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Dear Sir/Madam,

Re: Management’s Discussion and Analysis on 3Q/2015

Thoresen Thai Agencies Public Company Limited
1 TTA’s net profit increased 183% QoQ to Baht 3 8 2 million in 3Q/15

1 MML’s net profit increased 31% YoY from high Subsea IRM - Vessels utilization rate and higher
contribution from AOD
Thoresen Shipping turnaround to profit of Baht 150.8 million

PMTA and SGFI continued to strongly contribute to TTA

Executive Summary

Performance Summary

in Million Baht 3Q/14 2Q/15 3Q/15 % YoY % QoQ 9M/14 9M/15 % YoY

Revenues 5,904.2 5,998.5 5,792.1 -2% -3% 16,134.6 16,366.4 1%

Gross Profit 1,330.9 1,226.3 1,337.1 0% 9% 3,623.8  2,786.7 -23%

Gross Margin (%) 23% 20% 23% 22% 17%

EBITDA 921.4 980.8 1,081.9 17% 10% 2,777.0 2,070.4 -25%
EBITDA Margin (%) 16% 16% 19% 17% 13%

Net Profit/(Loss) 511.5 356.1 633.4 24% 78% 1,198.0 479.3 -60%
Net Profit Margin (%) 9% 6% 11% % 3%

Net Profit/(Loss) to TTA 328.3 135.4 382.7 17% 183% 765.7 229.7 -70%

Basic earnings per share (in Baht) 0.25 0.07 0.21 -16% 200% 0.63 0.14 -78%

Thoresen Thai Agencies Public Company Limited (“TTA”) reported a

“Strong 3Q/15 performance solid performance for 3Q/15 with net profit of Baht 3 8 2 miflion or
of TTA was driven by MML’s increase of 183% QoQ, which was supported mainly from MML strong
high subsea utilization rate contribution and Thoresen Shipping Group (“TSG”)’s turnaround to profit.

in this high season quarter, ] ] i i

. . Dry bulk market pickup in 3Q/15 was largely driven by healthier
while BSI Index increased
30% QoQ and more

chartered-in activities.

conditions in the Atlantic side for South America agricultural exports despite
the weak demand growth in the Pacific side due largely to the continued
slowdown in China. TSG’s average TCE rate was at $8,047 per day, which

was an improvement of 29% QoQ from $6,244 per day in 2Q/15.
Overall, TTA’s net Profit P 0 QoQ per day in 2Q

margin increased to 11%” MML showed an improved performance with net profit of Baht 579.4
million in 3Q/15 or growth of 31% YoY and 15% QoQ owning to high
Subsea IRM - Vessels utilisation rate of 80% driven from high season
activities. In addition, drilling associate, Asia Offshore Drilling (“AOD”),

continued to show stable income contribution to MML.
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PMTA continued to furnish profitable performance with higher gross
profit margin of 23% in 3Q/15 despite lower sales volume, while demand
for warehouse remains very high, with increasing demand from current
customers. The utilization rate of the warehouse in 3Q/15 remains high at
100%. Besides, PMTA is constructing a new Baconco 5-B Phase 2

Warehouse (capacity of 8,200 sgm) and expected to complete in 1Q/16.

Sino Grandness Food Industry Group Limited (“SGFI”) contributed
profit of Baht 43.9 million to TTA in 3Q/15. The lower contributed profit
from SGFI this quarter was mainly from lower revenue from overseas
canned product sales as SGFI has been focusing more on building and
increasing own branded products sales in domestic markets, where it can

enjoy higher margins.

UMS contributed higher loss in 3Q/15 as sales volume decreased QoQ
mainly due to limited financial facilities, which resulted in lower selling

activities during the period.

Overall, TTA’s consolidated financial statements for the three-month
period ended September 30, 2015 showed a net profit of Baht 382.7
million (Baht 0.21 per share), increase 183% QoQ from net profit of Baht
135.4 million (Baht 0.07 per share) in 2Q/15, and increase 17% YoY from
net profit of Baht 328.3 million (Baht 0.25 per share) in 3Q/14. .

