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1QFY12 Highlights F

While the loss number was high...

= Consolidated revenues were down due to two factors:
= Freight charges fell 55%, as freight rates remained low and
our fleet was reduced to 16.6 FTE vessels; and
= (Coal sales were disrupted by the floods in Ayudhya and the ongoing issues at
Samut Sakorn, resulting in no operations at UMS for over 4 weeks

= Offshore services business generated steady revenues with reduced net losses even
in low season due to better project management and cost controls

= Non-dry-bulk-shipping businesses, including Petrolift, Baconco, and Baria Serece,
reported solid profitability but were not enough to offset the weak shipping
performance

= Though operating costs were reduced across the board, weak revenues from dry
bulk shipping and UMS resulted in a small normalised EBIT loss

= Majority of net losses in 1QFY12 arose from two extraordinary non-cash expenses
of the dry bulk shipping business:
= Write-off of arrangement and commitment fees on a syndicated loan
secured in 2007; and
= Additional impairment reserve on assets under construction at a supplier
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1QFY12 Highlights Pes)

...Gradual signs of recovery appear in some businesses

Thoresen Shipping registered positive EBIT of Baht 23 million versus
negative EBIT of Baht 15 million during FY11 with half of the fleet size

Mermaid’s EBITDA margin doubled in a seasonally low quarter, resulting in much
narrower EBIT losses

Full operations resumed at UMS’ Ayudhya plant in January 2012, while Samut Sakorn
plant was allowed to move out its 0-5 mm coal inventory since December 2011

Logistics business in Vietnam is now fully integrated with a total 26,000-sg.m. of
warehouse space

Net cash inflows from operating activities during 1QFY12 were Baht 779 million,
compared to net cash outflows of Baht 393 million in 1QFY11

Balance sheet remains healthy with interest-bearing debt to equity ratio of 0.49x
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Financial Review: 1QFY12 Consolidated P&L

Shipping revenues remained weak

Income statement

Revenues 4,607 4,451 3,393 26% -24%
Freight charges 1,852 863 826 55% 4%
Offshore services 1,213 1,832 1,151 3% -37%
Sales 1,541 1,684 1,345 -13%  -20%
Costs 3,611 3,274 2,635 27% -20%
Gross profits 99 1,176 758  24% -36%
SG&A 479 542 441 -8% -19%
EBITDA 517 634 317 -39% -50%
Depreciation 517 499 434

& Amortization

Other income 121 136 60

Equity income 24 (1) 34

EBIT 144 270 (23) -116% -109%
Finance costs (158) (185) (158)

Income taxes (120) (31) (41)

Profits before El (133) 54 (223) -67% -511%
Extraordinary items 192 (172) (425)

Minority interests 94 (89) 32
Forex impacts (7) 22 56
Net profit 145 (185) (560) -485% -203%
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Dry bulk shipping:
= Freight rates remained low
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Financial Review: 1QFY12 Consolidated P&L

Shipping revenues remained weak

Income statement

Revenues 4,607 4,451 3,393 26% -24%
Freight charges 1,852 863 826 55% 4%
Offshore services 1,213 1,832 1,151 3% -37%
Sales 1,541 1,684 1,345 -13%  -20%

Costs 3,611 3,274 2,635 27% -20%

Gross profits 929 1,176 758 24% -36%

SG&A 479 542 441 -8% -19%

EBITDA 517 634 317 -39% -50%

Depreciation 517 499 434
& Amortization

Other income 121 136 60

Equity income 24 (1) 34

EBIT 144 270 (23) -116% -109%

Finance costs (158) (185) (158)

Income taxes (120) (31) (41)

Profits before El (133) 54 (223) -67% -511%

Extraordinary items 192 (172) (425)

Minority interests 94 (89) 32

Forex impacts (7) 22 56

Net profit 145 (185) (560) -485% -203%

Dry bulk shipping:
= Smaller fleet

DWT: Dead Weight Tonnes
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Fina.nciaI.Review: 1QFY12 (.Zonsolidated P&L o “
Shipping normalised EBIT turned positive A

