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Wy % Wunm % WuLm %
FunTwdviapaSen
QuaauazRunsums 7,710,089 14.92 5,939,570 13.10 6,954,814 16.71
JurhagatiumsRuaanise - - - - - -
ﬁumnuiwzé%u 570,243 1.10 7,483,440 16.50 3,715,938 8.93
gﬂwﬁmaﬁﬁ 4,439,868 8.59 4,822,952 10.64 3,072,588 7.38
gﬂwﬁ%’u 349,535 0.68 225,420 0.50 178,988 0.43
gﬂwﬁﬁﬂmiﬁﬁ'm%’mﬁu 10,802 0.02 8,687 0.02 749 0.00
fhummgﬂwﬁs:axUnﬁﬂmsﬁzﬁwﬁ'@ﬁu
fidesmuasisznelunildl - - - - - -
ﬁ’?uﬂjﬂdﬁulﬁ!ﬁixﬂxEJ‘I’JLLfiﬁi]ﬂ‘Ii‘I?‘IL?;EJ’JSITENﬁluﬁ 2,073 0.00 2,073 0.00 - -
Fatmuagiszmelumilal
Funudyansemsdaa® 190,275 0.37 134,750 0.30 60,723 0.15
‘”ﬁ@uamaqi%ﬁusﬂﬁmﬁmﬁ”m’%mﬁumm 1,443,759 2.79 1,078,293 238 891,097 2.14
Funsndiae 1 3iloue - 0.00 - - - -
Funindnyudousu 691,334 1.34 1,115,140 246 1,248,980 3.00
smFunTndvanIou 15,407,978 29.81 20,810,325 45.89 16,123,877 38.74
Fulidszezenunuiiniinedos - - - - - -
RUAINUIZIZ817 7,102,538 13.74 5,237,797 11.55 6,235,637 14.98
maNuiey 984,598 1.91 74,568 0.16 74,035 0.18
aér”wﬁw%weﬁﬁammmu - - 1,613,445 3.88
Funsndluidau 225,765 0.44 50,874 0.11 28,626 6.87
nau 608,126 118 610,681 135 601,565 1.45
0115 1,470,070 2.84 1,625,924 3.59 1,631,615 3.92
amilSuilyeerns 192,128 0.37 204,530 0.45 236,911 0.57
Seldunzia 32,435,374 62.76 34,718,064 76.56 32,417,152 77.89
A30IANIAY aﬂé?maxaqﬂﬂitﬁméaﬂ%’ 4,579,949 8.86 5,264,804 11.61 5,444,438 13.08
FOUUA 175,144 0.34 170,621 0.38 179,226 043
Sooud 33,920 0.07 42,525 0.09 102,870 0.25
Sovuo iy 140,655 0.27 137,317 0.30 137,348 0.33
ﬁfl%a'm“lunﬁniauﬁaﬂ%q“lmi 1,632,542 3.16 2,075,388 4.58 2,060,819 4.95
fufasideite - - - - - -
NUTEHINREAT 2,550,022 4.93 2,747,466 6.06 284,835 0.68
ﬁ'ﬂf’inﬁammm:ﬁu (11,941,826) (23.11) (14,374,396) (31.70) (14,483,600) (34.80)
ﬁ'ﬂﬁnﬁamiﬁ'ﬂﬂmﬁumauﬁwﬁ (4,615,412) (8.93) (14,835,309) (32.72) (11,811,886) (28.38)
fiau owmsuazgungal - qnd 27,260,692 52.75 18,386,615 40.55 16,801,293 40.37
Funfwdnbiiuldsomsdaiad 259,730 0.50 301,413 0.66 326,343 0.78
Funsndou 437,609 0.85 484,807 1.07 416,746 1.00
waunind 51,678,910 |  100.00 45,346,399 |  100.00 41,620,002 | 106.80
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RuidinfuigFsnns 8,525 0.02 7,479 0.02 2,076 0.00
Aufsruzdu 473,279 0.92 380,385 0.84 280,999 0.68
wiimsda - oy 1,702,766 329 953,792 2.10 757,061 1.82
miiow 193,288 037 119,285 0.26 172,437 0.41
$miinsd - wniiRertea 5,698 0.01 9,632 0.02 12,014 0.03
Auivaramhiningn 190,640 037 151,159 033 62,202 0.15
Aufszozdu - uhiniinedoaiu - - 3,300 0.01 21,800 0.05
daummﬁuﬁuﬂmﬁmwswzﬂnﬁﬁaﬁmumﬁﬁ 2,055,386 3.98 - - 2,365,753 5.68
molunildd)
armvosiudizezenfinadmuadiszaielunildl 2,487,002 4.81 6,867,815 15.15 2,462,297 5.92
Gufhﬁ’uf’ﬁaﬂhizﬁﬁaﬁmumﬁi:maiuﬁﬁﬁ] 57,310 0.11 - - - -
miiduldtiAyanadeie 165,548 032 119,008 026 44,032 0.1
mldedane 1,465,201 2.84 1,928,335 425 1,536,207 3.69
wilFumuBoiu 322,807 0.62 371,796 0.82 182,995 0.44
smiFumgiou 9,127,450 17.66 10,911,986 24.06 7,899,873 18.98
Audszosemmiiniinedestu - - - - - -
Hugulasanm 2,180,267 422 4,496,034 9.91 2,110,699 5.07
Ruanuiadise - 0.00 - - - -
Rudszezon 7,774,220 15.04 2,646,258 5.84 4,921,153 11.82
wﬁﬁumﬁﬁu"lé’mnﬁﬁﬂﬁnﬁ 195,860 0.38 125,366 0.28 23,029 0.06
mzgnitunalss Tomiifemiionony 155,016 030 178,395 0.39 170,628 0.41
samitau 19,432,813 37.60 18,358,039 40.48 15,125,382 36.34
druvesdiefudiuios 7,996,504 15.47 5371913 11.85 5,624,797 13.51
dIuvesfnetu
nuanzdion 1,544,106 2,276,847 2,110,160
nufieenuazioniszida
Wiy 1,301,175 252 1,822,454 402 1,822,454 438
HuySuans - - -
Aumfuiualamh - - -
drniuyamiy 9,282,187 17.96 16,059,845 3542 16,059,845 38.59
drufuyanuaniiylusindes 2,483,759 4.81 2,694,522 5.94 2,697,644 6.48
waanvesmsulasmiduasmuluyssndesluaralszme (1,120,729) (2.17) 517,584 1.14 377,064 0.91
ilsnamnidshisudnnyammsnnsud 18,205 0.04 (61,618) (0.14) (164,489) (0.40)
drsesdrununmssainldide (50,030) (0.10) (50,030) 0.11) (50,030) 0.12)
drsesdmsumsneTaolFHudunoel 874 0.00 874 0.00 874 0.00
mlsazan
15090 MNY MY 110,340 021 110,340 024 110,340 027
galildvaass 12,223,812 23.65 522,476 1.15 16,121 0.04
sIMAIMVBIDOM 24,249,593 46.92 21,616,447 47.67 20,869,823 50.14
snmiidunazdauvesdidetiu 51,678,910 100.00 45,346,399 100.00 41,620,002 100.00
yamaTadaetu (um) 18.64 11.86 11.45
yamiinn13 @mnfu) 1.00 1.00 1.00
Swawduaiyiioenuazdiszuda (i) 1,301,174,740 1,822,454,100 1,822,454,100
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AniFmannganaueniods 3,234,735 52.12 11,527,292 53.80 6,533,378 47.82
MuIMsduLazamenih 64,307 1.04 348,821 1.63 337,905 247
iwvl@%’mﬂﬂﬁslﬂﬂ 693,937 11.18 3,793,501 17.71 3,613,652 26.45
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2,136,311 38.35 5,621,172 28.65 3,294,483 27.80
Aldeimanngsnauenmeds 2,830,048 50.80 10,395,237 52.98 5,372,726 45.33
mlFelums ¥ mssunazanenh 36,726 0.66 188,331 0.96 237,847 2.01