Consolidated Performance Summary

Consolidated Income Statement

in million Baht (MB)

%YoY

MB

Revenues 5,904.2  100.0 5,998.5 100.0 5792.1  100.0 (112.1) -2% (206.4) -3%
Costs (4573.3) (77.5)| (4,772.2) (79.6)| (4,455.1)  (76.9) (118.2)  -3%| (317.1) %
Gross Profit 1,330.9 225 1,226.3 20.4 1,337.1 23.1 6.1 0.5% 110.7 9%
Other Income 47.6 0.8 88.8 15 46.6 0.8 (1.0 -2% (42.2) -48%
SG&A (765.6)  (13.0) (679.7) (11.3) (634.0) (10.9) (131.6) -17% (45.7) -7%
EBITDA from Operation 612.9 10.4 635.4 10.6 749.7 12.9 136.8 22% 114.3 18%
Equity Income 308.5 5.2 345.4 5.8 332.2 5.7 23.7 8% (13.2) -4%
EBITDA 921.4 15.6 980.8 16.4 1,081.9 18.7 160.5 17% 101.1 10%
Depreciation & Amortization (416.6) (7.0) (438.0) (7.3 (441.1) (7.6) 24.5 6% 3.1 1%
EBIT 504.8 8.5 542.8 9.0 640.8 111 136.0 27% 98.0 18%
Financial Cost (124.9) 2.1) (128.8) (2.1) (139.4) 2.4) 14.5 12% 10.6 8%
Gain/(Loss) from Foreign Exchange 134.5 2.3 58.7 1.0 260.4 4.5 126.0 94% 201.8 344%
Non-Recurring ltems (3.5) (0.1) 2.0 0.0 (115.1) (2.0) (111.7) -3216% (117.2) -5730%
Profit before income tax 510.9 8.7 474.7 7.9 646.7 11.2 135.8 27% 172.0 36%
Income Tax Expense 0.6 0.0 (118.6) (2.0 (13.3) 0.2) 13.9 2431% (105.2) -89%
Net Profit/(Loss) 511.5 8.7 356.1 5.8 633.4 10.9 121.9 24% 277.3 78%
Net Profit/(Loss) attributable
To Non-controlling interest 183.1 3.1 220.8 3.7 250.7 4.3 67.6 37% 29.9 14%
To TTA 328.3 5.6 135.4 2.3 382.7 6.6 54.4 17% 247.3 183%
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Consolidated revenues slightly decreased 2% YoY and 3% QoQ to
record at Baht 5,792.1 million which was mainly from lower revenue
contribution from infrastructure business. However, costs had reduced 3%
YoY and 7% QoQ to Baht 4,455.1 million due to effective cost control.
Consequently, gross profit increase 0.5% YoY and 9% QoQ to Baht 1,337.1

“EBITDA growth of 17% YoY
and 10% QoQ to Baht 1,081.9
million with EBITDA margin of
19%.”

million with gross margin of 23% in 3Q/15.

Equity income increased 8% YoY to Baht 332.2 million in 3Q/15 was
primarily from higher profit sharing from AOD (major contributor to the
equity income), in addition there was no contribution from SGFI in 3Q/14.
However, equity income decreased 4% QoQ from lower contribution from
SGFl in this quarter.

However, the gain from foreign exchange of Baht 260.4 million despite the
losses from non-recurring items of Baht 115.1 million (mainly from TTA’s
realised loss on Cross-Currency Swap) also supported the performance in
this quarter. As a result, TTA reported the financial statements for the three-
month period ended September 30, 2015 with net profit of Baht 382.7

million.