Income statement Dry bulk Shlpplng:
= Positive EBIT from operating
Revenues 3607 4,451 3,393 | 26% 2% more efficient fleet with better
Freight charges 1,852 863 826 55% 4%
Offshore services 1,113 1,832 1,151 3% -37% cost controls
Sales 1,541 1,684 1,345  -13% -20%
Costs 3,611 3,274 2,635 27% -20%
Gross profits 996 1,176 758  -24% -36% 1,852 Thoresen Shipping
SG&A 479 542 441 -8% -19% H Freightcharges
EBITDA 517 634 317 39% -50% 1,503 @ Normalised EBIT
Depreciation 517 499 434 Baht millions
& Amortization
Other income 121 136 60 = I T
Equity income 24 (1) 34
EBIT 144 270 (23) -116% -109%
Finance costs (158) (185) (158)
Income taxes (120) (31) (41)

Profits before El (133) 54 (223) -67% -511%
Extraordinary items 192 (172) (425)
Minority interests 94 (89) 32

= = = R~ N
Forex impacts (7) 22 56 > > > > >
R Ll L. L. : Ll L

Net profit 145 (185) (560) -485% -203% g g g : g g :

Page 8 | TTA 1QFY12 Results Briefing Transport | Energy | Infrastructure



Financial Review: 1QFY12 Consolidated P&L “

Subsea engineering entered low season A
e Offshore services:
= Subsea vessel utilisation was high
Revenues 4,607 4,451 3,393 26% -24% through October and tailed off in
Freight charges 1,852 863 826 55%  -4%
Offshore services 1,113 1,832 1,151 3% -37% November and December
Sales 1,541 1,684 1,345  -13% -20%
Costs 3,611 3,274 2,635 27% -20%
Gross profits 99 1,176 758  24% -36%
SG&A 479 542 441 -8% -19%
EBITDA 517 634 317 39% -50% Subsea vessel utilisation rate*
Depreciation 517 499 434 LFY10 HEFY11 M FY12
& Amortization
Other income 121 136 60
Equity income 24 (1) 34
EBIT 144 270 (23) -116% -109%
Finance costs (158) (185) (158)
Income taxes (120) (31) (41)

Profits before El (133) 54 (223) -67% -511%
Extraordinary items 192 (172) (425)

Minority interests 94 (89) 32
Forex impacts (7) 22 56
Net profit 145 (185) (560) -485% -203%

1Q 2Q 3Q 4Q

*Utilisation rate per calendardays
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Financial Review: 1QFY12 Consolidated P&L

NS~
Offshore services profitability improved 22\

Income statement

Revenues 4,607 4,451 3,393 26% -24%
Freight charges 1,852 863 826 55% 4%
Offshore services 1,213 1,832 1,151 3% -37%
Sales 1,541 1,684 1,345 -13%  -20%

Costs 3,611 3,274 2,635 27% -20%

Gross profits 929 1,176 758 24% -36%

SG&A 479 542 441 -8% -19%

EBITDA 517 634 317 -39% -50%

Depreciation 517 499 434
& Amortization

Other income 121 136 60

Equity income 24 (1) 34

EBIT 144 270 (23) -116% -109%

Finance costs (158) (185) (158)

Income taxes (120) (31) (41)

Profits before El (133) 54 (223) -67% -511%

Extraordinary items 192 (172) (425)

Minority interests 94 (89) 32

Forex impacts (7) 22 56

Net profit 145 (185) (560) -485% -203%
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Offshore services:

= Nonetheless, Mermaid EBITDA
margins doubled from better
project management and cost
controls

Mermaid Maritime Plc.

B Normalised EBITDA (Baht millions)
@® Normalised EBITDA margins

As consolidated on TTA’s P&L
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0
...... -
‘ e0®
156

1QFY11 1QFY12

Transport | Energy | Infrastructure



Financial Review: 1QFY12 Consolidated P&L

el
Lower sales mainly due to the floods S

Income statement

Revenues 4,607 4,451 3,393 26% -24%
Freight charges 1,852 863 826 55% 4%
Offshore services 1,213 1,832 1,151 3% -37%
Sales 1,541 1,684 1,345 -13% -20%‘

