss) = Net Profit/(Loss) - Non-Recurring Items

Non-Recurring Items - Other includes share of impairment losses from MML's group driling associate of Baht 2.2 billion in 2015.
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dadrun19n155u 2557 2558 2557* 2558*
dan&Iugnnaaay (i) 1.69 1.91 1.69 1.91
dasaiu EBITDA siase'laannnisaie (%) 16.0% 8.6% 16.0% 8.6%
denarudrlsgnaaana’laannnisune (%) 4.0% -52.9% 4.4% -1.2%
denadiunanaunucsadunine (%) 4.3% -29.4% 3.5% 0.6%
denaiunanauwnusagIuuaIiiafu (%) 4.1% -49.4% 4.5% -1.1%
dandunidunfinseaanidasagiuuaceiaiu  (1vin) 0.46 0.53 0.46 0.53
dandrumniduiinszaanidognisasiuuadeiiaiu (i) 0.21 0.04 0.21 0.04
dandunilduniinszaanidagnasa EBITDA (i) 1.87 0.53 1.87 0.53

*Normalized Net Profit/(Loss) = Net Profit/(Loss) - Non-Recurring ltems
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\
FINVUAY
TSy F1file n31 (“TSG”)
®  9n351A152INI50U0Y TSG GINI10ATUNABUBIAAIA Supramax NUSUFIM (Adjusted) HaIDI3080z 22
E 3 A v Y @
wiMzvllnaeudaiunIu
o A Yo o = Y ' a o Ay 19 1a =

o pamsautiualdsumansenuninmstiuiinsemsaseavesdunsnen lulsduaa luvazf EBITDA

o < = Y

ganuiluuani 573.2 Suum
o fmavAanuanmsaniiuaulnd 128.8 M

e FialimIniseiediiums (chartered-in) HazaiaNzdaautiumsas 11/ lueuina

agdwamsautinam

Income Statement*

in million Baht (MB) FY14 FY15 %YoY 4Q/14 3Q/15 4Q/15 %YoY  %QoQ
Freight Revenue 7,661.2 5,756.1 -25% 2,213.7 1,388.6 1,398.3 -37% 1%
Vessel Operating Expenses (6,443.8) (4,911.9) -24% (1,965.7) (1,154.6) (1,174.8) -40% 2%
Gross Profit 1,217.4 844.3 -31% 248.0 234.0 223.5 -10% -4%
Other Income 190.7 50.6 -73% 46.9 0.9 4.6 -90% 429%
Gains (Losses) on Investment - 32.1 0% - - - 0% 0%
SG&A (314.8)  (353.7) 12% (62.3) (81.5)  (107.5) 73% 32%
EBITDA 1,093.3 573.2 -48% 232.6 153.3 120.6 -48% -21%
Depreciation & Amortization (607.8) (714.2) 18% (171.8) (185.2) (188.3) 10% 2%
EBIT 485.6 (140.9) -129% 60.8 (32.0) 67.7) -211% 112%
Financial Cost (137.2)  (172.9) 26% (41.3) (43.8) (44.8) 8% 2%
Gain/(Loss) from Foreign Exchange 6.9 210.2 2927% 15.0 231.2 (26.7) -278% -112%
Non-Recurring ltems (29.5) (4,731.2) 15923% (2.0) 0.0 (4,731.2)
Profit before income tax 325.8 (4,834.8) -1584% 32.4 155.5  (4,870.4) -15123% -3233%
Income Tax Expense (69.1) (25.2) -64% (13.6) 4.7) (4.4) -68% -7%
Net Profit/(Loss) 256.7 (4,860.0) -1993% 18.8 150.8  (4,874.7) -25984% -3333%
Normalized Net Profit/(Loss) 286.3 (128.8) -145% 20.9 150.8 (143.5)  -788% -195%
Gross Margin (%) 16% 15% 11% 17% 16%
EBITDA Margin (%) 14% 10% 11% 11% 9%
Net Profit Margin (%) 3% -84% 1% 11% -349%

*as consolidated on TTA's P&L

*Normalized Net Profit/(Loss) = Net Profit/(Loss) - Non-Recurring Items

) VoayA Y A o v A A P I " a v ' Y]
wasnnIlnfeudalinnuduru drtiveadn (BDI) Fuiludnidmsvudedudisznnalszma e

