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Fundnd 31 FUNAN WA 2560 31 FUNAN WA 2561 31 FUNAN WA, 2562
WM % WHUm % WHUm %
FunSndnadou
JuaauazRudinsuIng 4,332,417 12.17 4,428 575 11.93 4,338,908 12.96
qnwﬁmsﬁﬁ 2,699,525 7.59 2,056,679 5.54 2,137,474 6.93
qnwﬁéu 176,479 0.50 222,595 0.60 242,823 0.73
Qf]ﬂﬁﬁim‘liﬁlﬁﬂ’ﬁm i 28 0.00 104 0.00 100,601 0.30
ﬁuﬁ'ﬁmzaz%uuﬁﬁamséu - - 648,996 1.75 84,431 0.25
[y :ﬁmxaz%uuﬁﬁﬂnﬁﬁnﬁﬂa%aﬁu - - - 1,272,842 3.80
SaquazvealFaunldosdmividofunsia 1,106,144 3.11 1,531,813 4.13 1,191,164 3.56
Funswimemstunyuioudu 2,090,718 5.88 2,438,480 6.57 2,746,163 8.20
ﬁuw%vwﬁmguﬁﬂuﬁ'u 509,987 143 372,322 1.00 199,539 0.60
swmdunSndvapIou 10,915,298 30.67 11,699,564 31.53 12,313,945 36.79
RUAMUTZIZE 5,552,086 15.60 6,355,847 17.13 6,087,770 18.19
maNuiley 67,527 0.19 67,672 0.18 64,362 0.19
odaniminditentsaanu 1,906,612 536 2,010,026 542 208,437 0.62
Funsnd litidau 171,694 0.48 328,315 0.88 282,295 0.84
fiau 500,178 1.41 399,826 1.08 504,932 1.51
01915 1,646,050 4.63 1,702,827 4.59 1,638,030 4.89
dmlsuilyoms 365,904 1.03 473,347 1.28 504,790 1.51
SolRunzia 29,512,053 82.93 27,512,358 74.13 25,778,772 77.01
iAiTeIANIAY aﬂéma:qﬂnm’m%"eﬂ%’ 5,639,337 15.85 4,621,074 12.45 4,232,541 12.64
F00UA 180,872 0.51 201,985 0.54 174,217 0.52
Fooud 97,035 0.27 100,423 0.27 95,703 0.29
Fovumuiy 137,408 0.39 137,457 0.37 137,516 0.41
ﬂ'ﬂ‘]’f’illwaluﬂﬁﬁﬁauﬁaﬂgﬂﬁqj 2,130,176 5.99 1,327,580 3.58 1,809,654 5.41
AUITHINRB IS 128,513 0.36 98,344 0.26 83,405 0.25
Wneideusmazdy (14,665294) | (41.21) (13,062,661) | (35.20) (13,581,682) | (40.57)
¥nauiemsdosavesduning (10,110,768) (28.41) (7,895,065) (21.27) (7,640,620) (22.83)
fiau owmsuazgUnsal - qni 15,561,464 43.73 15,617,495 42,08 13,737,258 41.04
Funswiniisuldsemsdanind 315,363 0.89 290,940 0.78 225,598 0.67
Funsndau 1,094,726 3.08 741,794 2.00 553,386 1.65
swaunind 35,584,770 100.00 37,111,653 100.00 33,473,051 100.00
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Huum % Wuum % W %
wilaumuiou
Audszordu 148,128 0.42 747,117 2.01 418,512 1.25
dwiimsd - B 730,150 2.05 859,467 232 848,787 2.54
e 173,359 0.49 180,332 0.49 174,399 0.52
il - v3EmiiAoideatu 26,609 0.07 17,843 0.05 31,993 0.10
Aufvarmthongnd 98,640 028 158,781 043 114,291 0.34
ﬁaumaaﬁ’ué’uﬂmﬁmwixszﬂwaﬁﬁqﬁmuﬂ‘ﬁﬁzmﬂiwﬁﬂ 1,998,618 5.62 - - - -
dmmmﬁufj’imﬂnﬁﬁaﬁmum‘?ﬁzmﬂiuwﬁﬁ 1,877,994 5.8 1,586,714 428 1,156,013 3.45
miu1ddayanatetg 25,196 0.07 28,362 0.08 58,429 0.17
mlFedraine 962,191 2.70 1,091,764 2.94 948,197 2.83
WiAuMaNRY - - - - 28,473 0.09
wﬁﬁuwguﬁaué‘u 201,027 0.56 116,371 031 128,411 038
suwﬁ%uﬁguﬁnu 6,241,912 17.54 4,786,751 12.90 3,907,535 11.67
i) - - 3,280,046 8.84 3,280,882 9.83
Audszezen 4,084,267 11.48 4210954 11.35 3,416,667 1021
wildumiiiuldsensda Ty 22,250 0.06 38,787 0.10 38,898 0.12
msmnﬁuwaﬂsﬂwﬁxﬁamﬁammq 147,209 0.41 165,663 0.45 177,016 0.53
wﬁﬁu”lajmguﬁﬂuéu 35,152 0.10 42,458 0.11 44,491 0.13