Funuy 567,346 10.18 3,416,819 17.41 2,947,353 24.87
sIndunu 5,570,431 | 100.00 19,621,559 |  100.00 11,852,409 |  100.00

fnlsinuding 636,245 1,804,198 1,809,438
s l§8unnmsauiina 84,995 13.30 272,873 1.83 433,319 18.12

mlsneumlyaie 721,240 2,077,071 2,242,757
mlFelumsune 44,491 6.96 201,646 1.36 242,356 10.13
mlFoelumsusns 543,037 85.00 3,101,949 20.85 1,841,522 76.99
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\ F7l
Mg
mMlsanmaauiinay

uniei lsvesuiiniuasfvmssud

638,837 91.97
82,403

258,063 307.23

14,874,798 2221
(12,797,727)
(1,409,481) 12.43

2,391,846 87.12
(149,089)

552,486 | (132.08)

ilsnoudunumamsitu 340,466 (14,207,208) 403,397
Fununamstu (128,936) | (153.50) (569,746) 5.03 (530,136) | 126.74
mMlsneumdRula 211,530 (14,776,954) (126,739)
nuRuld (73,356) | (87.33) (20,958) 0.18 29,831 (7.13)
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83,998 | 100.00
54,176 64.50

(11,335,102) |  100.00

(3,462,810) 30.55

(418,291) 100.00
321,383 (76.83)

138,174 164.50

(14,797.912) | 13055

(96,908) 23.17
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0.06
1.00
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1.00

1,714,932,897

(0.23)
1.00

1,822,454,100
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138,174

517,515

4,160
12,775

(13,210)

54,114

128,936
73,356
(5,180)

(38,148)
(258,063)
78,184
4,401
(13)

96

(14,797,912)

2,263,269

95,699
458,006

163,690

11,575,676

169,647
569,746

20,958
(28,406)

(30,745)

(65,431)
1,409,481
331,504
164,400
(2,869)

(96,908)

1,458,048

18,571
261,784

(22,149)

315,423

530,136
(29,831)

