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Funswdou 416,746 1.00 1,094,726 3.08 741,794 2.00
FuNIne 41,620,002 100.00 35,584,770 |  100.00 37,111,653 100.00

- 178 -




I I o

1380 T Ine lewudsd s1na (UNM1vU) LU 56-1

¢ o W

w35 InsiwuIng eeuddd $150 @mvy) sazu3Tnden

uga
a1 Sui o Fui a Suit
ﬂﬁ%uua:dmmméﬁeﬁu 31 5UIAN WA, 2559 31 5UAN WA, 2560 31 5U1A1 .4, 2561
Wuwm % W % Yiuum %
wilaumuiou
[uidninuigdsuas 2,076 0.00 - - - -
Audszozdu 280,999 0.68 148,128 0.42 747,117 201
@wiimsd - Bu 757,061 1.82 730,150 2.05 859,467 232
Fmiiou 172,437 0.41 173,359 0.49 180,332 0.49
Wi - usindidedeaiy 12,014 0.03 26,609 0.07 17,843 0.05
Juivdrmthongnd 62,202 0.15 98,640 0.28 158,781 0.43
Audszordu - iimiinedesiu 21,800 0.05 - - - -
dqummﬁuﬁuﬂmamwnﬂzﬂnﬁﬁaﬁmuﬂ‘ﬁﬁzmﬂiuwﬁﬁ 2,365,753 5.68 1,998,618 5.62 - -
ﬁ]u"uﬂﬂﬁuij’iﬁﬂﬁﬂWJﬁﬁQﬁWWuﬂ‘ﬁﬁﬁﬂWﬂuﬂﬁﬁJ 2,462,297 5.92 1,877,994 5.28 1,586,714 428
Sumuiehsziidaimuadissmelunild - - - - - -
miulddayanatetg 44,032 0.1 25,196 0.07 28,362 0.08
mlfanedienie 1,536,207 3.69 962,191 2.70 1,091,764 2.94
wildumuAnsy 182,995 0.4 201,027 0.56 116,371 031
samiiaumteu 7,899,873 18.98 6,241,912 17.54 4,786,751 12.90
fuf]'isﬂzﬂnmnu?ﬁmﬁﬁmﬁ'mﬁu - - - - - -
Hudulasaniw 2,110,699 5.07 - - 3,280,046 8.84
Ruanuiedse - - - - - -
Audszezen 4,921,153 11.82 4,084,267 11.48 4,210,954 11.35
wiaumBiuIdsemsdatind 23,029 0.06 22,250 0.06 38,787 0.10
arssymiuralsz Temhileinoaeny 170,628 0.41 147,209 0.41 165,663 0.45
wilau iy - - 35,152 0.10 42,458 0.11
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Foodanisunindionsanu (1,591,218) (84,634) (5,577)

P TP

Ruaaneoveusenslng - - -

Auaanedulidszozduunnimsinodoadu - - -

Quaaneauluduasmussezen (850,603) (140,168) (17,451)

Rudrvasquluisiniinotesiu (63,611) (148,201) (173,055)

Ruilumaiuanituainuou 112,112 40,133 35,020

Suifuraiuannustneos - - -

Quifuraiuannusiniay 393,401 85,129 139,118

a o a ' v

Juifuwasunanamsiaum - - -

Ruiunnmssmieduningonas 333,779 315,659 435,722

RUAATU(D)NNRUAINUITBTTY 3,935,129 2,226,049 (1,044,024)

QuivnamssuiheiuamuluuSindesuazusinso 28,000 - .

a o A a Y Y

Ruaasuinanduligszezen - - -

a o A ~ VY g 1a a4 9 o

Ruaesuinanduldgszezduunfomsiinerdoiy - - -

Ruaefufuandyainnuswionugsnatufmsiineidoaiu - - -

a o A a Yy 1a A Y o

Ruaesuananiduldlszezonunfimsiinertosiu 2,073 - -

RUAADIBAINY - (564,562) -

Auaasunamsnedunindlivyudeuide 1o - - -

RuUaasegninNMIFegsne - (223,670) (201,250)
Ruaagns A4 TuRonssuaanu 1,720,292 (497,884) (2,483,079)
NIZUARUAANINAINTTHIAK U

Audhnsinmsfaamszgmiuitudszozen (299,906) 196,650 (121,087)

Ruu @win) gninnfudnmuigdsums - - -

4 A A 9
Ruaaiunndudszezdunniamsfinerdesiu 18,500 (21,800) -
Ruaaiunndudszezon 120,000 798,814 835,226
DA o y

Ruaasogninnidudsvezau (101,143) (10,382) 517,417

D AP S

Quaanedududszezdunnnomsinertoin - - -

RuaaseAududszezuaznilduamudayguinmsiiu (2,148,545) (1,748,782) (1,141,394)