1 ld' @ 'ed' 2’, 1 @ =R d' 1w | G 9 ' d' d'
Ysvanasegiszaumnganwuaimsiiuinn lasmaominy 718 Tl 2558 visoanasdovaz 35 9nAURGN 1,105
1udl 2557 Fadwil BDI anaannamiguany aslszmsie msanasvesgilassdmsuidovudidusuiunnes
A ) ' ~ A 2 ° A A a & 1 A g A o
WiomMsanaseImsmsznIlseme  uazlimauduvessiuizenmmnu llninmsdiseisearniiuie 14

v o R S I ) o &4 a VA Yy A ¥ 9 X v
V]uﬂ‘]JGh«lﬂ']iﬁi']\uiﬂll(ﬂﬁ$ﬁ'ﬁ/]ﬂﬂ']\1uﬂﬂ 2 1J MU lj'f)"lluﬁ\?ﬁuﬂ']!,lﬂﬂlmﬂﬂﬁgﬂi%’iuﬂqimuﬁuﬂ'ﬂlﬂﬁ clNIﬂlel']ﬂl!ﬁ'J

@ a

& A # V& 9 Ao o A A a g \ 2
withiwiniagdy  Tasiiguasalumssudsduanlsannil duddnmssaadualuomanszmnmla
[ =

: a a \ < X a & "o o
awsadsdygrutimsanIamaassgnaluowina eeelsnaw Uszmaludadinsygnaruegnumstiudag

L7

' Aa oA Y Y J o & =~ o 9 = Y v ' v @
MRINNUYAAUNDY 4 AIUAIUABADITTHIFUY 143 2558 msvwdvesiuanasdesas 13 drumsdeeontsusd

anadTouay 2

- 195 -



a o = LAY
1380 T Ine lewudsd s1na (UM1vU) LU 56-1

Dry Bulk Market Index

TC Rate

1 BDI (RHS) ——TC Avg BSI TC Avg BHSI
USD/Day (RHS) Vo Vo 80! Index
18,000 1,600
1,500
16,000 1400
1,300
14,000
1,200
1,100
12,000
1,000
10,000 900

800
8,000 700

600
500
400
300
200

100

A {,‘b s ‘{u e e o6 o *.\‘) o 0'& I
F I TP AT I T I TP F T

Yy 9
v A o

Y 1 a J <3 ] T o @ ) o = v W I 3’» a A
MU MIUUVIDTUHULASUILHAN mgﬂumumﬂigmmu BDI imsisuaanauiluasawsnlusevaudl

@

= @ a 3 a 9 2 ' oA =] J
TFIUWINNTFEADAIVUDINITHAALUANDNAIY UDNITNU ﬂ'liﬁN’E’]’E’]ﬂ"’UfN%Hﬂﬁﬂa\iﬂW]’J']LTJHNGMW']ﬂQ‘]JﬁQﬂi]']ﬂﬁWSﬁ

a9

a1 o 2 A 9 o P o v W ' )
wazlszmaluglslnesudias wennnll siadum laadunnilandalivdranas Tagsinmeuatedluszau

v
o

agalusounard wuRenuezgliitioy danzd Aynuazdudunyas o1 F1ma 41 Inauazdanaes 9N
FIOUANY 52YN aungniliveanslSudraswes BDI manndiusiasedannveslsuamsyudaaudily
VAN ILOALAUANIMI OO UILBINININMT¥ZADAIVOUATHFNY 1aN HAABOATIA1TZIN50IMABVON50 Capesize
anasfooaz 49 10gh 6,997 avaasanigaoiuluil 2558 1InTinogada 13,800 AeaaTansyluil 2557 AR
o ' A = A 3 v 4 v 1w ~ 1A
9031A13221930IN08VD450 Panamax Nanadiosas 28 10 7,718 avaarsansgaeiulull 2557 wegh 5,560
s v 1w ~ Ao ' o o A a v < MY o A o '
apamiansgaoiulull 2558 TuvazidanmszidmsusevuaudwmaanlildlSuasasnmiiousasia
9 4
527150 Capesize Inoanasiovay 20 M550 Supramax Haziooaz 30 115150 Handysize 91 8051A152919
501nABUDIE0 Supramax (5AT191909d M5 TSG) 0 6,966 i3nyaniganTuludl 2558 foudy 9,818 avaats
avigaoTu Tuil 2557 vauziidanaisznaSemaoueiio Handysize mAv0gh 5,381 avamianigaoiuluil 2558
douiy 7,681 aeaasauigaeiuludl 2557 dremsiiSemuluaves TSG {hwse Supramax daniuddldsy