56,463
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(96,623)
(552,486)
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36,854
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31 FUNAN WAL 2557 | 31 FUNAN WAL 2558 | 31 BUIIAN WA 2559
Wiuilgalnal
ﬁ1"liqﬂ§mnmiﬁuﬁmmﬁaunmﬂ?iauuﬂaﬂu 697,097 2,296,713 1,702,985
RunuryuIeu
RunNunyudey
gnwﬁmsm (146,555) (211,187) 1,671,944
gﬂwﬁﬁ‘u 78,618 140,271 44,662
gnwﬁmsf’ﬁ SRiReTe iy (53,126) 122,251 3,667
fumnunio (107,749) (137,005) 177,238
‘”ﬁﬂLm:mm“l%'?;mﬂﬁmﬁm%uﬁmﬁumm 77,050 284,417 (7,261)
mlFmedealanihn (27,883) 106,662 14,976
Funswduidousy (62,080) (360,759) (266,218)
Funindou 19,941 (69.711) 140,518
miimsd 448,861 (848,075) (187,912)
Bwiimsdh - imiiAnteart (2,126) 3,774 2,418
L%’mﬁﬁ‘u (80,941) 13,860 (13,060)
Rusvarenhiningnd 16,226 (54,269) (86,573)
midu ldlidyanamanie (49,468) 12,378 50,654
ml¥semane (111,335) 286,204 (364,633)
wﬁﬁuwyugﬁauﬁu (44,780) (280,465) (304,557)
miz@nﬁuwaﬂi:Ta%izﬁamiiﬂmmq 41,361 19,695 (6,209)
RUAAINMIA LU
NOAUNUNINTRU (158,617) (502,394) (478,363)
embEula (32.990) (186,905) (200,299)
Ruaagndldanlufonssuauiinamy 501,504 635,455 1,893,977
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Ruaaswseiiau 0113 wazgulnsal uazdunsnghitidau (287,681) (1,332,844) (578,770)
A o A o A
FopdeanisunIndien1sasny - (1,591,218)
W A A La
RueadgivesoNizonsaln) - - -
P S VY g 1a aa Y
RQuaaneulidszezduunimsiinerdonu - - -
P a o A4 Y o
Numﬂamuium}mwmmmmﬂu (649,413) (204,672) (63,611)
Ruilumasunntuasudu - 28,069 112,112
Quilumaiuanusiniu - 363,370 393,401
Quilurasuanfamssiui - - -
RuSunnmssmihedunindans 19,380 40,564 333,779
s
RUAATU(DIE)NINRUAINUTZ o TY 816,506 (6,945,738) 3,084,526
QusvnnmssmineduamulunsindgosuazusEn 2,403 - 28,000
= @ A a Y Y
RuaasuannnRulngizeze - - -
a o A a 9y 2 a A4 9 o
Ruaasuananduligszesduunnomsinedesnu - - -
RuaasuAunndygranuiwlengstviufamsiineteany - - -
PY o A ~ 9 9 a A Y o
Ruaasudivanduldszezeunnemsiheide iy - - 2,073
Ruaagns 4) Tufenssuaamu (98,805) (8,051,251) 1,720,292
NIUANUAADINNINTTUIANITU
Rurhnsnmsidanszgaiutudszezen - (299,906)
Rusu @) gninndudnnuindsuns - - -
? { A o
Ruaasuanidudizezdunnismsiinertosiu - 3,300 18,500
Ruaasunnidudizezen 1,144,976.00 120,000 120,000
y
Ruaasogninntudszozdu 189,235 (116,185) (101,143)
Ruaaswinitudszozdunniamsifiordesdu - - -
P
RAuaaswAniiudszozonuaswildunudanumstu (526,080) (1,688,732) (2,148,545)
RAuaaswdmiums laoeufuduasanm - 1,992,311 -
RAuaaswdmiumsondniududasenin - (2,000,000) -
Ruiluwatounddeu - (370,823) (91,119)
Ruiluratennisindesliuadieuaiuios - (168,307) (37,005)
Ruaasuanmsiiumuiseuu 128,483 7,298,937 -
Ruaasunnmsiuduasuanaiuladei hifidunniugy 1,334 633,144 32,403
VYo9U3Hingen
. y
Rueadegninndyauanildsuanatiuuazonsaenie (4,401) (148,839) (44,604)
a Ay v a Y a
Ruaagnsldmn AF1)) Tufenssudamidu 933,547 5,554,806 (2,551,419)
a " a A 2 a
Rudauazswmsfeumiuaaiuiu@aad)gns 1,336,246 (1,860,990) 1,062,850
Quaauazsemsieumiuaadull 6,285,603 7,701,564 5,932,091
Ruaaanaannmsvieiuaanuluistindey - - -
wan19nMslasulasdnsanasutuasianesema 70,557 149,028 (35,097)
Hansznuvedsas wanildsuvesduas luanamalszmea 9,158 (57,511) (7,106)
Ruaauazsemsheumduanayil 7,701,564 5,932,091 6,952,738
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WSulgalnai)
AT IMANNAALY (LIQUIDITY RATIO)
OATIEIUANINATOI m 1.69 1.91 2.04
SandiuanmaaeInyus i 1.39 1.67 1.74
OATIEIUANINATOINTLUARIUTA* m 0.23 0.06 0.20
é“mwdaumguﬁﬂugnwﬁmiﬁﬁ* o 5.48 4.40 322
sreznaNRUNTINAY fu 66.63 §2.98 113.72
é”mwﬁaumguﬁﬂuﬁ’fmﬁ* | 15.65 15.92 14.93
szeznaFsenil U 23.33 22.93 24.51
sanaaasnnuanselumsmmls
(PROFITABILITY RATIO)
sasrilssudu % 1025 8.42 1324
danm lsgns % 135 (52.90) (3.06)
gAsWaneUINLTDR* % 1.40 (49.43) (1.97)
snnmuaasdszansmunlumsduiivay
(EFFICIENCY RATIO)
S5 WANBULNUINTUNTNGT I % 1.09 (30.50) (0.22)
SasmanauLNUINFUNT NG5+ % 8.20 (56.70) 6.06
SATIMInyuvesEuNnTNd* (0| 0.52 0.45 0.32
sanandmnzivlememanmsiiu
(FINANCIAL POLICY RATIO)
ﬁﬂiwdauwﬁﬁuﬁﬁmimam‘ﬁywiadauﬁum@ﬁaﬁu o 0.46 0.53 0.46
sandaumiidurediuveadieru i 0.60 0.68 0.57
Sanaruanuasadszaoni m 5.18 2.32 4.94
F0316IUANNAINTTITENTTHNI (Cash Basis) A 1.53 0.22 041
AT IMINoRUTUm % 38.70 N/A N/A
Joyano¥{u (PER SHARE)
yamas3deru M 1.00 1.00 1.00
yamawidaoiu M 18.64 11.86 11.45
lsgnidenu M 0.06 (6.61) (0.23)
Ruifuraserfu M 0.025 0.05 0.05
#n51M3Auln (GROWTH RATE)
s ldnnmsduiiuau % (71.04) 24521 (36.24)
mlFselumsduiivan % (69.76) 268.66 (39.60)
Mlsgns % (91.73) (13,594.53) 96.31
Funsndsw % 476 (12.25) (8.22)
Wilaus % 9.60 (5.53) (17.61)
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EBITDA sauindudosas 11 9ntlnounih wuilu 2 wiudwum winhseldaaas
9 v
Ruaauaziiuauszezduluaugas iy 10.7 iudmum o auil 2559
o Mlsgninnmsduiuaulndludiuves TTA MmN 32.6 AWM (rWNURANANUINT ludIuvee TTA A