RAuaasedmiums laoeuuduiasanu - - 3,275,667

Ruaasedmiumsondniuduiasanu - (2,000,000) (2,000,000)

a ' =) Y

Ruilurasieundderu 91,119) (91,119) (136,685)

Ruiluratieninidindesliungiefudiuiios (37,005) (37,278) (31,862)

RuaasunnmsiuguiEourfu - 172 -

Ruaasunnmaiiniuaunnd didei hiisusaiuguues 32,403 138,000 72,064

USHNGoY

. Y

Quaanegninndyauanilasudnaluuazdnineniis (44,604) (3,088) -

ﬁiwﬁ'uv;umqmﬁﬁu (478,363) (415,538) (443,123)
Ruaagnd Ihan 51)) lufenssudamidu (3,029,782) (3,194,351) 826,223
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—
Ruaauazsemsfenmituaniuiu@aad)gnd 1,061,861 (2,211,615) (27,932)
Suaauazsiemsfenmiduaaduil 5,932,091 6,952,738 4,332,417
a a " a A Ao 0 o A& a

Ruaauagsemaisumiiuaanoe 13 uusndes o Jundgenims - - 105,326
RQuaaaaasnnmaneduamuluuiingey - - -
wan19nMslasuasdnsuanlasutuasiaedseme (34,108) (390,944) 6,584
wansznuvessaswanilasuvesiuas luanaalszme (7,106) (17,762) 12,180
QuaauazNemsheumidvaadll 6,952,738 4,332,417 4,428,575
namshiilytuan

EP C s La

nildunsmnnmssenisensalng - - -
nuAUMIAINIMIFOFUNS WIS 119,858 41,994 80,787
nilFusadedyanmsitu - - -
Aa v y

niFunandunumsosnfuguilasanin - - -
a Y @ a o '

SuifumamaSunnuitmiu - - -
Quilumadiane 3,955 3,954 3,954
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dATIaIUaMNAGLY (LIQUIDITY RATIO)

OATITIUTNINAGDY M 2.04 1.75 244
Sanauanmaaeanyuii i 1.74 1.46 1.86
OATIEIUANINATOINTUAIUTA* m 0.28 0.21 0.30
5ﬂﬁwdauwguﬁﬂugnwﬁmsﬁ’1* o 3.69 4.62 5.80
sygznaNim Ay U 99.10 79.06 62.93
é“mwdaumguﬁﬂum"mﬁ* i 10.38 16.02 16.49
sygznaTEN M 35.25 22.78 22.14
sanavaannEnIalumsmils (PROFITABILITY RATIO)
Sasrilsudu % 13.24 18.25 1473
danm lsgns % (0.71) 5.17 (1.33)
gAT WA UINUEDD]U* % (1.85) 2.90 1.07
sanavuaaszansmunlumsautinau (EFFICIENCY RATIO)
SasmanoUENUIINAUN TN TN % (0.21) 1.79 (0.51)
SasmanauunuINaunindanaT* % 4.84 11.15 5.93
SATIMIHYUVBIAUNINE* " 030 0.36 0.39
Sanandinz#iulaenamsiy (FINANCIAL POLICY RATIO)
ﬁﬂiwdauwﬁﬁuﬁﬁmimam‘ﬁywiadauﬁum@ﬁaﬁu o 0.46 0.32 0.40
sandaumiidurediuveadieru 1 0.57 0.42 0.51
SanduanuaIIaTITARNiY m 6.33 4.79 4.93
F03169UANANTTITENITTHNI (Cash Basis) o 0.52 0.24 1.10
onTIMIeRUuNa % na 23.23 4339
Joyane¥{u (PER SHARE)
yamian13deru M 1.00 1.00 1.00
yamauniydaoiu M 11.45 10.83 10.73
lsgnideiu M (0.23) 032 0.12
Ruiluraserfu M 0.05 0.08 0.0
#n51M3Auln (GROWTH RATE)
510 ldnnmsautiuau % (36.24) (1.97) 4.14
mlFselumsduiivan % (39.60) (6.91) 9.41
ilsgns % 96.31 240.66 (64.30)
Funsndsw % (19.46) (14.50) 429
Wi AU % (22.17) (30.38) 18.93
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a o G} o w
5En s lne $10a (UVYU)