v Y [ i\l A t V. Y A .
wansznUINMIUSuAIanave 9N IINTZ TV IATBEN VRIS USIAN Capesize a2 Panamax

v '
v =

= [y ' = a 1 d o 1 Y ' = a
6I‘WIJ 2558 8AIIAITSINUINAYYDY TSG BYN 7,507 ABAANIAHIFADIU BIFINIDATIA1TSINNTBINAY

a9

A (v P d v 1 o R Y 9 9 A o
V¥0901a1A Supramax NUSUF1UMEAIN 6,154 AvamTanigaoIuDIesaz 22 iNanasdosay 20 IWOINBLNY 9,436
14 [ 1 [ ~ d‘ v Aa 9 Y [ 2‘, =) 2‘, dy [ 1 A d'
aoaasanigaeIuludl 2557 nnmanaytauawianneslsuanatnaoanill N9l 6n31A1TENGTOINABVOI TSG
o o A o ' A o ” A A a3 v A o v 1w o ° A
d 5l 2558 wvINsaTIAITE NG ed M LIS 0N TSG 1w veei 6,753 avaansanigaeiu nazensidlsn
] Y v ] 1] [l '
HUAUIINGE 0NN (Chartered-in) 7 754 Apaansansgao i Helavsauuda TSG AuiiumsnesSomae 37.3
&1 (50V09131M 23.1 dwazisenn 14.3 81) 113 2558 Taganadn NS uIWRAEN 41 81 (150VBIVIHN 21.4 Bwaz

G011 19.6 a1) 14l 2557 90 TomanemsaaaNSINAd 115 DEININTIHU50 (Chartered-in business)

- 196 -



I I o

1380 T Ine lewudsd s1na (UM1vU) LU 56-1

k4 1 a 4 Ad' 4 = A v
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Fleet data Summary FY14 FY15 %YoY 4Q/14 3Q/15 4Q/15 %YoY 9%60Q0Q
Average DWT (Tons) 50,636 50,636 0% 50,636 50,636 50,636 0% 0%
oo daysforownedﬂeet e 8047 - 8760 R 2208 S 2208 S 2208 T
Available senvice days for owned fleet @ 7,888 8,451 7% 2,172 2,180 2,084 -4% -4%
Operating days for owned fleet ©) 7,808 8,418 8% 2,143 2,169 2,084 3% -4%
R
Voyage days for chartered-in fleet 7,169 5,204 -27% 1,942 1,281 1,323 -32% 3%

Market Rate (USD/Day) FY14 FY15 %YoY 4Q/14 3Q/15 4Q/15 %YoY %Q0Q
BDI Index 1,105 718 -35% 1,120 974 640 -43% -34%
T e
Mkt TC Awg BSI 9,818 6,966 -29% 9,825 8,782 5,779 -41% -34%
Adjusted Mkt TC Awg BSI 8,465 6,154 -27% 8,494 7,759 5,106 -40% -34%

Average Daily Operating Results © (USD/Day) FY14 FY15 %YoY 4Q/14 3Q/15 4Q/15 %YoY  %Q0Q
Thoresen TCE Rate 9,436 7,507 -20% 8,683 8,047 7,611 -12% -5%
TCE Rate of Owned Fleet 8,988 6,753 -25% 8,653 7,371 6,761 -22% -8%

Expenses

 Vescel operiing evperses (Owners expenses)  3gd amia  a  amn  azms  as2 6 o
Dry-docking expenses 604 728 20% 625 804 748 20% 7%
Cororal and agm expenses S 1237 S 1222 B 1061 S 1440 e s
Cash costs 5,725 5,794 1% 5,426 5,619 6,121 13% 9%
Finance costs, net 4) 5905 13713% 110 566 597 443% 6%
Depreciation 2,372 2,468 4% 2,418 2,411 2,521 4% 5%
Total costs 8,093 8,856 9% 7,954 8,596 9,239 16% 7%
USD/THB Rate (Daily Average) 32.48 34.25 5% 32.71 35.25 35.84 10% 2%

*The per day basis is calculated based on available service days.