Y
418.3 Q1UUIN)

unagUduims

Aquwanisaiiueiu

in Million Baht FY15 FY16 % YoY 4Q/15 3Q/16 4Q/16 %YoY

Revenues 21,425.8 13,661.8 -36% 5,059.3 3,576.0 3,597.5 -29% 1%

Gross Profit 3,613.9  2,880.2 -20% 827.3 893.2 840.0 2% -6%

Gross Margin (%) 17% 21% 16% 25% 23%

EBITDA 1,844.6  2,053.3 11% (228.7) 660.8 617.6 370% -7%
EBITDA Margin (%) 9% 15% -5% 18% 17%

Net Profit/(Loss) (14,797.9) (96.9) 99% (14,996.1) 135.0 (124.8) 99%  -192%
Net Profit Margin (%) -69% -1% -296% 4% -3%

Net Profit/(Loss) to TTA (11,335.1)  (418.3) 96% (11,283.7) 6.9 (163.9) 99%  -2466%
Net Profit Margin (%) -53% -3% -223% 0% -5%

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

Basic earnings per share (in Baht) (6.61) (0.23) 97% (6.25) 0.004 (0.09) 99%  -2350%

Normalized Net Profit (652.6) 414.3 163% (841.5) 206.5 267.5 132% 30%

Normalized Net Profit to TTA (664.3) 32.6 105% (601.7) 78.6 167.9 128% 114%

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

Restate 4Q/15 and FY15
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Consolidated Income Statement