Costs 3,611 3,274 2,635 27% -20%

Gross profits 99 1,176 758  24% -36%

SG&A 479 542 441 -8% -19%

EBITDA 517 634 317 -39% -50%

Depreciation 517 499 434
& Amortization

Other income 121 136 60

Equity income 24 (1) 34

EBIT 144 270 (23) -116% -109%

Finance costs (158) (185) (158)

Income taxes (120) (31) (41)

Profits before El (133) 54 (223) -67% -511%

Extraordinary items 192 (172) (425)

Minority interests 94 (89) 32

Forex impacts (7) 22 56

Net profit 145 (185) (560) -485% -203%
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Coal sales:
= No operations at UMS for over
four weeks:

= Floods hit Ayudhya Plant in Oct-Nov
= Ongoing issues at Samut Sakorn

Fertiliser sales:
= Baconco’s sales remained strong

Sales Revenues
M Baconco's fertiliser sales
M UMS' coal sales Samut Sakorn operations stopped

Baht millions

1QFY11 2QFY11 3QFY11 4QFY11l 1QFY12
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Financial Review: 1QFY12. Consolidated P&L ] “
Coal sales margins undoubtedly hit hard S

Income statement Coal sales:
= Sales volume of 218,346 tonnes,
Revgnues 4,607 4,451 3,393 26% -24% 34% | ower yoy
Freight charges 1,852 863 826 55% 4%
Offshoreservices 1,113 1,832 1,151 3% -37% = UMS acted as a coal trader, and
Sales 1,541 1,684 1,345 -13% -20%< Coal imports were SOId uas iS"
Costs 3,611 3,274 2,635 27% -20% .
Gross profits 929 1,176 758 24% -36% = UMS incurred net |OSSES, but
SG&A 479 542 441 8% -19% due to strong cost COhthlS,
EBITDA 517 634 317 39% -50% .
Depreciation - both EBITDA and EBIT remained
& Amortization pOSItIVE
Other income 121 136 60
Equity income 24 (1) 34 UMS' i *
EBIT 144 270 (23) 416% -109% ———
Finance costs (158) (185) (158) Baht millions 1QFY11 1QFY12 %Yoy
Total Revenues 798 544 -32%
Income taxes (120) (31) (41) .
Profits before I (133) 54 (223) 7% s O CO >% 101
ronits betore o7% S11% Gross profits 202 80  -60%
Extraordinary items 192 (172) (425) %Gross margins 25% 15% 11%
Minority interests 94 (89) 32 EBITDA 122 19 _85%
Forex impacts (7) 22 56 %EBITDA margins 15% 3% -12%
Net pl"Ofit 145 (185) (560) -485% -203% EBIT 109 0.3 -99.7%
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Financial Review: 1QFY12 C.m:lsolidated P&L ] “
Pressures on fertiliser sales margins S

e Fertiliser sales:
= Sales volume of 46,256 tonnes,
Revgnues 4,607 4,451 3,393 26% -24% 10% Iower yoy, thUS revenue
Freight charges 1,852 863 826 55% 4% . .
Offshoreservices 1,113 1,832 1,151 3% -37% growth came from price increases
| 1,541 1,684 1,34 -13%  -20%
oeles Byl 20/‘ = Cost growth outpaced revenue
Costs 3,611 3,274 2,635 27% -20% . .
Gross profits 929 1,176 758 24% -36% grOWth from rising raw material
SG&A 479 542 441 8% -19% COStS, thus margins SQUEEZEd
EBITDA 517 634 317 39% -50%
|
Depreciation 517 499 434 AbSOIUte EBITDA & EBIT
& Amortization remained strong
Other income 121 136 60
Equity income 24 (1) 34 B e *
EBIT 144 270 (23) % 10o% acco s income statement
Finance costs (158) (185) (158) Baht millions 1QFY11 1QFY12 %Yoy
Total Revenues 739 805 9%
Income taxes (120) (31) (41) .
Profits before I (133) 54 (223) 7% siiw o0 COStS 055 32—
ro IR mARA Gross profits 84 74 -12%
Extraordinary items 192 (172) (425) %Gross margins 11% 9% 2%
Minority interests 94 (89) 32 EBITDA 66 51 24%
Forex impacts (7) 22 56 %EBITDA margins 9% 6% 3%
Net profit 145 (185) (560) -485% -203% EBIT 64 47 27%