Performance Summary

in million Baht 4017 3Q/18 40/18 %YoY %QoQ 2017 2018 %YoY

Revenues 35472 35444 | 3,903.6 10% 10% 13,360.1 |13,946.3 4%
Gross Profits/(Losses) 1,061.0 944.2 772.3 -27% -18% 3,425.1 | 3,087.0 -10%
Share of Profit of Associates and JVs 129.5 89.8 115.2 -11% 28% 3384 401.0 19%
EBITDA 685.5 545.0 306.3 -55% -44% 2,067.0 | 1,457.5 -29%
Net Profits/(Losses) 277.0 1169 | (2162) | -178% -285% 692.0 | (1856) | -127%
Net Profits/(Losses) to TTA 237.3 148.3 (407) | -117% -127% 588.4 210.0 -64%
Number of Shares (million Shares) 18225 1,8225 | 1,822.5 0% 0% 18225 | 1,8225 0%
Basic Earnings per Share (in Baht) 0.13 0.08 (0.02) | -117% -127% 0.32 0.12 -64%
Normalized Net Profits/(Losses) 2539 1282 | (205.2) | -181% -260% 550.3 | (2845) | -152%
Normalized Net Profits/(Losses) to TTA  214.2 159.7 (29.7) | -114% -119% 489.2 134.0 -73%

Gross Margin (%) 30% 27% 20% 26% 22%

EBITDA Margin (%) 19% 15% 8% 15% 10%

Net Profit Margin (to TTA) (%) 7% 4% -1% 4% 2%

Net Profit Margin (%) 8% 3% -6% 5% -1%

“Normalized Net Profits/(Losses) = Net Profits/(Losses) - Non-Recurring ltems

wamsﬁuﬁmmhmwsw

Tassas1esala 3 2561

16%

13,946 e

20%
dmam

22%

Offshore Service

Investment

@® Shipping
Agrochemical

v = 1A v v o A X g 9 A ' a ' A
i'lﬁl"lﬂi'nﬂull 2561 B8N 13,946.3 a1UUIN UsuaunnIvaniagntirmumn Iﬂﬂﬂquﬁiﬂﬂ‘ljuﬂQWTQL5®

' a a Y ' a o A 1 { a g
NUEINILIMIUENIEY nguEINIMls Mo mMsinuas tazngumsasuou aatluieesay 42 $ovay 22 Sooaz

v Y ]
20 uazdooaz 16 vou31wlaswnaua sy mlsiuduegh 3,087.0 UM aAas 10%YoY tazdasIhls

) ~ 3| ~ A o ° A ' a a i
VYUAUAAAIIN 26% blull 2560 !ﬂu 22% Gluﬂ 2561 Luﬂmmiﬂﬂﬁﬁﬂﬂ’iﬂaﬂadﬂlﬂdﬂquﬁiﬂi]iJ’im'iuﬂﬂ%wrjﬂ

. < ' o A Ao 1 VY o o A X o ) o
f]fJNlliﬂ@]'liJ ’muumﬂﬂimﬂmuamﬂuuwmmuazmimumﬂiummmu 19%YoY U 401.0 21uv M 1avd

Wanu191INMIUSuoATIANTISeIaT (internal bareboat charter rate) YDIFINIYADZFIAUUUIIU IAGUTHNT W
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Awards 2018 (ACES Awards 2018) #39atuTas MORS Group lHesntesnnudusrvesesansuazyanalunil
A Ad ' a ' o o A
eniuuuueaislumsiay Tned1aiunazgagu
' a ' A v A A A ° ° A ' ° ° A A
o ngugsnIvUdINGe ldageSellodouny 1w 2 §1 uazviwSoiniesnld Swau 2 @1 ey
UszaninmmsIiuimsuazaneigneiseves TTA lusmzingugsnausmsuenyeds ldinmsvieisoyamizim
Y3291 tender rig 99011 $11471 2 F1
A a ¥v¥ A A o & o ' A a Y ' Y 1y A o o
o GodmnnssuldihnduGondnn 4 §1 vesngugsnauimsuenmeds gnasliidguidauieigeinem
) ' ' ¥ 2 v Ay oy ° o v
e TTA pONRU IV YaMITIWNITY 3,305.2 AL HagdreAufuMmmMua $1U9U 2,000.0 414
UM

Y 9

9 dy a o 2 a o 4 9 14 o @
e TTA WNFONUIYAL 80.5 VOIUTEN 19138 UNT1TATAIYOT LUUAUUN (‘].]32’,11/]?’{”11/]8) 1A (“AIM”)

a

=TI ' ¥ Y a v A o ? A & & v A v a
%Qlﬂuﬁﬂﬂﬂlm‘ﬂ NOAIN uaﬂwuim‘m:m'm]s‘mmmm:msmsimmiumuﬂsmumimqa Bz auasuling