FY15 (Restate) %YoY
in million Baht (MB) MB ) MB
Revenues 21,425.8 100.0 13,661.8  100.0 (7,763.9)  -36%
Costs (17,811.8)  (83.1)| (10,781.6) (78.9) (7,030.2)  -39%
Gross Profit 3,613.9 16.9 2,880.2 21.1 (733.7) -20%
Other Income 176.2 0.8 3235 2.4 147.4 84%
Gain/(Loss) on Investment (152.3) 0.7) 71.4 0.5 223.7 147%
SG&A (2,615.9) (12.2)| (1,774.3) (13.0) (841.6)  -32%
EBITDA from Operation 1,021.9 4.8 1,500.8 11.0 478.9 47%
Equity Income 822.6 3.8 552.5 4.0 (270.1)  -33%
EBITDA 1,844.6 8.6 2,053.3 15.0 208.8 11%
Depreciation & Amortization (1,779.3) (8.3) (1,164.6) (8.5) (614.7) -35%
EBIT 65.2 0.3 888.7 6.5 823.4 1262%
Financial Cost (518.8) (2.9) (494.1) (3.6) (24.7) 5%
Gain/(Loss) from Foreign Exchange (178.1) (0.8) (10.1) (0.1) (168.0)  -94%
Non-Recurring Items - Impairment on Assets (11,769.4) (54.9) (308.0) (2.3) (11,461.4) 0%
Non-Recurring Items - Other (2,375.9) (11.1) (203.2) (1.5) (2,172.7)  -91%
Profit before income tax (14,777.0) (69.0) (126.7) (0.9) 14,650.2 99%
Income Tax Expense (21.0) 0.1) 29.8 0.2 50.8 242%
Net Profit/(Loss) (14,797.9)  (69.1) (96.9) 0.7) 14,701.0 99%
Net Profit/(Loss) attributable
To Non-controlling interest (3,462.8) (16.2) 321.4 2.4 3,784.2 109%
To TTA (11,335.1) (418.3) 10,916.8 96%
Normalized Net Profit/(Loss) (652.6) 414.3
Normalized Net Profit/(Loss) to TTA (664.3) 32.6

= % 'l!' % Vv LI = U 3/!!'
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M1 EBITDA 1141 2559 thnauiosas 11 91ntneuniinuegh 2,053.3 14110 tagaAndons 1nLazaAba

tmieanasdooay 35 o Uauga 31 Sunaw 2559 Insiwu /e ajUlimaiiuinmsdesaveusonuelaludl
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2559 wazhvzaneluil 2560 iWuswan 308 dwwmidieannyamnaiang lasuaudinianmatiydves
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Funsnd wazdslmavianuaingsrenmsi 1 1dmatused (non-recurring item) Yszanm 203.2 dum Fediulng

< ¥ o 9 @ 1 ' a ° Il a v o
!.‘IJL!Nalﬂﬁnﬂfﬂi@N?ﬂifN?fTVii‘]Jfﬂﬁﬁ‘li\lﬁWNﬁﬂliﬂﬂﬁuvlﬁleagfﬂiﬁlﬂﬂ‘lqu%?ﬂﬂ?ﬁ%?ﬂu?ﬂﬁuﬂﬁ?‘lﬂﬂ??ﬁ

Q‘U!lﬂﬂ\3§1u$ﬂ1iﬁu
Unit: Million Baht
45,346
Cash and Cash 41,620

Equivalents + 2,961 Other liabilities
Short-term AR

Investments 14,401 Interest
Current Assets 7,387 Bearing Debt

Property,
Plant,
and Equipment 18,387
Total Equity

Other Non-
Current Assets

As of December 31, 2015 As of December 31, 2016

1% a o o g’; Qy Y]

A 31 TUNAY 2559 TTA TAUNSWITINNIAY 41,620 AIULIN aAad 3,726 AIUVINIIN B 31 TUNAN 2558
A o v a v d = = Y 1 1 3 dy 9
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*Normalized Net Profit/(Loss) = Net Profit/(Loss) - Non-Recurring ltems
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o oanm3ldilsz Temivessen TSG Hudwesdiegluszauganiosas 99.4
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(3 a
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Income Statement*
in million Baht (MB) FY15 FY16 %YoY 4Q/15 3Q/16 4Q/16 %YoY %Q0Q
Freight Revenue 5,756.1 3,176.9 -45% 1,398.3 811.5 820.4 -41% 1%
Vessel Operating Expenses (4,911.9) (2,895.6) -41% (1,174.8) (729.7) (663.3) -44% -9%
Gross Profit 844.3 281.3 -67% 223.5 81.7 157.1 -30% 92%
Other Income 50.6 31.7 -37% 4.6 8.8 6.3 37% -29%
Gains (Losses) on Investment 32.1 0.2) -101% - 0.2) - - 100%
SG&A (353.7) (225.7) -36% (107.5) (61.0) (43.8) -59% -28%
EBITDA 573.2 87.1 -85% 120.6 29.4 119.6 -1% 307%
Depreciation & Amortization (714.2) (402.9) -44% (188.3) (99.5) (99.0) -47% -1%
EBIT (140.9) (315.8) -124% (67.7) (70.1) 20.6 130% 129%
Financial Cost (172.9) (171.5) -1% (44.8) (42.2) (42.5) -5% 1%
Gain/(Loss) from Foreign Exchange 210.2 (16.4) -108% (26.7) (39.3) 81.8 406% 308%
Non-Recurring Items (4,731.2) (364.5) -92% (4,731.2) (71.1) (247.9) -95% 249%
Profit before income tax (4,834.8) (868.2) 82% (4,870.4) (222.7) (188.0) 96% 16%
Income Tax Expense (25.2) (6.2) -75% (4.4) (0.0) (3.6) -18% -
Net Profit/(Loss) (4,860.0) (874.4) 82% (4,874.7) (222.7) (191.6) 96% 14%
Normalized Net Profit/(Loss) (128.8) (509.9) -296% (143.5) (151.6) 56.3 139% 137%
Gross Margin (%) 15% 9% 16% 10% 19%
EBITDA Margin (%) 10% 3% 9% 4% 15%
Net Profit Margin (%) -84% -28% -349% -27% -23%