Saumitau 10,530,790 29.59 12,524,659 33.75 10,874,489 32.49
dauvesiderfudiuion 5,316,169 14.94 5,028,080 13.55 4,411,280 13.18
Iuve ooty
uaanzidiou 1,998,447 1,998,447 1,998,447
uuﬁaﬂnllazﬁﬂﬂ%WizLLé’a
Huaiiny 1,822,464 5.12 1,822,464 491 1,822,465 5.44
dunuyaniu 16,060,007 4513 16,060,007 4327 16,060,017 47.98
dauiugyaniuaniylunsindos 2,697,644 7.58 2,686,859 7.24 2,670,305 7.98
waaveamsuasmiduasnulunisndesluaalszmea (1,188,370) (3.34) (1,288,815) (3.47) (2,373,276) (7.09)
mﬂnuﬁﬁﬂﬂ%ﬂi’mnﬁumn “luﬂﬂminmmzmmﬁwﬁ (233,417) (0.66) (374,852) (1.01) (487,382) (1.46)
mmuuﬁﬂ”ﬂﬁufmﬂﬁuwﬁ”wﬁﬁﬁﬁaﬂu - - - - 11,954 0.04
drsesdununnmssawdinIdide (50,030) (0.14) (50,030) (0.13) (50,030) (0.15)
drsesdmFumsnelasliudhunas 874 0.00 874 0.00 874 0.00
lsazau
d1503MWNYHIY 116,760 033 122,220 033 142,250 042
gl dvaass 511,879 1.44 580,187 1.56 390,105 1.17
sINEIMVR DO 19,737,811 55.47 19,558,914 52.70 18,187,282 54.33
sawﬁ‘auun:dmmméﬁaﬁu 35,584,770 100.00 37,111,653 100.00 33,473,051 100.00
yamawniaFaeu wm) 10.83 10.73 9.98
}“laﬂ"]‘ﬁ.ﬂi‘]ul’j‘ @) 1.00 1.00 1.00
Swnduaiyiiesnuaziszuds (Fu) 1,822,454,100 1,822,454,100 1,822,464,564
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WuLm % WU % Wupm %
selld
i'lﬂvl;]ji]'lﬂﬂ'lillt%ﬂﬁ
5L 4,007,397 29.92 5,816,455 4171 6,772,599 43.90
Ansmsnnganauenaneds 4,918,923 36.73 3,071,868 22.03 3,286,040 21.30
AnBnssunazmueni 349,094 2.61 423,244 3.03 480,001 3.11
518 1d0nmsve 4,116,847 30.74 4,634,772 3323 4,889,339 31.69
gl 13,392,261 |  100.00 13,946,339 |  100.00 15,427,979 |  100.00
Aunu
FunUMsUINMS
mlFelumsduiivaufofuiomunzia 3,281,060 24.50 4,430,566 31.77 5,674,004 36.78
ﬁ‘li%ﬁ]"IfJ‘iﬁﬂ‘liﬁ]‘lﬂ‘giﬁﬂuﬂﬂ‘]ﬂ‘lﬂﬁi 4,135,946 30.88 3,358,726 24.08 3,382,170 21.92
A lFelumsIfusmssunazanemh 242,790 1.81 355,765 2.55 379,328 246
funug 3,288,529 24.56 3,747,351 26.87 3,856,594 25.00
SN 10,948,325 81.75 11,892,408 85.27 13,292,096 86.16
flsdudu 2,443,936 2,053,931 2,135,883
sw&Bunnmsduiinan 487,453 3.64 285,610 2.05 1,094,103 7.09
mMlspeumlyaie 2,931,389 2,339,541 3,229,986
mlfelumsue 436,811 3.26 617,333 4.43 639,136 4.14
mlfelumsusms 1,640,053 12.25 1,716,960 12.31 1,962,535 12.72
mmlfoe 2,076,864 15.51 2,334,293 16.74 2,601,671 16.86
mlsonmsaufivau 854,525 5,248 628,315
et lsveaisEnsuaznamssium 338,364 2.53 400,997 2.88 207,457 1.34
ilsneudunumamsitu 1,192,889 406,245 835,772
FunUMIM3ty 402,803 3.01 458,575 3.29 472,330 3.06
mlsneumbiRula 790,086 (52,330) 363,442
mikuld 98,051 0.73 133,277 0.96 145,264 0.94
ilsgnsdmsuil 692,035 5.17 (185,607) (1.33) 218,178 141
msthudauilsgnidmsul
dmﬁnﬂmaw’%ﬁ’ﬁlmj 588,355 4.39 210,016 1.51 562,594 3.65
auiiiluvesdiofudautes 103,680 0.77 (395,623) | (2.84) (G44416) | (223
692,035 5.17 (185,607) 1.33) 218,178 1.41
M'ls (nanw) gniaeru wm) 032 0.12 031
aminld @wmniu 1.00 1.00 1.00
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1,373,792