=~

' a a @ 3 A 1 a
ﬂ'J']lli’JllﬁfJGlu‘lqﬁﬂi]ﬂ'liUi“l’i']i'ﬂinJ']ﬂiu']ﬁllﬂfJLﬂll

Y]

a 9 3 a o 1 @ A o

o il 2s61 TTA 1850ENT lumndidygursulvd mIAwad (Taco Bell) iun3ivdes fuu3m

Y 7 ¢ A AAaa Aa R d A o Ao o S a I o Y A a s
MIALaA 15NN 1B1F WND ueana ¥ UUTHNIDEVRIUTHN 6U LUTUAE B3R NMHUNNVUTMITHUTUAM
Thwad luemes Fevzdawald TTA aunsadula liggsnremisuazinesanaad TomaniaduTagauaziina

) 9 < a A Yo o ' ' 9
WU mTﬂmaamJﬂmmmmclumauuﬂimn 2562 uaz"lmuwa@mmuaawmuﬂu

MWIINTYNGNFIND
Y1 v a v A ~ va v v o A X
51Elulﬂi°'n§$'J1\1%9“]@!3»]125ﬂﬁ]ﬂluﬁﬂ‘n1ﬂ!§ﬂ1uﬂ 2561 98N 5,816.5 a1HUIN ‘]JﬁJ@]'JLWlI"Uu 45%YoY e
Y ' A A (v o A o ' A 4 A X < = v 1w ~
“Haﬂll']i]'lﬂﬂ']i3’31\1L561/11J51J@]'JQ'\161]1! DATIATEINIDRAUNNUU 37%YoY 19w 11,591 maatyﬁmg@mﬂuﬂ 2561

) v v 4 13
%QQQﬂ’Nﬂﬁﬂﬁﬁ?ﬂﬂl’E‘)\?ﬂﬁg’.lNﬁﬂLﬂaEJQWﬁﬂ 10,637 IHI8YANIZADIUBDY 9% LL‘L!’JILS!’WU1%%@81@@]@!&?@\16\]@%}@11@

- 188 -



a o = I I o o
1380 T Ine lewudsd s1na (UNM1vU) LU 56-1

A ) 1w oA A L 1 oAy o A X ' A A
gaaMNIsNGomMNedgnaziou lagAastiveann (BDI) Baaaatlsuduinauainaunds 1,145 30 141l 2560 1
1A =y ~ o Y v v o A 2 I v A @ ' A
agnaunay 1,353 90 1 2561 MlsvudulSudunuiu 64%Yoy Wy 1,780.3 d1um 11099106A31A1522195 0
Yo o A 2 A9 o A ~ o A o A 2 g )
laUsudunnvuluvaz dunulumsduivauai lushueufeanu EBITDA mudu 70%YoY iy 1,551.4 a1

@ g’/ 1 a [ o a g o
VIN AW NQUEITNIVUAIN T eI wIURaM T gnidiuiiluves TTA gegaluseu 103 $1wau 1,047.2 dmpm

' 2
USudwiuay 157%Yoy 113 2561

seldvesngugsnauimaueniedalidl 2561 ogii 3,071.9 SN anas 37%YoY 1HBWINNUIAINTTY
9 Y 4 iy 1q ¥ . ~ ° o A ° Y 1y
Tanzadudun 7111149150 (non-vessel subsea project) JUSumanas tazswIuIUAGoLaAaIINMTIGUR
A o A o ¥ o ¢ A A a A = < o ¥
othyesnuvessenanns 4 a1 uazanglasAvesSeNuudiunouioanas o1 lsnam oasimsly

o A A o ) o ' 9 A A ~ i ° H Y <
Usz Tenivessonhaunimuadinenoudenifl Yoy ogh 52% 1uil 2561 daumlsvuduanas 88%Yoy 1y

) o o ¥ v (v o o I v v & ' a a
145.6 Q1HUIMN Lm3ﬂﬂ‘i'lﬂfl‘iﬂlu@luﬂﬁﬂﬁ?ﬁﬂaﬁl“]ﬂuﬂu EBITDA @Qﬁ (328.7) ATUHUIN ANUU ﬂtjil‘lzﬁﬂi]u5ﬂ'lﬁu@ﬂ

]
a =

Y I o "W a 4 [l 2
Mo euRaIanugntamiiluves TTA $1uou 5111 dwum yamdyanldusmsisedewen o aull