Performance Overview by Business Segment

Revenues contribution by Business Segment

3Q/14 2Q/15 %YoY %QoQ %YoY
Transport 1,864.8 1,218.8 1,391.9 -25% 14% 5451.7 4,366.0 -20%
Energy 2,817.1 3,560.1 3,404.6 21% -4% 7,429.7 8,949.0 20%
1,222.4 1,219.7 995.6 -19% -18% 3,253.2 3,051.5 -6%
Food & Beverage** n/a n/a n/a n/a n/a n/a n/a n/a
Holding*
Revenues 5,904.2 5,998.5 5,792.1 -2% -3% 16,134.6 16,366.4 1%

EBITDA contribution by Business Segment

in million Baht 3Q/14 2Q/15 %YoY % QoQ 9M/14 %YoY

Transport 337.4 129.1 170.2 -50% 32% 990.7 564.9 -43%
Energy 607.4 711.5 813.3 34% 14% 1,731.9 1,195.1 -31%
92.2 122.9 82.8 -10% -33% 362.5 302.6 -17%
Food & Beverage** n/a 62.7 43.9 n/a n/a n/a 157.6 n/a
Holding* (115.6) (45.5) (28.3) -75% -38% (308.2) (149.8) -51%
EBITDA 921.4 980.8 1,081.9 17% 10% 2,777.0 2,070.4 -25%

EBITDA includes Equity Income

Attributable Net Profit/(Loss) contribution by Business Segment

in million Baht 3Q/14 2Q/15 %YoY %QoQ %YoY
Energy 250.2 290.3 3343 34% 15% 582.1 3229 -45%
326 41.0 (9.8) -130% -124% 151.3 71.2 -53%
Food & Beverage** n/a 62.7 439 n/a -30% n/a 157.6 n/a
Holding* (37.7) (184.5) (153.3) 389% -17% (335.3) (448.4) 34%
Attributable Net Profit/(Loss) 328.3 1354 382.7 17% 183% 765.7 229.7 -70%

*Holding = TTA, the holding company, and inter-company eliminations

**SGFI is accounted on equity income basis, therefore no revenue in the consolidated.
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Thoresen Shipping Group (TSG)

1 Thoresen TCE Rate increased 29% QoQ to $8,047 per day
1 EBITDA increased 53% QoQ to Baht 153.3 million

1 Gain from foreign exchange from intercompany loan support performance

Performance Summary

Income Statement*

in million Baht (MB) 3Q/14 2Q/15 3Q/15 %YoY %Q0Q IM/14 9M/15 %YoY
Freight Revenue 1,864.0 1,214.4 1,388.6 -26% 14% 5,4475 4,357.8 -20%
Vessel Operating Expenses (1,546.1) (1,074.5) (1,154.6) -25% % (4,478.1) (3,737.1) -17%
Gross Profit 317.9 139.9 234.0 -26% 67% 969.5 620.7 -36%
Other Income 58.7 36.4 0.9 -99% -98% 143.8 78.1 -46%
SG&A (86.6) (76.5) (81.5) -6% 7% (252.5)  (246.2) -2%
EBITDA 290.0 99.9 153.3 -47% 53% 860.8 452.6 -47%
Depreciation & Amortization (169.4) (172.8) (185.2) 9% % (436.0) (525.9) 21%
EBIT 120.6 (73.0) (32.0) -126% -56% 424.8 (73.3) -117%
Financial Cost (38.4) (41.6) (43.8) 14% 5% (95.8)  (128.1) 34%
Gain/(Loss) from Foreign Exchange 4.1 12.9 231.2 5567%  1692% (8.0) 236.9 3051%
Non-Recurring ltems 15 1.9 0.0 -100% -100% (27.5) 0.0) -100%
Profit before income tax 87.7 (99.8) 155.5 7% 256% 293.4 35.5 -88%
Income Tax Expense (51.8) (3.4) 4.7) -91% 38% (55.5) (20.8) -62%
Net Profit/(Loss) 36.0 (103.2) 150.8 319% 246% 237.9 14.7 -94%
Gross Margin (%) 17% 12% 17% 18% 14%
EBITDA Margin (%) 16% 8% 11% 16% 10%
Net Profit Margin (%) 2% -8% 11% 4% 0%