*as consolidated on TTA's P&L
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Financial Review: 1QFY12 Consolidated P&L ‘{

EBITDA lower, but still positive S

Income statement = Thoresen Shipping: low freight
rates and smaller fleet
Revenues 4,607 4,451 3,393 26% -24% . Mermaid' entered |OW season
Freight charges 1,852 863 826 55% 4% ) ’
Offshoreservices 1,113 1,832 1,151 3% -37% less EBITDA contribution
e . ey = UMS: temporarily no production
Costs 3,611 3,274 2,635 27% -20% ’
Gross profits 996 1,176 758  -24% -36% for over 4 weeks
el /108 01 WD = Baconco: fertiliser margins
EBITDA 517 634 317 -39% -50% <
Depreciation 517 499 434 squeezed
& Amortization
Other income 121 136 60 Four main businesses
Equity income 24 (1) 34 Normalised EBITDA
EBIT 144 270 (23) -116% -109% M Thoresen Shipping @ UMS
Finance costs (158) (185) (158) i Baconco H Mermaid
Income taxes (120) (31) (41) Baht millions

Profits before El (133) 54 (223) -67% -511%
Extraordinary items 192 (172) (425)

Minority interests 94 (89) 32
Forex impacts (7) 22 56
Net profit 145 (185) (560) -485% -203%

1QFY11 4QFY11 1QFY12
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Fin?ncial Review: 1QFY12 Consolidated P&L N~
Slight EBIT loss from weak revenues S

Income statement " Operating costs reduced

across the board

Revenues 4,607 4,451 3,393 26% -24% . . ope
Freight charges 1,852 863 826  55% 4% = Solid profitability of non-dry-
Offshoreservices 1,113 1,832 1,151 3% -37% bulk-shipping businesses
Sales 1,541 1,684 1,345 -13% -20% . .

Costs S oo R (i.e. Petrolift, Baconco, and
Gross profits 996 1,176 758  -24% -36% Baria Serece)

SG&A 479 542 441 -8% -19%

EBITDA 517 634 317 -39% -50%

Depreciation 517 499 434

& Amortization

Other income 121 136 60

Equity income 24 (1) 34

EBIT 144 270 (23) -116% -109%4

Finance costs (158) (185) (158)

Income taxes (120) (31) (41)

Profits before El (133) 54 (223) -67% -511%
Extraordinary items 192 (172) (425)

Minority interests 94 (89) 32
Forex impacts (7) 22 56
Net profit 145 (185) (560) -485% -203%
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NS~
Net losses from two extraordinary items 22\

Financial Review: 1QFY12 Consolidated P&L
Income statement
Revenues 4,607 4,451 3,393 26% -24%
Freight charges 1,852 863 826 55% 4%
Offshore services 1,213 1,832 1,151 3% -37%
Sales 1,541 1,684 1,345 -13%  -20%
Costs 3,611 3,274 2,635 27% -20%
Gross profits 929 1,176 758 24% -36%
SG&A 479 542 441 -8% -19%
EBITDA 517 634 317 -39% -50%
Depreciation 517 499 434
& Amortization
Other income 121 136 60
Equity income 24 (1) 34
EBIT 144 270 (23) -116% -109%
Finance costs (158) (185) (158)
Income taxes (120) (31) (41)

Profits before El (133) 54 (223) -67%
Extraordinary items 192 (172) (425)

-511%

Minority interests 94 (89) 32
Forex impacts (7) 22 56
Net profit 145 (185) (560) -485% -203%
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= Two extraordinary, non-cash

expenses of the dry bulk

shipping business:

= Baht 209 million write-off of
arrangement and commitment

fees on a syndicated loan
secured in 2007

= Additional impairment reserve of
Baht 199 million on assets under
construction at a supplier
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FinancjaI.Revie.w: 1QFY12 Consolidated P&L ] ] ‘{
Clarification of the extraordinary items A

Baht 209 million non-cash write-off of arrangement and commitment fees

on a syndicated loan

= Syndicated loans were arranged in 2007 to finance dry bulk fleet expansion

= Arrangement and commitment fees were paid and were to be amortised over the loan life