@

12 Y =
2561 9YN 95 AMUNITYYANTY

B

v ' a Ao d A | vy P ' ) =
iwulﬂmnmi"lnmlaélﬂqufqiﬂmﬂunmﬂnmamimyﬂﬂuﬂ 2561 9gN 2,715.6 A1HUIN ABUYNWAIN YoY
\ < v A o ¢ a A A A X & ) a £
’t‘)fﬂﬂiﬂ@'ﬂﬂ iw“lm1ﬂmi‘mEJwacﬂﬂm“mﬂmwamimuﬂmumumu 12%YoY WU 181.9 a1ULN ‘11‘!1] 2561 ¥y
" a o 1 A o ¢ oA A Aq a2
Walﬂ‘lnﬂﬂ133\q|\1!u1‘lﬂ1i‘11ﬂ1ﬂ‘§iﬂﬁ]1ﬂﬂﬁﬂquWaﬁﬂm‘vﬂﬂﬂlwaﬂ?ilﬂﬁﬁiﬂu 11!'1]&!51/] Gluﬂumumnﬂuﬂizmﬁ
= Vo A o o q ¥ A A Y A o IH Aa ' =
L'Jflﬂun\lhlﬂi‘ﬂWaﬂi%'ﬂ‘ﬂﬂ1ﬂ51ﬂ1W%Wa1’l1Qﬂ1ﬁ!ﬂHﬂiﬁan w11WLﬂHﬂiﬂiLaﬂﬂwﬂzclaﬁwamﬂmmﬂEJmJﬁmgﬂmmmJ

A a o ' ' 3 ' a o o A o v A
ﬂigﬁmﬁﬂqwuﬂﬂﬂ’ﬂ 'E_]E]']\?Vliﬂ(ﬂ'lll ﬂ’]Wi'ﬁJi‘LﬁJ 2561 ﬂqlﬂziﬂﬂLﬂﬁﬂmm!ﬁ@ﬂ’ﬁlﬂ‘]&lﬁiﬁ’lij’ﬁﬂiﬂ'ﬂ’lﬁgﬂﬂﬂiu']mﬂ'ﬁ

¥ 1 a

+| 4 Y1 9 A 1w v @ = @ It A o A K d’l
ﬂl?ﬂﬂﬂﬂﬁﬂn@ﬂ’ﬂﬂﬂﬂuﬂlﬁﬂﬂﬂ YoY IMNU 183.9 WHAY Tl daaIUHAANMNNNIINIAINIUNNLINTY HINIINU

9
[

@ a { 3 [ o o g’; o o o g’.a I
riagaungudinalioas i lsauduliudanas auiu mlsdudu (spread) anas 23%YoY 1Hu 609.9 d1u

@ 4

< Y ' a = A ° a A’
11N EBITDA 111 135.0 a110M Iﬂﬁlﬁj‘ﬂ NANTINUUAN mmmam’smyﬂﬁwqmwam"liqmmumﬂumm TTA

o Y =
WU 26.0 aum Tl 2561

YIU:NISIdU

35,585 37,112

& ;
2,700 wiiaudu
Auanmuldmadm® 6.423 2 6,867

ﬁuﬂ%’wﬁﬂguﬁuuﬁu wiiaudifinnszaanily

Ao dificha®
duraitiovu

S ivguciousu

w 31 funau 2560 o 31 SumaAn 2561
(1) Quera :eMIALUTIIRYEA 18z RUANUIINTI

() fdu 9113 Unsal nazedanisunswdNomIaanu

- 189 -



2o o 4 ¢ o o
1380 T Ine lewudsd s1na (UNM1vU) LU 56-1

o A Y a v o Vo A X2
2} 'J‘Llﬁ 31 TUIAN 2561 TTA ﬁﬁu‘ﬂﬁWfﬁ'ﬁJW"]ﬂ‘U 37,111.7 igl}']u‘]J'Wl W‘llléﬁu 4%YoY ng’) 1,526.9 é{lu‘]_l']'ﬂ