**Restated in compliance with IFRS

Note:

1) Calendar days are the total calendar days TTA owned the vessels in our fleet for the relevant period, including off hire days associated with major repairs, dry dockings, or special or intermediate surveys.

2) Available service days are calendar days(1) less planned off hire days associated with major repairs, dry dockings, or special or intermediate surveys.

3) Operating days are the available days (2) less unplanned off-hire days, which occurred during the service voyage.

4) Fleet utilisation is the percentage of time that our vessels generated revenues and is determined by dividing operating days by available service days for the relevant period.

5) Average number of vessels is the number of vessels that constituted our fleet for the relevant period, as measured by the total operating days for owned fleet plus voyage days for chartered in fleet during
the period divided by the number of calendar days in the relevant period.

6) Adjusted Mkt TC Avg BSI = Market TC Avg BSI adjusting commission fee and Thoresen Fleet Type

7) The per day basis is calculated based on available service days

8) Thoresen TCE Rate = Owned Vessel TCE Rate + Chartered-In Rate
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TCE Rate = Time-Charter Equivalent Rate

TC Rate = Time-Charter Rate

BDI = The Baltic Exchange Dry Index

BSI = The Baltic Exchange Supramax Index
BHSI = The Baltic Exchange Handysize Index

Adjusted Market BSI vs Thoresen's TCE Rate

TCE Rate of Owned Fleet
—o— Thoresen TCE Rate

TCE Rate of Chartered-In

— @ - Adjusted Mkt TC Avg BSI

10,528
9,933 036
8,917 8,683 K
9,945 8,047
3 7,611 a 7,507
8,465
d ~
So--E ~o
10,314 e 5,977 ) 6,154
= 8,653 ’ 5,106 8,988
U 7,371 g
6,312 6,482 : 6,761 6,753
T T T T T T ‘l\w} T T T T
Q14 2QM14  3QM4  4QM14  1QM115 2QM15 3Q15  4QM5 FY14 FY15

Revenue vs Cost Structure (per vessel day)

Owner's expenses

Finance costs, net

mm SG&A

mum Depreciation

10528 9933 8017 8683 8001 4,4, 8047
4,008
: 3686 3755
3962 399 3718 3495 ’

1Q14 2Q/14 3Q/M14

4Q/14

1Q/M15

2Q/15

633 8 566 9

3Q/15

= Dry-docking expenses

—o—Thoresen TCE Rate

7,611 9436 7 507

—0 .--—-____.

3.932 3,844
3,884

595

4Q/15 FY14  FY15
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Income Statement

in million Baht FY14 FY15 4Q/14 3Q/15 4Q/15 % YoY % QoQ

Total Revenues 10,664.4 11,627.3 8% 3,234.7 3,404.6 2,578.3 -20% -24%
Total Costs (8,178.4) (9,594.9) 17% (2,641.1) (2,475.9) (2,205.2) -17% -11%
Gross Profit/(Loss) 2,486.0 1,932.4 -22% 593.7 928.8 373.1 -37% -60%
Other Income 22.1 14.7 -34% 5.9 31 3.5 -40% 13%
SG&A (1,270.4) (1,486.0) 17% (329.2) (379.7) (370.4) 13% 2%
EBITDA from Operation 1,237.6 461.1 -63% 270.4 552.2 6.2 -98% -99%
Equity Income 1,005.4 507.3 -50% 229.8 264.8 (243.9) -206% -192%
EBITDA 2,243.0 968.4 -57% 500.2 817.0 (237.7) -148% -129%
Depreciation & Amortization (776.8) (840.1) 8% (197.6) (200.4) (275.6) 40% 38%
EBIT 1,466.2 128.3 -91% 302.6 616.6 (513.3) -270% -183%
Financial Cost (119.5) (116.8) -2% (28.1) (32.2) (30.7) 9% -5%
Gain/(Loss) from Foreign Exchange 25.0 59.4 137% 10.6 20.8 3.7 -65% -82%
Non-Recurring Items (53.3) (6,002.9) 11159% (53.9) 0.2 (6,003.5) 11040% -3066431%
- emy
Profit/(Loss) before income tax 1,318.4 (8,164.1) -719% 231.2 605.4 (8,775.8) -3896% -1550%
Income Tax Expense (138.1) (18.1) -87% (89.2) (25.9) 28.6 132% 210%
Net Profit/(Loss) 1,180.3 (8,182.2) -793% 142.0 579.4 (8,747.2) -6258% -1610%
Net Profit/(loss) attributable
To Non-controlling interest 505.7 (3,467.9) -786% 60.5 241.4 (3,698.9) -6215% -1632%
To TTA 674.6 (4,714.3) -799% 81.5 338.0 (5,048.3) -6290% -1593%
Normalized Net Profit/(Loss) 1,233.7 52.8 -96% 195.9 579.2 (511.6) -361% -188%
Normalized Net Profit/(Loss) To TTA 705.4 76.8 -89% 112.7 337.9 (256.8) -328% -176%
Gross Margin (%) 23% 17% 18% 27% 14%
EBITDA Margin (%) 21% 8% 15% 24% -9%
Net Profit Margin (%) 11% -71% 4% 17% -339%