= Supramax vessels price (both new and second-hand) held up in USD 30-35 million range

= Being very conservative in its expansion plans, Thoresen only drew down USD 60 million

= Availability period of the syndicated loan ended in November 2011, so the fee related to
the undrawn portion was expensed in 1QFY12

= Effective interest rate on the drawn portion, even combining this write-off, is below
current market rates

200 . 200 .
Dry Bu I k . e Capesize
Vessels Price New-bu"ds Second'hands = Panamax
150 : 150 E @ Handymax
2000-2011 j

USD millions
100 i 100

50

0

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
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FinancjaI.Revie.w: 1QFY12 Consolidated P&L ] ] ‘{
Clarification of the extraordinary items A

Additional impairment reserve of Baht 199 million on assets under construction

at a supplier

= In November 2007, an order for four main engines was made as part of a cancelled
newbuild vessel programme

= Approximately USD 15 million was paid to the supplier in instalment payments

= The sub-contractor of the supplier, however, has run into financial difficulties and has not
been able to build and deliver the engines as agreed upon

= While negotiations with the supplier continue to arrive at an equitable solution,
it is more conservative to take this additional impairment to reflect the expected net
realisable value

200 . 200 .
Dry BUIk . e Capesize
Vessels Price NEW'bL"IdS Second-hands —ll:an::\jmax
@ Handymax
2000-2011 130 : 150 :

USD millions
100 ' 100

50

0

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
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Financial Review: 1QFY12 Consoli.dated P&!. “
Summary of four main businesses A

Transport Energy Infrastructure

| Thoresenshipping | Mermaid __}ums ] Baconco

Baht millions 1QFY11 1QFY12 1QFY11 1QFY12 1QFY11 1QFY12 1QFY11 1QFY12

Revenues 1,852 826 1,113 1,151 798 544 739 805
EBITDA* 334 151 81 156 122 19 66 51
EBITDA margin 18% 18% 7% 14% 15% % % %
EBIT* (108)
I
market conditions positive turnaround § resumed in Jan 2012 to support margins
18% 18% o 15%
" YYTTRIPITRY 7% o 0.... 3% 9% 6%
& .._...“ ﬁuu-.....‘
334

*Normalised

156
81 66 51
EBITDA -. L I w—

& margins (%) 1QFY11l 1QFY12 1QFY11 1QFY12 1QFY11 1QFY12 1QFY11  1QFY12
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Business Outlook: Group Transport

Dry bulk shipping

Enduring tough market conditions

Market fundamentals expected to remain weak, as global fleet growth continues to
outpace demand growth in 2012

Highly leveraged shipping companies finding it difficult to meet heavy debt
obligations, and many are forced to restructure or file for bankruptcy

Opportunities should arise for the financially sound companies to pick up
“inexpensive” vessels at the bottom of this shipping cycle

The key performance driver is Thoresen’s ability to invest in lower-priced, modern
vessels, which will affect long-term shareholders’ value more than any other factor

Thoresen Shipping scheduled to take delivery of two new vessels (53,000- DWT
Supramaxes) in April and October 2012, taking the owned fleet back up to 17 vessels
at year end

Revenue maximisation strategy is to put the now modern fleet in higher revenue
generating areas
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Business Outlook: Group Transport “

Dry bulk shipping
Enduring tough market conditions

Current World Fleet Total Order Book in Dec 2011

(will be delivered in 2011-2013+)

% DWT % of

Size No. DWT'000 Breakdown No. DWT'000 Current Fleet

10-25 1,015 18,869 3.1% 57 1,021 5.4%

25-50 3,041 109,483 17.8% 613 22,003 20.1%

50-60 1,478 81,425 13.3% 488 27,638 33.9%

60-100 2,050 156,256 25.4% 851 67,898 43.5%

100+ 1,365 248,314 40.4% 419 84,157 33.9%
Total 8,949 614,347 100.0% 2,428 202,717 _ 330%

Delivered Demolition Net growth

No. DWT '000 No. DWT '000 No. DWT '000

2009 449 35,653 115 5,039 334 30,614

2010 918 77,578 96 4,504 822 73,074

2011 1,122 98,544 330 ' 21, 769? 792 76,775

Source: Fearnleys Fleet Update, Dec 2011
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Business Outlook: Group Transport