~

Y X " a A o ' o A {
ﬁ]’]ﬂﬁu‘ﬂ 2560 Nuaﬂﬂ’]ﬂ(}lﬁ}ﬂ'ﬁﬂﬁﬂﬁlﬁ %Qﬁ?uﬁﬁuuﬁﬂ 5’]3ﬂ’]5lﬁﬂﬂlwﬁll\1uﬁﬂ HASNUAINUFING T ﬂgiuizﬂu*ﬂ@ﬁ‘n

e

v Aa o A X S v 2L o o v
6,867.1 AUV NUAUTWUTVABIY 19%YoY 1110 12,524.7 G141 10T 2560 AUMAHANIINMITBBNT U
v YA 9 g 9o v v o a ° ad 4 2 "oa
Tnad danvesdtofuanauaniooiu 24,587.0 Suum Jederdnuainwagniveai lsgni i mssieRuy
Juna manlasuuilasyamaaiavealuainu uaznaannmsulasulasdaswanilasuuasaeilszmann
Yy Y
msduduauluaiedszime nail ludounguman 2561 TTA Idsedutluna $119u 0.075 UImAsu W33

g v S o o A =~ 2 o Y a A ' a
MNUA 136.7 Q1UUIN ﬁ]wiuwaﬂ]ﬁﬂ1!uu\11u1uﬂ 2560 UBNIINU TTA ﬂﬂwiﬂﬂﬁi10Nunuﬂl!ﬂlﬂllﬂﬂ Iﬂﬂu

1
=

o ' Aa 2 ar ) ' v o A ' 2 a
E]ﬂi'lﬁ')uﬁuﬁuﬂﬂﬂ1igﬂﬂﬂluﬂqﬂﬁﬁﬂﬁ?um@ﬁﬂﬂﬂﬂu (net IBD/E) '[’]Q‘;luigﬂﬂﬁ'l‘ﬂ 0.12 MU ﬁull 2561

NANFINVVUAINIANGO (Shipping Segment)

Performance Summary

in million Baht 4Q/17 3Q/18 | 4Q/18 | %YoY %QoQ 2017 2018 | %YoY
Freight Revenues 11319 13197 | 17886 | 58% 36% 4.0074 (58165 45%
Vessel Operating Expenses 7806 8411 | 12959 | 66% 54% 29193 |4.0362 38%
Gross Profits/(Losses) 3512 4786 | 4926 | 40% 3% 1.088.1 |1.7803 64%
Other Income 95 31 88 8%  182% 474 213 | -55%
Gains/(Losses) on Investment 0.02 - - | -100% 0% 0.02 - | -100%
SG8A 63.0 819 614 3% -25% 2211 | 2503 13%
EBITDA 2978 3998 | 4400 | 48% 10% 9144 | 15514 70%
Depreciation & Amortization 939 1092 | 1086 16% -1% 3648 | 4141 13%
EBIT 2039 2906 | 3315 | 63% 14% 5496 (11373 | 107%
Finance Costs 354 47.0 462 | 31% -2% 1488 | 1720 16%
Gains/(Losses) from Foreign Exchange 1.0 (2.1) (1.3) | -235% 39% (108) (3.5) 67%
Gains/ (Losses) from Non-Recurring
lterns - Impairment on Assets - - - 0% 0% - 565 | 100%
Gains/ (Losses) from Non-Recurring
ltems - Others 237 (05) (0.0) | -100% 95% 231 323 40%
Profits/(Losses) before Income Tax 1932 2410 | 2839 47% 18% 4132 | 1,0506 154%
Income Tax Expenses 05 (12) 12| 160% 202% 51 34| -33%
Net Profits/(Losses) 1928 2422 | 2827 | 47% 17% 4081 [ 1.0472 | 157%
Normalized Net Profits/(Losses) 1690 2427 | 2827 | 67% 16% 3850 | 9584 | 149%
Gross Margin (%) 31% 36% 28% 27% 31%
EBITDA Margin (%) 26% 30% 25% 23% 27%
Net Profit Margin (%) 17% 18% 16% 10% 18%