(48,392)
(28,558)
(541)
11,128
9,956
(38,761)
402,803
98,051
(21,746)

(40,133)
(3,502)

(338,364)

(15,679)

(51,158)

(460,024)
2,072

(185,607)

1,388,007

37,605
79,741
(101,065)
(63,716)
23,139
458,575
133,277
(47,876)

(35,020)
1,199

(3,092)

(400,997)

(18,623)

(2,909)

1,919

218,178

1,450,899

(179)
65,220
771
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ilsgninnmsduiivauneumsnldauladulunumpadeu 1,542,979 1,264,557 1,609,076
Quyuriyuiey

gnuilinsm 598,841 704,606 (261,298)

24

AnrdU (15,582) (69,438) (31,389)

gnuiinisd - vSEniineIde iy (425,142) 2,754 (74.168)

- v a

AUNAUYDD (155,522) (212,055) 137,785

faquazveslFaunldesdmiuisoidungia (92,837) (99,343) 123,260

mlFnediearanth (14,117) 13,981 10,137

Funsnevyudoudu 537,474 209,131 43.422

a o g

AUNTNIOU (158,946) (47,174) (20,554)

Wmiimsm 33,001 56,638 (661,921)

BMEMIM - VSEnineveeiy 15,621 (15,871) 703,409

v XA

1MUY 73,388 (8,712) 42,794

ﬁu%udawﬁmmgnﬁﬁ 42,842 60,487 (34,815)

mldaredaae (417,553) (39,530) (98,906)

niAunyuReudY 31,270 (86,284) 45478

nidu hinyudeudu 4,997 7,307 2,032
QUaannMIanHuN

msmﬂﬁuwaﬂiﬂmﬁxﬁﬂmﬁﬂmmq (37,305) (7.439) (3,416)

nenBiauld (82,789) (104,691) (63.186)
ﬁuaﬂqn%‘lﬁu11uﬁanﬁuﬁuﬁmm 2,371,351 1,480,620 1,467,740
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NUTAANIFDNAU DI1ATT Llﬁgqﬂﬂim ua:aumwﬁ‘lmm@u

(2,003,619) (1,651,582) (639,978)
%aaﬁmﬁuwi"wsﬁﬁ@mmmu (84,634) (5,577) (5,907)
ﬁuﬁﬂﬁiwﬁu“lﬁ'ﬂfs:ﬂzﬁy”uufiﬁﬂmiﬁg?‘mﬁ'aaﬁ”u - - 630,517
Ruaadigaanu lukduamuszsze (140,168) (17,451) 15,734
Junamuludinfidedeaty (148,201) (173,055) -
Quilurasunnduaueu 40,133 35,020 28,705
Quifuraiuannustniay 85,129 139,118 207,397
Rusunamsmhedunsndons 315,659 435,722 9,381
ﬁuﬁﬂ%ﬂ(iﬁﬂ)mﬂﬁuﬁﬂ]uiﬁEJ$t%cu 2,226,049 (1,044,024) (414,139)
Quivnamssuiheiuamuluuiindesuazusynsi - - 270,092
RUAADIBAINY (564,562) - (38,121)
ﬁuﬁm'wqm%mnﬂﬁéfsya‘giﬁﬂ (223,670) (201,250) -
Ruaagn3 A¥1) lubenssuaamu (497,884) (2,483,079) 63,681
NIZUARUAADINAINTTHIAK I
ﬁuvhnﬁmmsﬁﬁﬂmn@ﬂﬁuﬁuﬁ'ﬁwwn 196,650 (121,087) 133,773
13uﬁﬂi"‘umﬂﬁué’sxmé‘umﬂﬁﬂmiﬁ;ﬁﬂﬁmﬁu (21,800) - -
Ruaaiunndudszezonn 798,814 835,226 215,083
ﬁuﬁﬂiimqw%mm?ufj'swxéu (10,382) 517,417 (345,261)
ﬁuﬁﬂiimﬁuﬁufj'ixﬂxtnauawﬁaumuﬁﬂ;mumhﬂﬁﬁu (1,748,782) (1,141,394) (1,014,584)
Ruaasedmfums laoeuuduiasanu - 3,275,667 -
Ruaasedmfumson@niuduiasanu (2,000,000) (2,000,000) -
Ruiluratisungooiu (91,119) (136,685) ©1,121)
Ruiluratieninisindesliungiotudiuios (37,278) (31,862) (15,931)
Qusasumnmaiunuiouiu 172 - 11
fiuﬁﬂi"umﬂnmﬁuﬁumnumﬂdau"lﬁlﬁﬂﬁ'lﬂﬁ 5 1U19A2UANVDA 138,000 72,064 96,427
U3Hinge
ﬁufﬂﬂii1ﬂqﬁﬂ1ﬂf?iyruuumﬂnJE'ﬂuﬁqaﬁuuazﬁmmamﬁﬂ (3,088) - -
NOAUNUNIMTIIY (415,538) (443,123) (450,941)
Ruaagnd Ihan 51)) Tufenssudamidu (3,194,351) 826,223 (1,472,544)
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(2,211,615) (27,932) 58,877
Ruaauagsemafeumituaaduil 6,952,738 4,332,417 4,428,575
Quaauazsemameumiduaanse 13 uuSimdes a Jundgensms - 105,326 -
wansznuluduaagninnmsgaydssneniuguluuiyindes - - (33,218)
waaennmsfasunilassaswannlasuRuasailssmea (390,944) 6,584 (106,352)
wansznuvessaswaniasuvesiuas luanasalsems (17,762) 12,180 (8,974)
QuaauazNemsheumiduaaayll 4,332,417 4,428,575 4,338,908

deqra
semsnilytuan
N . Laq
nildunsAnnmssenizonialug - - -
2 PP
niAuAIMIINMTeFuUNS NI 41,994 80,787 43,008
Y

nildunsmedyguimsidu - - -
A ) y ¥
niguasddugumsesniuguasanin - - -
- g o Do
Juifumadissunnuitmiau - - -
Quiluwadiane 3,954 3,954 3,954
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AT IMANNAARY (LIQUIDITY RATIO)