*as consolidated on TTA's P&L

*Normalized Net Profit/(Loss) = Net Profit/(Loss) - Non-Recurring ltems
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Revenue vs Cost Structure (per vessel day)
Adjusted Market BSI vs Thoresen's TCE Rate

Owner's expenses = SG&A mmm Dry-docking expenses
TCE Rate of Owned Fleet TCE Rate of Chartered-in
Finance costs, net w Depreciation =o~Thoresen TCE Rate Thoresen TCE Rate - o - Adjusted Mkt TC Avg BSI
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Fleet data Summary FY15 FY16 %YoY 4Q/15 3Q/16 4Q/16 %YoY  %QoQ

Average DWT (Tons) 50,636 52,555 4% 50,636 52,078 52,555 4% 1%
Calendar days for owned fleet @ 8,760 7,947 -9% 2,208 1,932 1,860 -16% -4%
Available service days for owned fleet @ 8,451 7,755 -8% 2,084 1,914 1,824 -12% 5%
Operating days for owned fleet © 8,418 7,706 -8% 2,084 1,914 1,824 -12% 5%
Owned fleet utilization ¥ 99.6%  99.4% 0%  100.0% 100.0% 100.0% 0% 0%
Voyage days for charteredrinfleet 5204 2695 48% 1323 718 450 ek 4%
Average number of vessels ® 37.3 28.4 -24% 37.0 29.3 24.7 -33% -16%
Market Rate (USD/Day) FY15 FY16 %YoY 4Q/15 3Q/16 4Q/16 %YoY  %QoQ

BDI Index 718 673 -6% 640 736 994 55% 35%
N T
B T e I R
Adjusted Mkt TC Avg BSI 6,155 5,746 -7% 5,106 6,510 7,664 50% 18%

Average Daily Operating Results ©® (USD/D  FY15 FY16 | %YoY 4Q/15  3Q/16 | 4QM6 | %YoY  %QoQ

Thoresen TCE Rate ® 7,507 5,155 -31% 7,611 5,473 6,511 -14% 19%
TCE Rate of Owned Fleet 6,753 5,206 -23% 6,761 5,945 6,653 -2% 12%
TCE Rate of Chartered-In 754 (50) -107% 850 (472) (141) -117%  -70%

Expenses
Vessel operating expenses (Owner's expens 3,844 3,565 1% 3,932 3,674 3,472 -12% -3%
Dry-docking expenses 728 546 -25% 748 573 567 -24% -1%
General and administrative expenses 1,222 825 -33% 1,440 915 678 -53%  -26%

Cash costs 5,794 4,936 -15% 6,121 5,061 4,717 -23% -7%

Finance costs, net 595 626 5% 597 633 658 10% 4%
Depreciation 2,468 1,472 -40% 2,521 1,492 1,533  -39% 3%
Total costs 8,856 7,034 -21% 9,239 7,186 6,909 -25% -4%

USD/THB Rate (Daily Average) 34.25 35.30 3% 35.84 34.84 35.39 -1% 2%

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

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

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
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U3HN weswua 113 1N 108 (WY¥Y) (“MML Group”)
o a A 2 g a0 v I v
® EBITDA mnMsantudunuyuiosas 107 91nlneuninuedi 952.9 a1uum
o v o A A v A X g 2 Yo ) ¢ Ay
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Income Statement

in million Baht FY15 FY16 4Q/15 3Q/16 4Q/16 % YoY % QoQ

Total Revenues 11,527.3 6,533.4 -43% 2,578.3 1,806.7 1,562.7 -39% -14%
Total Costs (9,594.9) (4,808.6) -50% (2,205.2) (1,223.5) (1,158.9) -47% 5%
Gross Profit/(Loss) 1,932.4 1,724.8 -11% 373.1 583.3 403.8 8% -31%
Other Income 14.7 67.4 359% 35 6.8 47.9 1263% 605%
SG&A (1,486.0) (839.3) -44% (370.4) (217.9) (232.1) -37% 6%
EBITDA from Operation 461.1 952.9 107% 6.2 372.1 219.6 3434% -41%
Equity Income 507.3 407.6 -20% (243.9) 71.1 62.0 125% -13%
EBITDA 968.4 1,360.5 40% (237.7) 443.3 281.6 218% -36%
Depreciation & Amortization (840.1) (599.2) -29% (275.6) (150.2) (154.6) -44% 3%
EBIT 128.3 761.3 493% (513.3) 293.1 127.0 125% -57%
Financial Cost (116.8) (122.7) 5% (30.7) (30.1) (31.5) 3% 5%
Gain/(Loss) from Foreign Exchange 59.4 9.9 -83% 3.7 19 0.4 -90% -81%
Non-Recurring ltems (6,002.9) (143.8) -98% (6,003.5) 0.7 (144.8) -98% -22090%
e — @y - aom emsy - -
Profit/(Loss) before income tax (8,164.1) 504.8 106% (8,775.8) 265.6 (48.9) 99% -118%
Income Tax Expense (18.1) 100.3 654% 28.6 3.7) 73.7 158% 2077%
Net Profit/(Loss) (8,182.2) 605.0 107% (8,747.2) 261.9 24.8 100% -91%
Net Profit/(loss) attributable
To Non-controlling interest (3,467.9) 255.2 107% (3,698.9) 109.9 12.3 100% -89%
To TTA (4,714.3) 349.8 107% (5,048.3) 151.9 12.5 100% -92%
Normalized Net Profit/(Loss) 52.8 748.8 1319% (511.6) 261.2 169.6 133% -35%
Normalized Net Profit/(Loss) To TTA 76.8 433.5 464% (256.8) 151.6 96.8 138% -36%
Gross Margin (%) 17% 26% 14% 32% 26%
EBITDA Margin (%) 8% 21% -9% 25% 18%
Net Profit Margin (%) -71% 9% -339% 14% 2%