* TTA held 100.00% of issued and paid up capital of TSG at the end of December 2018.
** As consolidated on TTA's PaL
***Normalized Net Profits/(Losses) = Net Profits/(Losses) - Non-Recurring ltems
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Fleet Data Summary 40/17 3Q/18 | 4Q/18 | %YoY %QoQ 2017 | 2018 | %YoY
Calendar days for owned fleet” 1960 1932 | 1932 | 7% 0% 7485 | 7688 3%
Available service days for owned flect™ 1836 1918 | 1,851 1% 3% 7206 | 7460 29
Operating days for owned fleet™ 1836 1918 | 1844 | 04% 4% 7225 | 7453 %
Owned fleet utilization™ 1009 100% | 006% | -04% -04% 00.0% | 09.9% 19
Voyage days for chartered-in fleet 624 845 | 1,188 | 87%  38% 1914 | 3852 | 101%
TC (%6) 57%  78% | 54% 62% | 53%
VC/COA (%) 3%  22% |  48% 38% | AT%
Average DWT (Tons) 53742 55285 | 55285 % 0% 53742 | 55285 3%
Number of vessels at the ending period 21 21 21 0% 0% 21 21 0%
Average number of vessels™ 287 300| 37| 23% 9% 250| 310 24%
Market Data 4017 30Q/18 | 4Q/18 | %YoY %QoQ 2017 | 2018 | %YoY
BDI Index 1500 1607 | 1383 | -10% -15% 1145 | 1353 | 18%
BS1 Index 977 1075 | 1,049 % 2% 844 | 1031 | 22%
Net Mkt TC Avg BSI** (USD/Day) 10727 10982 | 10,996 3% 0.1% 0168 | 10637 | 16%
Average Daily Operating Results™ (USD/Day) 4Q/17 3Q/18 | 4Q/18 | %YoY %QoQ 2017 | 2018 | %YoY
Highest TCE Rate 18112 18461 | 24277 | 34%  32% 18,112 | 24277 | 34%
Thoresen TCE Rate” 9082 11,520 | 12635 | 26% 9% 8460 | 11,591 | 37%
TCE Rate of Owned Fleet 10173 11779 | 12680 | 24% 7% 8392 | 11620 | 38%
TCE Rate of Chartered-in (192) (250) | (125) | 35%  50% 78 (29) | -139%
Expenses
Vessel operating expenses
{Owner's expenses) 3775 3523 | 3756 | -1% 7% 3620 | 3723 3%
Dry-docking expenses 530 523 535 | -1% 29% 542 522 | 4%
General and administrative expenses 9385 1294 | 1010 3% -22% 881 | 1035| 17%
Cash Costs 5300 5341 | 5300 0%  -1% 5042 | 5279 5%
Finance costs, net 553 743 761 | 38% 2% 503 711 | 20%
Depreciation 1470 1726 | 1787 | 22% 4% 1453 | 1712 | 18%
Income Taxes 7 -19 20| 173% 207% 20 14| -30%
Total Costs 7330 7791 | 7.868 7% 1% 7100 | 7.716 9%
Operating Results 2651 23738 | 4666 | 76%  25% 1,380 | 3,874 | 185%
USD/THB Rate (Daily Average) 32095 3297 | 3281 | -04% -05% 3394 | 3231 5%
Per Day Gross Margin (%) 62%  62% | 70% 57% | 68%
Per Day EBITDA Margin (%) AT%  54% | 58% a6 | 54%
Per Day Net Profit Margin (%) 2T%  32% | 3% 16% | 33%

* The per day basis is calculated based on available service days.
** Net Mkt TC Avg BSI = Mkt TC Avg BSI less commission

Note:

" 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.
? Available service days are calendar days' less planned off hire days associated with major repairs, dry dockings, or special or intermediate surveys.
”(X)etal'ng days are the available days“" less unplanned off-hire days, which occurred during the service voyage.
“Fleet utilization 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.

“ Average number of vessels is the number of vessels that constituted our fieet for the relevant period. as measured by the total operating days for owned

fieet plus voyage days for chartered in fieet during the period divided by the number of calendar days in the relevant period.
“The per day basis is calculated based on available service days for owned fieet
" Thoresen TCE Rate = Owned Vessel TCE Rate + Chartered-In Rate

BDI = The Baltic Exchange Dry Index
BSI = The Baltic Exchange Supramax Index

TCE Rate = Time-Charter Equivalent Rate

TC Rate = Time-Charter Rate
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Dry Bulk Market Index
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Revenue VS Cost Structure (US$ per vessel day)
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NQNEINVUINMIHEN A (Offshore Service Segment)