*Normalized Net Profit/(Loss) = Net Profit/(Loss) - Non-Recurring Items
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Unit: Milion Baht
Drilling (Tender Rigs) 11,527.3
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Subsea Services - Non Vessels - 33%
mSubsea IRM - Vessels
18%
16%
”171 posd 3.560.1  3,404.6
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2,089.9 ,,.,,, 19842 | e i
“.,. 15%
17%
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[ = |
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Vessl Working Days & U-Rate*
1% T3 Tan 5% % &
. . 33% "
* 634
550
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295 420 424 343 27242 523 532 5
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Owned Chartered-in «—Utilization rate

“Total Werking Days/Total Vessel Calendar Days
Utilization Rate are blended Rate of Owned and Charterad-In
In 2014, based on 9 Vessels. In 2015, based on 10 Vessels

Subsea IRM - Vessels Revenue Breakdown

Unit: Million Baht
6,602.8

2196
Short Term Chartered-in 5.949.1
13654 126
Long Term Chartered-In .365.
Owned Fleet 1,599.9
2,072.3 2,045.4 50179
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11081 4173 483 agp 4028 1983,
L] 6838 548.1
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Rigs Working Days & U-Rate*
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Jack-uprig w=mTenderrig -e-Blended Rate

“Total Werking Days/Total Rig Calendar Days

Utilization Rate are blended Rate of Owned and Chartered-In
U-rate in 2014 s based on 5rigs and 2015is based on 4 rigs
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Income Statement

in million Baht FY14 - % YoY 4Q/14 3Q/15 - % YoY % QoQ

Total Revenues 711.5 577.5 -19% 112.5 114.5 104.8 -7% -9%
Total Costs (494.4) (457.1) -8% (73.0) (106.9) (74.0) 1% -31%
Gross Profit 217.1 120.4 -45% 39.5 7.6 30.8 -22% 303%
Other Income (3.6) 3.2 189% 0.5 6.1 (4.24) -900% -170%
SG&A (181.8) (110.6) -39% (31.4) (25.4) (22.6) -28% -11%
EBITDA 31.7 13.0 -59% 8.7 (11.6) 3.9 -55% 134%
Depreciation & Amortization (59.9) (54.9) -8% (14.8) (13.1) (13.2) -11% 1%
EBIT (28.2) (41.8) 49% 6.1) (24.7) 9.3 52% -62%
Financial Cost (66.0) (55.4) -16% (14.7) (13.3) (13.1) -11% -2%
Gain/(Loss) from Foreign Exchange 0.4 (2.9) -860% 0.7) (2.4) 0.5 168% 119%
Non-Recurring ltems (25.2) (271.1) 977% 0.5 (19.2) (251.8)  46424% 1212%
Profit/(loss) before income tax (118.9) (371.2) 212% (22.1) (59.6) (273.7) 1138% 359%

Income Tax Expense - - . - -

Net Profit/(Loss) (118.9)  (371.2) 212% (22.1) (59.6)  (273.7)  1138% 359%

Net Profits/(losses) attributable

To Non-controlling interest (13.5) (42.0) 212% (2.5) (6.8) (31.0) 1138% 359%

To TTA (105.5) (329.2) 212% (19.6) (52.9) (242.7) 1138% 359%
Normalized Net Profit/(Loss) (93.8) (100.1) 7% (21.6) (40.5) (21.9) 2% -46%
Normalized Net Profit/(Loss) To TTA (83.1) (88.8) 7% (19.1) (35.9) (19.4) 2% -46%