OATIAIUANINATO m 1.75 2.44 3.15
SandiuanmaaeInyus (! 1.46 1.86 2.39
OATIEIUANINATOINTUARIUTA* m 0.21 0.30 0.34
5ﬂﬁwdaumguﬁﬂugnwﬁmiﬁﬁ* o 4.62 5.80 7.02
szeznaiuniimay Tu 79.06 62.93 52.00
é”mwﬁaumguﬁﬂuﬁ’fmﬁ* " 16.02 16.49 13.97
szeznaFsenil o 2278 22.14 26.12
sanauuaanNEnIalumsmils (PROFITABILITY RATIO)
s’ lsaudu % 18.25 14.73 13.84
damlsgnd % 5.17 (133) 1.41
dAT WA UINUEDD]U* % 2.90 1.07 2.98
sanauuanlszanimmnlumsantivay (EFFICIENCY RATIO)
SasmanoUENUIINAUNSHET I % 1.79 (0.51) 0.62
SasmanauunuIINAUNI NI+ % 11.15 5.93 9.02
SATIMINyUveIAUNTNE* | 0.36 0.39 0.47
Sanandinnz#iulauenamsiiy (FINANCIAL POLICY RATIO)
sanauniiauitimszaonienediuveiieru R 032 0.40 0.37
Sanauniiauseduveadionu i 0.42 0.51 0.48
Samidmunuannsadszaonile M 4.79 493 1.77
89318IUANVANITDTITTNTLHANWY (Cash Basis) " 0.24 1.10 0.73
anTIMINeRuTuNa % 23.23 43.39 16.20
Joyadotiu (PER SHARE)
yamian13deru M 1.00 1.00 1.00
yamaunidaoiu M 10.83 10.73 9.98
mlsgniaeniu 1M 032 0.12 031
Ruiluwaderiu 1M 0.08 0.05 0.06
#n31mM3AVlA (GROWTH RATE)
51w ldnnmsduiiuau % (1.97) 4.14 10.62
mlelumsdiinau % (6.91) 9.41 10.99
M lsqnd % 240.66 (64.30) 167.88
Funsndsw % (14.50) 429 (9.80)
Wi AU % (30.38) 18.93 (13.18)
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31 Inswulne 9119 (UVYU)

in million Baht 4Q/18 3Q/19 %YoY  %QoQ 2018 % YoY

Revenues 3,903.6 3,887.5] 4,153.5 6% 7%  13,946.3] 15,428.0 11%
Gross Profits/(Losses) 772.3 803.5| 1,021.5 32% 27% 3,087.00 3,159.3 2%
Share of Profit of Associates and JVs 115.2 79.1 83.1 -28% 5% 401.0 245.0 -39%
EBITDA 306.3 752.0 674.5 120% -10% 1,457.5/ 1,906.4 31%
Net Profits/(Losses) (216.2) 559.9 83.0 138% -85% (185.6) 218.2 218%
Net Profits/(Losses) to TTA (40.7) 652.8 176.0 533% -73% 210.0 562.6 168%
Number of Shares (million Shares) 1,822.5 1,822.5] 1,822.5 0% 0% 1,822.5) 1,822.5 0%
Basic Earnings per Share (in Baht) (0.02) 0.36 0.10 533% -73% 0.12 0.31 168%
Normalized Net Profits/(Losses) (205.2) 259.1 235.8 215% -9% (284.5) 106.3 137%
Normalized Net Profits/(Losses) to TTA (29.7) 351.2 271.2 1013% -23% 134.0 392.1 193%