Performance Summary
in million Baht 4Q/17 3Q/18 | 4Q/18 | %YoY %QoQ 2017 | 2018 | %YoY
Revenues 11027 0700 | 8473 | -23%  -13% 48867 |30719 | -37%
Total Costs 7500 7871 | 8552 13% 9% 36368 | 29262 | -20%
Gross Profits/{Losses) 3437 1829 (8.0) | -1029% -104% 12409 | 1456 | -88%
Other Income 23 154 49 | -48%  69% 349 339 -3%
SGAA 1757 1812 | 2829 509 45% 7520 | 7765 3%
EBITDA from Operation 1773 208 | (262.9) | -248% -1364% 5328 | (5892) | -211%
Share of Profit of Associates and JVs 382 60.4 63.1 65% 4% 1579 | 2605 65%
EBITDA 2155 81.1 | (199.8) | -193% -346% 6006 | (3287) | -148%
Depreciation & Amortization 1270 1054 | 1270 0% 21% 5378 | 4558 | -15%
EBIT 885 (242) | (326.8) | 46096 -1248%  152.8 | (784.8) | -613%
Finance Costs 206 328 321 9% -1% 1216 | 1259 | 36%
Gains/(Losses) from Foreign Exchange 17 19 (59) | -150% -408% 36.9 22| -94%
Gains/ (Losses) from Non-Recuing - - - 0% 0% - 568 | 100%
ltems - Impaiment on Assets
Gains/ (Losses) from Non-Recuring 0.0 0.0) 00 | -54% 34589% 77.8 (12) | -102%
ltems - Others
Profts/{Losses) before Income Tax 70.7 (549) | (364.8) | -616% -565% 1450 | (B528) | -684%
Income Tax Expenses 74 6.5 144 24%  119% 13 284 | 1462%
Net Profits/{Losses) 633 (614) | (379.2) | -609% -517T%  144.1 | (881.3) | -712%
Net Profits/(Losses) Attributable 268 (254) | (161.1) | -TO1% -534% 600 | (3702) | -T17T%
to Non-Controlling Interest
Net Profit=/(Losses) to TTA 365 (360) | (218.0) | -698% -505% 841 | (511.1) | -TO7%
Normalized Net Profits/{Losses) 633 (614) | 370.2) | -B09% -5IT% 663 | (905.8) (-1512%
Normalized Net Profits/{Losses) To TTA 365 (360) | (218.0) | -698% -505% 338 | (543.4) |-1498%
Gross Margin (%) 31% 19% -196 26% 5%
EBITDA Margin (%) 20% 8% | -24% 14% | -11%
Net Profit Margin (%) 6% -6% | -45% 3% | -20%

* TIA dhroctly and indirectly hokd 5822% ol issued and paid up capal of MML at the end of Decermber 2018,

*  As corcoldated on TTA's P&L

*** Normalied Net Profite/{l osses) - Net Profts/{lLosses) - Non-Recurring tems
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Brent Crude Oil (US$/bbl)
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Performance Summary

in million Baht 4Q/17 3Q/18 | 4Q/18 | %YoY %QoQ 2017 2018 | %YoY
Sales Revenue 753.3 693.9 623.8 -17% -10% 2.818.1 | 2,715.6 -4%
Raw Material Costs 5353 554.1 4780 | -11% -14% 2,029.1 | 2,105.8 4%
Gross Profits/(Losses) (Spread)*™ 2181 139.8 145.7 -33% 4% 789.0 609.9 -23%
Service & Other Income 149 17.6 15.6 5% -11% 58.5 67.6 16%
Operating Cost 55.6 579 519 -7% -10% 225.0 2315 3%
Cost of Providing Services 6.9 9.2 7.8 12% -16% 27.0 31.9 18%
SGE&A 76.0 65.8 76.4 1% 16% 2773 2791 1%
EBITDA 94.5 24.4 253 -73% 4% 318.2 135.0 -58%
Depreciation & Amortization 16.0 17.0 16.9 6% -1% 63.5 67.3 6%
EBIT 78.5 7.4 8.4 -89% 14% 254.7 67.7 -73%
Finance Costs 0.9 1.5 15 68% 3% 22 5.8 162%
Gains/(Losses) from Foreign Exchange (2.6) (6.3) 20| 176% 132% (14.5) (9.0) 38%
Gains/ (Losses) from Non-Recurring - - - 0% 0% - - 0%
ltems - Impairment on Assets
Gains/ (Losses) from Non-Recurring - - - 0% 0% 0.4 0.1 -74%
ltems - Others
Profits/(Losses) before Income Tax 749 (0.4) 8.9 -88% 2382% 238.4 529 -78%
Income Tax Expenses 16.3 1.5 3.3 -79%  129% 46.6 15.0 -68%
Net Profits/(Losses) 58.6 (1.9) 55| -91% 399% 191.8 37.9 -80%
Net Profits/(Losses) Attributable
to Non-Controlling Interests 18.5 (0.6) 17 -91% 399% 60.4 119 -80%
Net Profits (Losses) to TTA 40.2 (1.3) 3.8 -91%  399% 131.4 26.0 -80%
Gross (Spread) Margin (%) 29% 20% 23% 28% 22%
EBITDA Margin (%) 13% 4% 4% 11% 5%
Net Profit Margin (%) 8% 0% 1% 7% 1%

* TTA held 68.52% of issued and paid up capital of PMTA at the end of December 2018.
** As consolidated on TTA’s PaL
***Gross Profits(Spread) - Sales Revenues - Raw Material Costs
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Sales Revenue Breakdown by Product (in millon Baht)
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