Inter-island oil & gas tankering in the Philippines
Steady growth

Petrolift contributed the largest portion of equity income to TTA
6% yoy growth in Petrolift’s profit contribution in Thai Baht terms during 1QFY12

With its stable business model and steady growth, Petrolift lessens the volatility
impact of the dry bulk shipping business

Petrolift operated a young (ten-years-old average age) fleet of nine petroleum
tankers/barges, including one liquefied petroleum gas tanker

The fleet has a total capacity of approximately 38 million litres
transporting fuel oil, refined petroleum, and LPG products
to all major ports/depots in the Philippines
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Business Outlook: Group Energy “

Subsea engineering
On course for positive turnaround

= For 2012, utilisation and margins expected to remain similar to 2011, as more
demand is coming from different parts of the region

MOS has strengthened its commercial and project management capabilities and
aims to secure higher value added work in more offshore areas as demand rises

Geographical diversity deployed as a long-term strategy to lessen seasonal impacts

The four most sophisticated high day-rate subsea vessels in MOS’ fleet achieved 62%
average utilisation rate in FY11

Further revenue growth possible as these more sophisticated vessels secure higher
utilisation rates
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Business Outlook: Group Energy “

Offshore drilling TS
Good news for the existing drilling assets

= MTR-1 secured a letter of award with for accommodation barge support services
in Indonesia

= Contract scheduled to commence in early April 2012 with 150 days duration and a
potential value of USD 4.9 million

= MTR-2 still on a contract with
Chevron (Indonesia), which shall
expire in April 2012

= Mermaid has already been in
discussions with the client to
extend the contract

= |f the MTR-2 contract extended,
both assets will be operational
during the second half of the year
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Business Outlook: Group Energy

Offshore drilling

-,

Orosg ects for ack-

= AOD’s three rigs are scheduled to be completed in 2013: \
AOD-I is 80% complete, AOD-II is 58% complete, and AOD-IIl is 23% complete \\
e T

= Qverall demand for jack-up rigs globally has improved recently

= \Warm-stacked and cold-stacked jack=up rlgsﬁecreased oVver thé’last quarter
as day rates |mproved to a level that Just|f|es reactlvatlon |

=/ Utilisation rate for newer jack-up rigs) Bwlt aftef’ 1990 with More than 300 feet water
depth capacity, reached 96% due to strong demand for premium-rigs in most regions

= QOverall market developmentsuggests:a.positive trend in‘terms-of rigedemand,
utilisation rates, contract terms, and day rate levels

= 0il'companies continuetoshow a preference for newer equipment due to their
superior technical capacities and operational flexibility
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Business Outlook: Group Energy “
Coal mining PR
Some temporary issues at SERI

= The Philippines coal mine project (Merton/SERI) ran into some temporary issues in
December and January

= Due to geological factors, SERI is planning to transition production from the block
currently being mined into a new area of the existing mine site

= This shift, and development work needed to open the new block will result in decreased
production to approximately 3,000 tonnes monthly from the current block

= SERI currently holds 17,500 hectares (including additional 5,500 hectares) under coal
operat| con tracts - ranted by the Department of Energy in the Philippines, and has a

pending appllcatlon for further 2,000 hectz el N
T I «h@ *“' ”“‘i.‘z..fc e s o g
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Business Outlook: Group Infrastructure “

Coal distribution .
Full operations resumed in January

= Some flood spillover impacts are likely in 2QFY12 as not all customers, especially
small and medium sized, are back to using coal

= Ayudhya plant is at full capacity and continues to cover Samut Sakorn

= Samut Sakorn plant is y , , — -
currently estimated to A : r —
resume normal operations ‘ = : —e \
after the 0-5 mm coal T e Uy

inventory is moved out . : .
and sold in 6-8 months ==F =
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Business Outlook: Group Infrastructure = W
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Strong demand for professional logisfics in Vietnam =
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near Baria Serece Port in South Vietnam

= 16,000 sg.m. of new bonded warehouse space under - .
Thoresen-Vinama'Logistics, and Bt

= 6,000 sg.m. of new warehouse space under Baconco " >

- -
-

= New bonded warehouse facility was immediately filled = a L= WEH
. v ; . = EE—
to almost full capacity since.its opening -
® Baconco is seeking to acquire more land and build more warehouse space ———

= Thoresen Vinama Logistics, Baconco, and Baria Serece are uniquely positioned to offera

~ fullllogistics-selution with sea and land transport, warehousing, bagging, forwarding,
and customs clearance.