*Normalized Net Profit/(Loss) = Net Profit/(Loss) - Non-Recurring Items
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Subsea IRM - Vessels Revenue Breakdown

Revenues Breakdown by Services T

11,527

5,949
Cable Laying = Short Term Chartered-in 13
33%
= Subsea Services - Non Vessels Long Term Chartered-in 1,600
4,275
® Subsea IRM - Vessels - Owned Fleet -
; 1,081
3,560 3405 1,863 2,(345 e
2,578 1,383
1,984 (318 — 200 1751 1,807 4 geq 684 48 %8 - 847 993 1,314 1,119 3,194
% T4 15% : 107 s [sees 548 P 312 o4y
B E R B 85 53 7.1 1002 s
s o2ans 3ans o 4ans 1ane 2Q6 3Qne 4Qn8 Fri8 1Q/15 2015 3QM5 4QM5 1QM16 2Q/16 3Q/16 4QI16 FY15 FY16
Vessel Working Days & U-Rate*
4% 80% Vessel Day rate Unit: Thousand USD per day
55% s 56% s 1% 5%
= = 867 873
86.0 . .
83 o0 158 785 817
70.7 oo
75 [l 735
= =] = |
10/15 20/15 30/15 4Q/15 10/16 2Q/16 3Q/16 4Q/16 15 FYis 1Q/15 20/15 3Q15 4015 1Q/16 2Q/16 3Q/16 4Q16 FY15 FY16
mmm Owned + Chartered-in ~ —— Utilization rate

*Total Working Days/Total Vessel Calendar Days
Utilization Rate f
1Q/15-1Q/16 are based on 10 Vessels, 2016 is based on 8 Vessels, 3Q116- 4Q/16is basedon 9 Vessels
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Income Statement

in million Baht FY15 - % YoY 4Q/15 3Q/16 - % YoY % QoQ

Total Revenues 577.5 483.1 -16% 104.8 100.1 183.2 75% 83%
Total Costs (457.1) (385.0) -16% (74.0) (71.7) (165.5) 124% 131%
Gross Profit 120.4 98.0 -19% 30.8 28.4 17.8 -42% -38%
Other Income 3.2 2.4 -25% (4.24) 1.03 (0.85) -80% -182%
SG&A (110.6) (76.4) -31% (22.6) 17.7) (19.7) -13% 11%
EBITDA 13.0 24.0 85% 3.9 11.7 (2.8) -173% -124%
Depreciation & Amortization (54.9) (40.3) -26% (13.2) (10.0) (9.6) -27% -4%
EBIT (41.8) (16.3) 61% 9.3) 1.7 (12.4) -34% -822%
Financial Cost (55.4) (38.6) -30% (13.1) (8.8) (8.4) -36% -5%
Gain/(Loss) from Foreign Exchange (2.9) 0.6 120% 0.5 - 0.6 32% 100%
Non-Recurring Items (271.1) (3.3) -99% (251.8) 1.2) 0.0 -100% 103%
Profit/(loss) before income tax (371.2) (57.6) 84% (273.7) 8.2) (20.2) 93% -145%

Income Tax Expense - - - - -

Net Profit/(Loss) (371.2) (57.6) 84% (273.7) (8.2 (20.2)  93% -145%

Net Profits/(losses) attributable

To Non-controlling interest (42.0) (5.8) 86% (31.0) (0.8) (2.0) 94% -145%

To TTA (329.2) (51.8) 84% (242.7) (7.4 (18.2) 93% -145%
Normalized Net Profit/(Loss) (100.1) (54.3) 46% (21.9) (7.1) (20.2) 8% -185%
Normalized Net Profit/(Loss) To TTA (88.8) (48.8) 45% (19.4) (6.4) (18.2) 6% -185%

Gross Margin (%) 21% 20% 29% 28% 10%

EBITDA Margin (%) 2% 5% 4% 12% -2%

Net Profit Margin (%) -64% -12% -261% -8% -11%

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

Newcastle Coal Index (USD/Ton)