Gross Margin (%) 20% 21% 25% 22% 20%

EBITDA Margin (%) 8% 19% 16% 10% 12%

Net Profit Margin (to TTA) (%) -1% 17% 4% 2% 4%

Net Profit Margin (%) -6% 14% 2% -1% 1%

*Normalized Net Profits/(Losses) = Net Profits/(Losses) - Non-Recurring Items
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Performance Summary
40Q/18 3Q/19 4Q/19 %YoY 2%6Q0Q 2018 2019 % YoY
Freight Revenues 1,788.6 1,783.5 1,829.2 2% 3% 5,816.5 6,772.6 16%
Vessel Operating Expenses 1,295.9 1,376.1 1,321.6 2% -4% 4,036.2 5,264.0 30%
Gross Profits/(Losses) 492.6 407.4 507.5 3% 25% 1,780.3 1,508.6 -15%
Other Income 8.8 11.2 8.5 -4% -25% 21.3 43.1 102%
Gains/(Losses) on Investment - 1.7 18.7 0% 971% - 15.4 0%
SG&A 61.4 59.5 52.9 -14% -11% 250.3 240.5 -4%
EBITDA 440.0 360.9 481.8 9% 34% 1,551.4 1,326.5 -14%
Depreciation & Amortization 108.6 104.1 103.2 -5% -1% 414.1 414.9 0%
EBIT 331.5 256.8 378.6 14% 47% 1,137.3 911.7 -20%
Finance Costs 46.2 40.3 33.6 -27% -17% 172.0 156.4 -9%
Gains/(Losses) from Foreign Exchange 1.3) (3.5) (3.1) -133% 13% (3.5) 14.3) -315%
Gains/ (Losses) from Non-Recurring Items (0.0) 22.8 - 100% -100% 88.8 12.0 -86%
Profits/(Losses) before Income Tax 283.9 235.8 342.0 20% 45% 1,050.6 753.0 -28%
Income Tax Expenses 1.2 1.2 0.3 -79% -80% 3.4 4.0 16%
Net Profits/(Losses) 282.7 234.5 341.7 21% 46% 1,047.2 749.0 -28%
Normalized Net Profits/(Losses) 282.7 211.7 341.7 21% 61% 958.4 737.0 -23%
Gross Margin (%) 28% 23% 28% 31% 22%
EBITDA Margin (%) 25% 20% 26% 27% 20%
Net Profit Margin (%) 16% 13% 19% 18% 11%
*TTA held 100.00% of issued and paid up capital of TSG at the end of December 2019.
**As consolidated on TTA's P&L
***Normalized Net Profits/(Losses) = Net Profits/(Losses) - Non-Recurring Items
Fleet Data Summary 40Q/18 3Q/19 4Q/19 %YoY 2%6Q0Q 2019 %
Calendar days for owned fleet 1,932 1,932 1,932 0% 0% 7,688 7,665 0%
Available senvice days for owned fleet @ 1,851 1,882 1,876 1% 0% 7,486 7,453 0%
Operating days for owned fleet @ 1,844 1,882 1,876 2% 0% 7,453 7,430 0%
Owned fleet utilization P 100% 100% 100% 0% 0% 99.6% 99.7% 0%
Voyage days for chartered-in fleet 1,168 1,417 1,177 1% -17% 3,852 5,869 52%
TC (%) 57% 52% 46% 62% 53%
VC/COA (%) 43% 48% 54% 38% 47%
Average DWT (Tons) 55,285 55,285 55,285 0% 0% 55,285 55,285 0%
Number of vessels at the ending period 21 21 21 0% 0% 21 21 0%
Awverage number of vessels © 32.7 35.9 33.2 1% 7% 31.0 36.4 18%
Market Data 4Q/ Q/19 4Q/19 %Yo 2%Q0Q 2018 2019 %YoY
BDI Index 1,363 2,030 1,562 15% -23% 1,353 1,353 0%
BSI Index 1,049 1,100 956 -9% -13% 1,031 880 -15%
Net Supramax TC Rate** (USD/Day) 10,996 11,886 10,226 -7% -14% 10,637 9,451 -11%
Average Daily Operating Results ® (USD/Day) 4Q/18 3Q/19 4Q/19 %YoY %Q0Q 2018 2019 %YoY
Highest TCE Rate 24,277 27,531 24,189 0% -12% 24,277 27,531 13%
Thoresen TCE Rate @ 12,535 12,118 13,471 7% 11% 11,591 10,991 -5%
TCE Rate of Owned Fleet 12,660 11,452 12,373 -2% 8% 11,620 10,268 -12%
Gain/(Loss) from Chartered-In Vessels (125) 666 1,097 978% 65% (29) 723 2557%
Expenses
Vessel Operating Expenses (Owner's expenses) 3,755 3,866 4,025 7% 4% 3,723 3,869 4%
Dry-Docking Expenses 535 689 738 38% 7% 522 663 27%
General and Administrative Expenses 1,010 1,029 930 -8% -10% 1,035 1,040 0%
Cash Costs 5,300 5,584 5,693 7% 2% 5,279 5,572 6%
Finance Costs, net 761 697 591 -22% -15% 711 676 -5%
Depreciation 1,787 1,801 1,817 2% 1% 1,712 1,793 5%
Income Taxes 20 22 4 -78% -79% 14 17 21%
Total Costs 7,868 8,104 8,106 3% 0% 7,716 8,058 4%
Operating Results 4,666 4,014 5,365 15% 34% 3,874 2,934 -24%
USD/THB Rate (Daily Average) 32.81 30.71 30.28 -8% -1% 32.31 31.05 -4%
Equivalent Gross Margin Per Day (%) 70% 68% 70% 68% 65%
Equivalent EBITDA Margin Per Day (%) 58% 54% 58% 54% 49%
Equivalent Net Profit Margin Per Day (%) 37% 33% 40% 33% 27%

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

** Supramax TC Rate less commission

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 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.

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) Gross Supramax TC rate net of commission. Based on BSI-52 index up through 4Q/18, and BSI-58 index used as from 1Q/19.
7)  The per day basis is calculated based on available service days for owned fleet
8) Thoresen TCE Rate comprises owned fleet TCE rate and gain (loss) from chartered-in vessels, excluding realized/unrealized gain (loss) on derivatives.

TCE Rate = Time-Charter Equivalent Rate BDI = The Baltic Exchange Dry Index
TC Rate = Time-Charter Rate BSI = The Baltic Exchange Supramax Index
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Dry Bulk Market Index
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@ TC Avg BSl is based on BSI-52 index up through 4Q/18, and BSI-58 index used as from 1Q/19.

= v A a f Y o A A o d 4? Y
1l 2562 Awfiveadin (BDD) Hufongasgavesilii 595 9a ludeuguaitus Vulluazszavgegaly

Q
9 '

= d' A % af & d‘ ISP A da 1 [l 2 A A
50U 71 1 2,518 9@ lwneunuenay naztaili 1,090 90 Tngliaunaenstlegh 1,353 9@ Tugaensstlusn Tasuan
Q1 ' o v Y a s A ] ' A ' a
1 ‘L!ﬂﬂi]Wﬂi]gl‘ﬂH"]f’N’f]’f]Hﬁ’NﬂiJi]ﬂﬂWmLa’J llﬂ!ﬂﬂ!“l’iﬁ]ﬂﬁm!ﬂlﬂuﬂﬂlﬂﬂﬂﬂlliﬂlﬂﬁ!ﬂuﬂﬁ Vale aaﬂuﬂszmﬁmwa
a o 1 = o a @ [l 1 a 1 <
uaz‘wwq‘MiﬂaunTiumwmauﬂizmﬁaammmﬂ ﬂﬂﬁ}!ﬂﬂﬂﬁﬁfmﬂfgﬁﬂﬂEJNE‘L!LL?I’QGU’E]Qﬂﬁﬁ\i@ﬂﬂﬁﬂlliﬁ’iﬁﬂﬂ?ﬂ