*as consolidated on TTA's P&L

After the relatively weak dry bulk rates in the first half of 2015, the Baltic
Dry Index (BDI Index) continued to increase since June until mid-
September. The improvement in QoQ for the Dry bulk rates was largely
driven by healthier conditions in the Atlantic side for South America
agricultural exports despite the weak demand growth in the Pacific side due
to the continued slowdown in China. China accounts for 43% of the world’s
dry bulk shipments, with coal and iron ore as the largest portion of
commodities carried. Slowdown in Chinese steel production growth resulted

Dry Bulk Market Index in diminishing demand for iron ore trade, while
J:D'f;z BDI(RHS) ——TCAvgBEl ——TC AvgBSI —— TC Aug BHSI
38,000
36,000
34,000
32,000

B0 Index
2,400

environmental concerns and protective measures

including an import tax also have dramatically cut China’s

30,000
28,000
26,000

24,000

wwo coal imports. However, BDI Index increased 54% QoQ
and 3% YoY to 974 in 3Q/15. The increase of BDI Index

22,000
20,000 . . . . .
18,00 we  for this quarter was mainly underpinned by increasing
16,000
14,000
12,000

demand for Capesize and Panamax bulkers during the

e « quarter. BSI Index (for Supramax) averaged at 840 in

2,000

3Q/15 increased 30% from last quarter but down 1% YoY,

with market TC average BSI of $8,782 per day.

I P R T EEE S
F I T I TS

PO

Page | 5



Thoresen Thai Agencies Public Company Limited
Management Discussion and Analysis 3Q/2015

Ref No. COR:MS/EL15043e/PP

Fleet data Summary

%YoY

9M/14

9M/15 %YoY

%Q0Q

3Q/14*  20Q/15 | 3Q/5

Average DWT (Tons) 50,636 50,636 50,636 0% 0% 50,636 50,636 0%
Calendar days for owned fleet 2,201 2,184 2,208 0% 1% 5,836 6,552 12%
Available senice days for owned fieet @ 2,173 2,123 2,180 0% 3% 5,716 6,367 11%
Operating days for owned fleet © 2,146 2,111 2,169 1% 3% 5,665 6,334 12%
Owned fleet utilization 98.8%  99.4%  99.5% 1% 0% 99.1%  99.5% 0%
Voyage days for chartered-in fleet 1,655 992 1,281 -23% 29% 5,221 3,881 -26%
Average number of vessels 41.3 34.1 37.5 -9% 10% 39.9 37.4 -6%
Market Rate (USD/Day) 3Q/14** 2Q/15 3Q/15 %YoY %Q0Q 9M/14 9M/15 %YoY
BDI Index 950 632 974 3% 54% 1,100 728 -34%
BSI Index 849 647 840 -1% 30% 940 695 -26%
Mkt TC Awg BSI 8,877 6,767 8,782 -1% 30% 9,829 7,270 -26%
Adjusted Mkt TC Avg BSI 7,674 5,979 7,759 1% 30% 8,497 6,422 -24%
Average Daily Operating Results © (USD/Day) 3Q/14*  2Q/15 [ 3Q/5 %YoY %Q0Q am/14 | 9M/15 %YoY
Thoresen TCE Rate ) 8,917 6,244 8,047 -10% 29% 9,721 7,474 -23%
TCE Rate of Owned Fleet 7,994 6,482 7,371 -8% 14% 9,113 6,752 -26%
TCE Rate of Chartered-In 923 (238) 676 -27% 383% 608 722 19%
Expenses
Vessel operating expenses (Owner's expenses) 3,718 3,686 3,755 1% 2% 3,879 3,814 -2%
Dry-docking expenses 613 691 804 31% 16% 596 721 21%
General and administrative expenses 1,242 1,083 1,061 -15% -2% 1,363 1,147 -16%
Cash costs 5,573 5,461 5,619 1% 3% 5,838 5,682 -3%
Finance costs, net 52 587 566 988% -4% -48 594 1338%
Depreciation 2,429 2,448 2,411 -1% -2% 2,354 2,450 4%
Total costs 8,054 8,495 8,596 7% 1% 8,144 8,726 7%
USD/THB Rate (Daily Average) 32.10 33.26 35.25 10% 6% 32.40 33.72 4%
*The per day basis is calculated based on available service days.
**Restated in compliance with IFRS
Adjusted Market BSI vs Thoresen's TCE Rate Note:

TCE Rate of Owned Fleet TCE Rate of Chartered-In

== Thoresen TCE Rate

10,528

13M

6312 6482

~ & = Adjusted Mkt TC Avg BSI

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

9,721
surveys.
Operating days are the available days (2) less unplanned off-hire days,

649 TAT4
Tk 3) ‘ i !
0 san 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

9113

1GM4 20014 30M4 40114 1Q15 2‘&1’5 3QM5 oM14 A5 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
Revenue vs Cost Structure (per vessel day) and Thoresen Fleet Type
Owner's expenses —SGEA s Dry-docking expenses 7)  The per day basis is calculated based on available service days
Finance costs, net Depreciation —e—Thoresen TCE Rate 8) Thoresen TCE Rate = Owned Vessel TCE Rate + Chartered-In Rate
10528 9333 §917  B683  BOY g,y 8047 ST 7474 TCE Rate = Time-Charter Equivalent Rate
TC Rate = Time-Charter Rate
4,008 BDI = The Baltic Exchange Dry Index
3686 3755 3814 ge Dry
3gez 398 3718 40 3679 BSI = The Baltic Exchange Supramax Index
Q m BHSI = The Baltic Exchange Handysize Index
L LD R4 L
2257 2362 2420 2418 2490 2448 2411 2354 2450
S5yog™ gyt I I L mmm—mm—— e
1Q/14 2014 3Q14 4Q/14 1Q15 2Q15 3Q15 aM/14 IMAS

Thoresen Shipping Group (“TSG”)’s average TCE rate was at $8,047
per day, which was an improvement of 29% QoQ from $6,244 per day
in 2Q/15 but down by 10% YoY from $8,917 per day in 3Q/14 and still lower

than the break-even cost of $8,596 per day for quarter. The owned fleet
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TCE rate of $7,371 per day in 3Q/15, nevertheless, was slightly lower than
the adjusted market TC Avg BSI of $7,759 per day due to time-lag in a
rapidly increasing market rate environment. Moreover, TSG managed to
achieve additional margin from chartered-in vessels of $676 per day in
3Q/15, with voyage days of 1,281 days. Totally, the group operated an
average of 37.5 vessels (23.6 owned vessels® and 13.9 chartered-in
vessels) in 3Q/15, increased from an average of 34.1 vessels (23.2 owned

vessels®

and 10.9 chartered-in vessels) in 2Q/15 and down from an
average of 41.3 vessels (23.3 owned vessels® and 18 chartered-in vessels)

in 3Q/14.

Accordingly, the freight revenue increased to Baht 1,388.6 million in
3Q/15 or 14% QoQ from 2Q/15 at Baht 1,214.4 million, with gross profit of
Baht 234.0 million, an increase of 67% QoQ but down 26% YoY. The
operating cash cost per day in 3Q/15 was at $5,619 per day, which is
comparatively low, despite a slight increase of 3% QoQ and 1% YoY from
additional dry-docking expenses. As a result, the Group reported the
EBITDA of Baht 153.3 million (up 53% QoQ) with EBITDA margin of 11%.

In conclusion, TSG reported net profit of Baht 150.8 million for the
three-month period ended September 30, 2015 driven by improved TCE
rates and additional contribution from chartered-in margin. The positive
performance was also partly supported by foreign exchange gain of

approximately Baht 200 million baht for the quarter.
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Mermaid Maritime Public Company Limited (MML)
1 Strong earnings of Baht 579.4 million in 3Q/15

ENERGY

1 High Subsea IRM - Vessels utilisation rate of 80% driven by high season activities

I Stable income contribution from drilling associate Asia Offshore Drilling (“AOD”)