1000

900

800

700 67.2

UsD/Ton

600

500

400
1Q/15 2Q/15 3Q/15 4Q/15 1Q/16 2Q/16 3Q/16 4Q/16 FY15  FYle

Newcastle index* data source : Bloomberg
*Newcastle 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
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Revenue Breakdown

mCoal: Classified Size = Coal: 0-5 mm. Size Sales Volume ('000 TOI'IS)
uCoal: Classified Size = Coal: 0-5 mm.
259
8% 15%  qoq W% 16% 0% B 15% | 0% 223
63
37
86% 6% [l 84% 2% 8s% [l 90% % a5
77 2 197 186
19 !! 54 . u a7 H

1QM5 2015 3QM5 4Q/15 1Q/M16  2QM16  3QM16  4Q/16 FY15 FY16 1Q/15 2Q/15 3Q/15 4Q/15 1Q/16 2Q/16 3Q/16 4Q/16 FY15 FY16
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V3N Nen ISy o¥e 1ganaa 9Na (1Y) (“PMTA”)

~ 2 2 9 =1 91 s Y ¥ 2 = @ s
o Snamsveininsesas 5 1wl 2550 udnaomsaundaazanziuaunyululszmenisauudinalioy

Tunssilusn

° Z g A X g o ) A ) o ° ) Ay
o Mlsvudunuindovas 14 1ntlneunthinegn 897.2 duim dasid lsvuduegniovas 28

v Y v

e pamlsgniminvuiosaz 19 w0gh 277 duum

ﬁEﬂNﬁf’lﬁﬁHﬁuﬂu
in million Baht rvis RGN % Yoy a0/15  3q/16 [AQJEN %Yoy %QoQ
Sales Revenue 3,258.5 3,177.7 -2% 904.8 793.2 954.0 5% 20%
Raw Material Costs (2,472.3) (2,280.5) 8% (672.1)  (556.3)  (654.0) 3% 18%
Gross Profit 786.2 897.2 14% 232.7 236.9 300.0 29% 27%
Service & Other Income 52.4 57.0 9% 13.4 14.2 16.6 24% 16%
Operating Cost (236.0)  (244.3) 3% (67.7) (59.7) (73.6) 9% 23%
Cost of providing services (10.5) (19.8) 87% (4.0) (4.5) (6.2) 54% 38%
SG&A (243.6) (293.8) 21% (63.3) (81.3) (86.6) 37% 7%
EBITDA 348.6 396.4 14% 111.0 105.6 150.2 35% 42%
Depreciation & Amortization (57.2) (65.8) 15% (16.2) (16.7) (16.5) 2% -1%
EBIT 291.4 330.6 13% 94.8 88.9 133.7 41% 50%
Financial Cost (6.3) (5.8) 9% (1.3) (1.6) (0.3) -80% -84%
Gain/(Loss) from Foreign Exchange (2.4) 3.6 248% (1.2) (0.9) 7.3 778% 902%
Profit before income tax 282.6 328.5 16% 92.4 86.5 140.8 52% 63%
Income Tax Expense (49.6) (51.5) 4% (16.9) (9.4) (29.9) 77% 219%
Net Profit 233.0 277.0 19% 75.6 77.1 110.9 47% 44%

Net Profit/(loss) attributable

To Non-controlling interest 58.1 89.1 53% 254 25.0 35.0 38% 40%
To TTA 174.9 188.0 7% 50.2 52.1 75.9 51% 46%
Gross Margin (%) 24% 28% 26% 30% 31%
EBITDA Margin (%) 11% 12% 12% 13% 16%
Net Profit Margin (%) 7% 9% 8% 10% 12%

= Yo o

Tugansddlusnuedd) 2559 PMTA ldsumansznunnamumssindlugiimadneldinannuendnn
A v 3 3 s as A o & 32
Tumamnzilgn  WesmnanzudumzanziuAunyy doumsalioall INgINIINFINMTNIAUATNEING
0w o Aa ' < s Yy yyd A VA A & 2
dmsumsdseadiiatazmamzilgn edlsimwaaumsaudsldisunanasadlumedouiiguemiioduizuan
v ' D) s 9 @ o A Y 1A a a Y Y3 =
uhvzegmeldaoumsaiiiime PMTA dsenunsaduiivanldedniilszaninmazdeulimiudnnuamnsa

voausEnlumssawiaouznamsuaaru 1318

Fertilizer Sales Volume

Unit: Tons Fyis [IEYEEI % Yoy 415  3Q/16 GBI % YoY % QoQ

Fertilizer NPK 193,075 202,633 5% 48,733 52,167 60,649 24% 16%
Single fertilizer 3,224 4,332 34% 2,549 794 1,449 -43% 82%
Pesticide 2,242 2,364 5% 587 618 717 22% 16%

Total 198,541 209,329 5% 51,869 53,580 62,815 21% 17%

Sales Volume Breakdown

Unit: Tons Fyis [IEYESI 9% Yoy 4Q/15  3Q/16 EGEEM % YoY % QoQ
Domestic 118,851 117,822 -1% 32,673 27,450 36,479 12% 33%
Export 79,690 91,507 15% 19,196 26,129 26,335 37% 1%

Total 198,541 209,329 5% 51,869 53,580 62,815 21%  17%
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