Gross Margin (%) 31% 21% 35% 7% 29%

EBITDA Margin (%) 4% 2% 8% -10% 4%

Net Profit Margin (%) -17% -64% -20% -52% -261%

As consolidated on TTA's P&L
Normalized Net Profit/(Loss) = Net Profit/(Loss) - Non-Recurring ltems

Non-Recurring Items include obsolescence and declining in value of inventories and impairment against machines and buildings.
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Newcastle Coal Index (USD/Ton)
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71.1
- 68.2

70 \
4.7
65 62.3

e 60.8
55.5

UsSD/Ton
w o
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©

1Q/14 2Q/14 3Q/14 4Q/14 1Q/15 2Q/15 3Q/15 4Q/15 FY14  FY15

Newecastle index* data source : Bloomberg
*Newecastle Coal is thermal coal exported (delivered FOB) out of the port of Newcastle in New South Wales, Australia. It is the price

benchmark for seaborne thermal coal in the Asia-Pacific region. Net Calorific Value (AR) = 6,000 Kcal/kg
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Income Statement

in Million Baht Fvia  IEVESIN %Yoy aq/14  3q/15 AQASE %Yoy % QoQ

Sales Revenue 3,088.0 3,258.5 6% 589.0 802.3 904.8 54% 13%
Raw Material Costs (2,270.8) (2,472.3) 9% (425.0)  (616.6)  (672.1) 58% 9%
Gross Profit 817.2 786.2 -4% 163.9 185.7 232.7 42% 25%
Service & Other Income 36.6 52.4 43% 111 14.4 134 20% -7%
Operating Cost (207.3)  (236.0) 14% (50.7) (63.7) (67.7) 33% 6%
Cost of providing services (5.4) (10.5) 95% (1.6) (2.4) (4.0) 151% 66%
SG&A (266.1) (243.6) -8% (52.6) (58.6) (63.3) 20% 8%
EBITDA 375.0 348.6 -7% 70.2 75.4 111.0 58% 47%
Depreciation & Amortization (40.8) (57.2) 40% (10.2) (15.2) (16.2) 60% 7%
EBIT 334.2 291.4 -13% 60.0 60.3 94.8 58% 57%
Financial Cost (0.9) (6.3) 593% (0.6) (1.0) (1.3) 105% 23%
Gain/(Loss) from Foreign Exchange 13.3 (2.4) -118% 10.6 0.9 (1.1) -110% -216%
Profit before income tax 346.6 282.6 -18% 70.0 60.2 92.4 32% 54%
Income Tax Expense (63.6) (49.6) -22% (14.6) (11.1) (16.9) 15% 52%
Net Profit 283.0 233.0 -18% 55.3 49.1 75.6 37% 54%

Net Profit/(loss) attributable

To Non-controlling interest - 58.1 - 16.8 25.4 51%
To TTA 283.0 174.9 - 323 50.2 55%
Gross Margin (%) 26% 24% 28% 23% 26%
EBITDA Margin (%) 12% 11% 12% 9% 12%
Net Profit Margin (%) 9% 7% 9% 6% 8%
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Occupancy Rate of
Factory Area for Leasing

100%
96%

89%

2013 2014 2015

Table 2: Fertilizer Sales Volume

Unit: Tons FY14 FY15 % YoY 4Q/14 3Q/15 - %YoY %QoQ

Fertilizer NPK 191,743 193,075 1% 34,243 46,013 48,733 42% 6%
Single fertilizer 2,642 3,224 22% 201 553 2,549 1170% 361%
Pesticide 2,601 2,242 -14% 790 546 587 -26% 7%

Total 196,986 198,541 1% 35,235 47,112 51,869 A7% 10%

Sales Volume Breakdown

rvis [ %vov sns  sons  [NNUGHENN %vov %000

Domestic 117,432 118,851 1% 23,453 26,620 32,673 39% 23%
Export 79,554 79,690 0% 11,781 20,492 19,196 63% -6%
Total 196,986 198,541 1% 35,235 47,112 51,869 47% 10%
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