= These logistics services will support the continuing expansion of Baria Serece, in which
TTA owns a 20% stake

]
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Key takeaways Eg)

= Dry bulk shipping industry still weak, plagued with low freight rate environment during
the next 18-24 months

= Need to leverage our modern fleet in higher revenue markets

= Subsea engineering business is on course for positive turnaround

= |f MTR-2 contract is renewed, both existing offshore drilling assets will be operational
in the second half of FY12

= AOD’s three high-spec jack-up rigs construction on plan with expected high demand
for newer equipment due to their superior technical capacities and operational
flexibility

= SERI currently holds 17,500 hectares (including additional 5,500 hectares) under coal
operating contracts granted by the Department of Energy in the Philippines, and has a
pending application for a further 2,000 hectares

= UMS’ Ayudhya plant back at full capacity, while Samut Sakorn expected to resume
normal operations after completely moved out the coal stockpile

= Fully-integrated professional logistics services taken shape in South Vietham
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Thoresen Thai Agencies Plc.
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Appendix:
Financial Status

Baht millions Q12012 Q12011 YoY %
Net operating CF 778.63 (393.25) 298.00%
Net investing CF (324.70) (4,448.35) 92.70%
Net financing CF 520.50 (285.61) 282.24%
Cashand short term 5,851.74 5,971.27 -2.00%
investment

Debt 15,032.18 13,891.98 8.21%
2T EUT T OOEIT UUz wl @U B30,339.44 31,323.42 -3.14%
Debt/Equity (X) 0.50 0.44 13.64%
Normalised ROE (%) -0.56% 0.06% -1,068.95%
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Appendix: “
Funding Facilities & Long Term Debt Maturity

Cash for Funding Capex, Assets Acquisition and Expansions

% Cash has risen to Baht 4,831.63 million, equivalent to 10.12% of total assets.

% USD 20.32 million available under committed USD 20.61 million revolving term loan facilities.
% USD 45.00 million available under committed USD 45.00 million term loan facilities.

% USD 119.02 million available under committed USD 159.28 million short-term credit facilities.

84.94% of Total Long Term Debt with Maturities over 12 months; 62.67% of Group
Debt from Commercial Banks and 37.28% Raised in Debt Capital Markets

Baht millions Within 12 Months 12-24 Months >24 Months

As of 31 Dec 2011

= Bonds 1,127 - 3,994
= Bank Debt 938 935 6,737
= Other Debts 4 2 1
Total 2,069 937 10,732
% Breakdown 15.06% 6.82% 78.12%
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Appendix:

Current statistics and age profile of dry bulk fleet

Number of Vessels 15
- Tweendeckers / Bulk Carriers -/ 15
- Handysize / Handymax / Supramax -/9/6

(- / 54% / 46%)*
Total DWT 702,853
DWT-weighted Average Age'"! 11.07 years

Average DWT per Vessel 43,864

(1) Data as of 31 December 2011
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*Share of DWT
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# Vessels by age group

Handymax Supramax

M 0-9Y M 10-19Y ™ 20Y+
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Appendix:

1QFY12 cargo volume of 1.36 million revenue

tonnes

1QFY11

Coal
21.47%

Fertiliser
29.49%

Steel products

23.48%
Chemicals
0.00% Agricultural
Machinery / produits
Equipment 12.97%
0.51% Minerals/
General cargoes / Paper / Wooden Ironore Concentrates
Others 1.98% products 1.52% 3.30%
1.45% 3.82%
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1QFY12

Coal
21.67%

Fertiliser
13.86%

Agricultural
products
8.98%

Steel products
24.98%

\ Minerals/

Concentrates
10.52%

\ romore

6.38%

Generalcargoes//

Others
7.23%

Cement
6.37%

1.36 million revenue tonnes
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