' a A 1A ] ' 1 2 A (2 v a ' <} a
LLWﬁQWﬁﬁﬂiﬁWyﬂ@ﬂiuIﬁﬂ 2 une Ao lugienssllvas msdseenduusvanvesdsemausiBauazdsng

Y
a4 A 2

podiasde landuganiizing uaxﬁi’mauﬁamﬂm'lﬁ’gﬂﬁi’wﬁﬂmﬂﬁmauﬂ”uww@uﬁamwmmﬁaﬁmw%é&
w3eahiiamasanles Tasmmzidelszinmall (cape) danalimsdaudimaesnduiniusonanianialulas
wad 3 nazdlaileoudininuggma dwmiul 2563 1fu Guddledengiun UBNIINNIIBOUAINNGANIATY
lasinaii 1 1dr Fudmmamisdiannseludszmauiida dualdrandaduusmandinnd aaeasumsuns
sznaveudie lhia COVID-19 et lsfiau inTinszmansaimsunsssunavzdanaluszezdu uazgUesn

v A

1] 9
Q‘lhﬂ']uau’t‘)\ifnisUuﬁ\?ﬁuﬁWllﬁ}QlV]ﬂ'ﬁNﬂgﬂa‘]_lll']qﬂ'ngﬂﬂﬁuﬂ%1ﬂ1ﬁ31ﬂﬁﬁ 2/2563 UBNIINUU fl\iﬁﬂﬁ]%ﬂﬂﬁ‘ll’lﬂﬂ']ﬂ
2 o v ' o A o R ' ' a Y o A < A =~
ﬂ'ﬁ!"’ﬁuﬁiyq}']ﬂ'ﬁf’nigﬂ'J'N‘]Jileﬁﬁﬂii@!ﬂiﬂulagﬂiglﬂﬁﬂu Gmi]z%’)&lmminmimﬁﬂm%uazﬂ’.)maaﬂuﬂ 2563
1 a J o w = 1 %) o 14 4 1
ﬁ')uﬂ'ﬁ!ﬁ‘ﬂIﬁﬁ}']uqﬂ‘ﬂ']uﬂ']ﬂf]'ﬁ]zgﬂi]']ﬂﬂi]']ﬂﬂ&]ig!‘ﬂEI‘UGI,Hﬂ'ﬁaﬂﬂ'ﬁﬂaﬂﬂﬂ']"'If"'lfaW\lﬂimﬂﬁaﬂﬂﬂiﬂqﬁﬂglaﬁgﬁﬂ'lﬂ

L2 A o o qud o = AA g A a & A o oo
ﬂiglfﬂﬁ (IM0O2020) "'Iﬁﬁll‘ﬂ\iﬂ‘ﬂsl"]fﬁﬂuﬁ 1 UNIINN 2563 Iﬂﬂﬂi]i]EITJ'Jﬂif]llﬂﬂﬁgﬂgna'w]Liﬂml']@i“l/‘lﬂ@]ﬂ@]\nﬂﬁﬂ\?u']uﬂ

o o s . g A A 4 A4 X
mMasanes (scrubber retrofit time) AMWLTAUTONANDY LlﬁgﬂTi‘]Jﬁﬂ'ig’N\ui@ﬂlWllsUu

Net Supramax TC Rate VS Thoresen’s TCE Rate

TCE Rate of Owned Fleet Gain/(Loss) from Chartered-In Vessels
—+—Thoresen TCE Rate —o—Net Mkt TC Avg BSI
13,471
11,993 11,520 12,535 097 11,591 10,991
10,234 i
10,982 10,998\ 3
10ges 10480 : \ 10,226 1%51
8,061
11,602 11,779 12860 7,535 11450 12373 11,620
10,266 ! 10,268
8483 8838
(32) (250) (125) (29)
1Q/18  2Q/18 3Q18  4Q/18 1019 2QM9 3Q/19 4QM19 2018 2019

-230-



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

Revenue VS Cost Structure (US$ per vessel day)

= Income Taxes Finance costs, net Depreciation
e SGEA mmm Dry-docking expenses Owner's expenses
—— Total costs —o—Thoresen TCE Rate
13,471
12,535 12,118
10234 538 1152 1391 40,991
9,015 9.4: s 8108 .—-‘s-urss
7,747 7,868 8, , ) ’ 7,716~
7437 1 L
1624 1704 1726 1787 1753 1802 1801 1817 fi71a 78S
P G o O PR BN B PR
3771 3,852 3523 3,755 3,810 3,781 3,866 4,025 3,723 3,869

1Q/18 2Q/18 3Q/18 4Q/M8 1Q/19 2Q/19 3QM19 4Q/M9 2018 2019

v v ) ] Y
s1e1am1sz 9141 2562 USUAUNNAY 16% YoY 134 6,772.6 811N 111999 1NMTHINAUVDITINIUTY
o A A 4 & g a A . . & a 2 v o A A
WuueaE ey Fuilunau191n§inai3es (charter-in business) MAv Tatu Tagiusinuveasofmun