Performance Summary

Income Statement

in million Baht 3Q/14 2Q/15 Kol % YoY % QoQ om/14 oaM/15
Total Revenues 2,817.1 3,560.1 3,404.6 21% -4% 7,429.7 8,949.0 20%
Total Costs (2,041.6) (2,710.8) (2,475.9) 21% 9% (5,537.4)  (7,389.6) 33%
Gross Profit/(Loss) 7755 849.3 928.8 20% 9% 1,892.3 1,559.3 -18%
Other Income 51 3.2 3.1 -39% -4% 16.2 11.1 -31%
SG&A (424.1) (386.4) (379.7) -10% 2% (941.2)  (1,115.6) 19%
EBITDA from Operation 356.4 466.1 552.2 55% 18% 967.3 454.9 -53%
Equity Income 254.6 249.1 264.8 4% 6% 775.6 751.2 -3%
EBITDA 611.0 715.2 817.0 34% 14% 1,742.9 1,206.1 -31%
Depreciation & Amortization (192.9) (209.6) (200.4) 4% -4% (579.3) (564.5) -3%
EBIT 418.2 505.5 616.6 47% 22% 1,163.6 641.6 -45%
Financial Cost (28.9) (27.4) (32.2) 12% 18% (91.4) (86.1) 6%
Gain/(Loss) from Foreign Exchange (1.4) 35.5 20.8 1597% -41% 14.5 55.6 284%
Non-Recurring Items 0.2) 0.4 0.2 224% -50% 0.6 0.6 2%
Profit/(Loss) before income tax 387.7 514.0 605.4 56% 18% 1,087.2 611.7 -44%
Income Tax Expense 54.6 (10.8) (25.9) -148% 141% (48.9) (46.7) 5%
Net Profit/(Loss) 442.3 503.2 579.4 31% 15% 1,038.3 565.0 -46%
Net Profit/(loss) attributable
To Non-controlling interest 188.4 209.3 241.4 28% 15% 445.3 231.0 -48%
To TTA 253.9 293.9 338.0 33% 15% 593.1 334.0 -44%
Gross Margin (%) 28% 24% 27% 25% 17%
EBITDA Margin (%) 22% 20% 24% 23% 13%
Net Profit Margin (%) 16% 14% 17% 14% 6%
g e NS Breakdown by Services Mermaid Maritime Public Company Limited (“MML”) reported a strong
Unit: Million Baht
Cable Laying . - .
‘Subsea Services - Non Vessels 32347 3,560.1 3,404.6 net pI’OfIt Of Baht 5794 ml||I0n f0r the three-month perlod ended
wSubsea IRM - Vessels » -
roy 28T 5% 2% 2%  September 30, 2015, comparing with a net profit of Baht 442.3 million in
erra 4 20%
20099 [ 13% 19842  26%  18% 3Q/14 and net profit of Baht 503.2 million in 2Q/15. Despite the lower oil
i —2i% N | 24% e 4T
s L0 0 % @mm o sw ¢4 08 price envionment, MML still managed to deliver a commendable
° ! - ) i !y )
77777 L 74%) 35% | 1 . . . - .
E . i 0%, : ] : 51%i | : 52%) : 80%  performance in the 3Q/15 given its focus on servicing the production phase
1 ! 1 ! TR - 1 . .
o bt eEs e b E 8 ofthe E&P value chain, and shallow-water oilfields.
1QM14 2014 3Q/14 4Q/14 1Q/15 2QM15 3Q/15

Subsea IRM - Vessels Revenue Breakdown

Short Term Chartered-In
Long Term Chartered-In
Oumed Fleet

Unit: Milion Baht

In 3Q/15, the total revenue was reported at Baht 3,404.6 million, an
increase of 21% YoY but decrease 4% Qo0Q. While, total cost was at Baht

2,475.9 million, an increase of 21% YoV, it was still a 9% decrease QoQ.

s e sz M Therefore, gross profit increased 20% YoY and 9% QoQ to Baht 928.8
w83 Zssoazas ws ™ nillion in 3Q/15, with gross margin of 27%. The increase in gross margin
12:32'511 687.2 was mainly from the higher margin contribution of the Subsea IRM —
N WY s g4 MR8 ABS \/egsels business as the chartered-in vessel Windermere's utilization rate
5012 increased over 50% for the first time since the charter contract started,