A 2 o a o w a s o A ¥ o A
L‘Wllll’]ﬂ%u 2,017 U W%f]ﬂﬂlﬂu 52%YoY ﬁ’n’iTUﬂ’]ﬁ')!ﬂﬁ’lgWWaﬂ’liﬂ’lluuﬁ’]uﬂlﬂﬁﬁ@!ﬂﬂ@ﬁuu WANTIAUUUITU

[ 1 v ' A | ' ' v Y 3 @ @ @ 1 A =
197U 1Y 993115 NT0NeINT (TCE) dpdu gnldiluussiagiuluszdvuaina dasiArsznasemeum
(TCE) Tl 2562 0g#1 10,991 13 aganSganTu ganoas sz wundgNns Faogn 9,451 isonyansy

T W 19 1 < Y @ 1 A = ' 9 @ 1 A = 1 o 1%
MDY DYIDYAL 16 UARADIULANUDY YoY ’t']ﬂi1?]133’31\1!5’8’]L‘VIEJ'UL‘VlTlJi%ﬂE)“lJVlﬂﬂ’JEJ’E']ﬂi1ﬂ1§$’)1ﬁ!iﬂlﬂ€lﬂlﬂ1ﬁ1ﬁiu

1 a

A A < Y A = v 1w I3 A A A A = v 1w @ v
ISeNnauEsnd 1u1vesn 10,268 IMITYYANITADIU Lmzm"limmi@mﬁmmmnm 723 (MIYNYANTINDIU DATIAN

QA

]
@

A =) = @ 1 [ 1 Y a A o 1 @ (.) d' =)
TEINUIVIFADYN 27,531 INTYY AV ITADIU mlgnelumsauise (OPEX) EJQﬂQEJQGLUizﬂﬁJGH‘VI 3,869 IMIYNANTY

¥ a Y] L

¥y
v 1w @ A

1w U 1 o A g a A 3 I
Ao mlgeems luguivauidluRuaamiuiv 6% Yoy i 5,572 iMSeyanigao iy aunguanuInoINmMsd

k-]

o 4 J J J { 3 1 o o
Yaqgnsaiausoums 1dau sazar l49elumaidiguits (dry-docking) Ngaliumwseumsvoutigeveaso m'ls
) I ' @ ° ) = "Vl W . .
muﬁ’uaﬂm 15%YoY 11lu 1,508.6 é’mm‘w muammﬂimuﬁumfmmmmu (equivalent gross margin per day)
3 9 Y ~ 3 Y ~ A o ' A A A '
anauanteonnieeas 68 1ull 2561 1Wuseeaz 65 1uil 2562 1iipenIndnsiA1sz NS oleuINaAas EBITDA o
= v o o ' a v A o Al Aa o v o
11 1,326.5 211N faTu ngugInvHaaMesessnuRan lsgniaauiiiluves TTA d1uau 749.0 Sruwn Tl

2562

Qy = ' a J A | k4 A d o o A a " @
3] ’aml 2562 ﬂi?‘?»li;iﬁﬂ“‘l]slluﬁﬂﬂ13!§9lﬂulﬂ1mﬂﬂ!iﬂ“§ﬂﬁ1!!3”]‘11' TUIU 21 a1 HIZINVITNNIRASNNY
v = a Y Ay 1A A A A = A A A A
55,285 IANINAY (DWT) tazfiongiade 12.71 U wadl lilimsvenievieseludl 2562 luvazilimsyeiSolioana
o o A ! o o = ' a o A A = o = =
MUIU 2 a1 Llﬂ%"lﬂﬂ!iﬂ!ﬂ'lﬂﬂﬂvlﬂ MUIU 2 a1 Glu‘ﬂ 2561 NRNTINIT ANUUUNDUIVITININGY 36.4 A1 11&1J 2562 4N
Y A A T a I~ 9 ° A ] o = A d% D A A =
ﬂi%ﬂﬂﬂl{lﬂﬂ?ﬂ!iﬂ'ﬂﬂq&lﬁiﬂﬁ]"l L']Juli]'l“l]'fN 20.3 a1 UaTLIDLBT 16.1 Q1 CEQ!WIJ"UNi]'lﬂﬂiu']mﬂﬂﬁ!iﬂi’)h!ﬂﬂﬂiuﬂ
= = o 13 A A J a I Y ° A (] o X A dg! dy I

2561 ¥I0YN 31.0 A1 Iﬂﬂllﬂﬂlﬂuﬁﬂﬂﬂquﬁiﬂﬂ"l 11049 20.4 81 AT 10.6 81 FIMTIANVUTLY UNANIIN

v F
§iﬂﬂl§@1ﬂ$1 (charter-in business) nav Tavu

-231-



I I o

2o o o
1380 T Ine lewudsd s1na (UM1vU)

LU 56-1

NNEFINUINIURNH WA (Offshore Service Segment)

Performance Summary

in million Baht 4Q/18  3Q/19 [EElelil:] %YoY  %QoQ 2019
Revenues 847.3 825.9 860.7 2% 4% 3,071.9 3,286.0 7%
Total Costs 855.2 770.7 792.3 -7% 3% 2,926.2 2,983.4 2%
Gross Profits/(Losses) (8.0) 55.2 68.4 960% 24% 145.6 302.7 108%
Other Income 4.9 6.1 4.8 -2% -22% 33.9 26.2 -23%
Gains/(Losses) on Investment 3.1 (15.3) 9.3 195% 161% 7.7 (19.6) -353%
SG&A 262.9 145.0 81.3 -69% -44% 776.5 523.3 -33%
EBITDA from Operation (262.9) (99.0) 1.2 100% 101% (589.2)  (213.9) 64%
Share of Profit of Associates and JVs 63.1 38.0 33.1 -47% -13% 260.5 147.7 -43%
EBITDA (199.8) (60.9) 34.3 117% 156% (328.7) (66.2) 80%
Depreciation & Amortization 127.0 106.4 103.2 -19% -3% 455.8 432.3 -5%
EBIT (326.8)  (167.3) (68.8) 79% 59% (784.6)  (498.5) 36%
Finance Costs 32.1 24.6 22.0 -31% -10% 125.9 105.7 -16%
Gains/(Losses) from Foreign Exchange (5.9) (0.3) 0.1 101% 125% 2.2 7.1 228%
Gains/ (Losses) from Non-Recurring ltems 0.0 (2.0) (132.7) -1167114%  -6581% 55.5 (134.7) -343%
Profits/(Losses) before Income Tax (364.8) (194.2) (223.5) 39% -15% (852.8) (731.7) 14%
Income Tax Expenses 14.4 1.0 2.1 -85% 107% 28.4 18.0 -37%
Net Profits/(Losses) (379.2) (195.2) (225.6) 41% -16% (881.3)  (749.7) 15%
Net Profits/(Losses) Attributable
to Non-Controlling Interest (161.1) (80.5) (94.3) 41% -17% (370.2) (312.5) 16%
Net Profits/(Losses) to TTA (218.0) (114.7) (131.3) 40% -15% (511.1)  (437.2) 14%
Normalized Net Profits/(Losses) (379.2) (193.2) (92.9) 76% 529% (936.8)  (615.0) 34%
Normalized Net Profits/(Losses) To TTA (218.0) (113.5) (54.1) 75% 52% (543.4) (358.8) 34%
Gross Margin (%) -1% 7% 8% 5% 9%
EBITDA Margin (%) -24% -7% 4% -11% -2%
Net Profit Margin (%) -45% -24% -26% -29% -23%

*TTA directly and indirectly held 58.22% of issued and paid up capital of MML at the end of December 2019.

**As consolidated on TTA's P&L

***Normalized Net Profits/(Losses) = Net Profits/(Losses) - Non-Recurring Items
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Revenue Breakdown by Services (in million Baht)
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Vessel Working Days & Utilization Rate @ ©
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®  Pperforming vessels only. Since 2Q/19, there have been 3 performing vessels, compared to 4 performing
vessels in previous period.

@ utilization rate is the percentage of time that our vessels generated revenues and is determined by dividing
operating days by available service days®

©  Available service days are calendar days less planned off hire days associated with major repairs, dry
dockings, or special or intermediate surveys.
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NANFINVUANNUNINONIFINHAT (Agrochemical Segment)
Performance Summary
in million Baht 4Q/18  3Q/19 %YoY  %QoQ 2018
Sales Revenue 623.8 628.1 788.8 26% 26% 2,715.6  2,820.5 4%
Raw Material Costs 478.0 497.7 589.2 23% 18% 2,105.8 2,265.1 8%
Gross Profits/(Losses) (Spread)** 145.7 130.4 199.7 37% 53% 609.9 555.4 -9%
Senice & Other Income 15.6 13.9 15.1 -3% 8% 67.6 64.5 -5%
Operating Cost 51.9 50.1 50.7 -2% 1% 231.5 197.2 -15%
Cost of Providing Senices 7.8 6.9 5.6 -28% -19% 319 27.2 -15%
SG&A 76.4 58.0 72.1 -6% 24% 279.1 243.3 -13%
EBITDA 25.3 29.4 86.4 241% 194% 135.0 152.3 13%
Depreciation & Amortization 16.9 15.8 15.5 -8% -2% 67.3 64.1 -5%
EBIT 8.4 13.6 70.9 741% 421% 67.7 88.1 30%
Finance Costs 1.5 3.3 3.5 130% 8% 5.8 14.6 151%
Gains/(Losses) from Foreign Exchange 2.0 1.3 0.3) -115% -123% (9.0 (11.4) -27%
Profits/(Losses) before Income Tax 8.9 11.7 67.0 655% 471% 52.9 62.3 18%
Income Tax Expenses 3.3 3.2 12.6 277% 296% 15.0 18.4 23%
Net Profits/(Losses) 5.5 8.6 54.4 883% 536% 37.9 43.8 16%
Net Profits/(Losses) Attributable
to Non-Controlling Interests 1.7 2.7 17.1 883% 536% 11.9 13.8 16%
Net Profits/(Losses) to TTA 3.8 5.9 37.3 883% 536% 26.0 30.0 16%
Gross (Spread) Margin (%) 23% 21% 25% 22% 20%
EBITDA Margin (%) 4% 5% 11% 5% 5%
Net Profit Margin (%) 1% 1% 7% 1% 2%
*TTA held 68.52% of issued and paid up capital of PMTA at the end of December 2019.
**As consolidated on TTA's P&L
**Gross Profits(Spread) = Sales Revenues - Raw Material Costs
Sales Revenue Breakdown by Product (in million Baht)
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ntjumsnmu5u (Investment Segment)
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2018 2019

No. of Outlets 40Q/18  3Q/19 = 4Q/19
Pizza Hut 137 144 147 7% 2%

Taco Bell 0 3 5 100% 67%
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