1Q/14 2Q14 3Q14 4Q/14 1QM15 2Q/15 3Q15
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Vessel Working Days & U-Rate*

1% 3% 4% 80%
51% ——t % —_—
/ Nﬁ % /
—_—
152 203
165 183
- o 74 523 532
420 424
295 318 222

1014 2014 3QM4  4QM4 1QM5 2015 3QM5

Owned Chartered-in

*“Total Working Days/Total Vessel Calendar Days
Utilization Rate are blended Rate of Owned and Chartered-In

==Utilization rate

Rigs Working Days & U-Rate*

74% 76% 78% 78% 74% 72% 73%

244 265 266 275 266 263 267

1Q/14 2Q/14 3Q/14 4Q/14
Jack-up rig == Tender rig

“Total Working Days/Total Rig Calendar Days
Utiization Rate are blended Rale of Owned and Charered-in

1Q/15 2Q/15 3Q/15
—~~—Blended Rate

despite the lower utilization rate of Endurer during the quarter. Therefore, in
3Q/15, the overall Subsea IRM - vessels utilisation rate increased to 80%,
driven by high season activities with 735 working days, compared to 2Q/15
at 74% (675 days), and 3Q/14 at 73% (607 days).

Consequently, the overall subsea business revenues still grew by 15%
YoY driven also by the continued strong build out of the cable laying
business and other subsea services (Non-vessels) business, but reduced
QoQ as some of the projects are completed during the quarter. However,
the subsea IRM (Vessels) fleet revenue decreased 1% YoY in 3Q/15 from

lower rates despite higher fleet utilization & margin.

In drilling business, the utilization rates were solid at 73%, which is
mainly from the jack-up rigs via Asia Offshore Drilling and is still the main
contributor to the high equity income of Baht 264.8 million for the quarter.
As reported earlier, the impact of agreed discount with customer has not
been shown in the books of AOD in this quarter (as this is still under

negotiations) and is expected to reflect in the coming quarters.

Therefore, the overall EBITDA in 3Q/15 increased 34% YoY and 14% QoQ
to Baht 817.0 million. Depreciation and amortization increased 4% YoY as
MML had reclassified the assets held for sale in 1Q/15 back to fixed assets.
Consequently, MML reported net profit of Baht 579.4 million for the
three-month period ended September 30, 2015, which significantly
increased 31% YoY from Baht 442.3 million in 3Q/14 and increased 15%
QoQ from Baht 503.2 million in 2Q/15.

Page | 9



UsSD/Ton

Thoresen Thai Agencies Public Company Limited

Management Discussion and Analysis 3Q/2015

Ref No. COR:MS/EL15043e/PP

Unigue Mining Services Public Company Limited (UMS)

1 Lower sales volume

1 Higher net losses attributable to TTA

Perfomance Summary

Income Statement

in million Baht 3Q/14 2Q/15 - % YoY % QoQ
Total Revenues 113.6 169.4 114.5 1% -32% 599.0 472.7 -21%
Total Costs (93.4) (136.7) (106.9) 14% -22% (421.5) (383.1) -9%
Gross Profit 20.2 32.8 7.6 -62% -T7% 177.5 89.6 -50%
Other Income (5.39) 1.08 6.10 213% 467% (4.13) 7.44 280%
SG&A (31.7) (30.9) (25.4) -20% -18% (150.4) (87.9) -42%
EBITDA (16.9) 2.9 (11.6) -31% -500% 23.0 9.1 -60%
Depreciation & Amortization (15.3) (14.3) (13.1) -14% -9% (45.1) (41.6) -8%
EBIT (32.2) (11.4) (24.7) -23% 117% (22.0) (32.5) 48%
Financial Cost (15.4) (14.1) (13.3) -14% 5% (51.2) (42.3) -17%
Gain/(Loss) from Foreign Exchange 0.9) (1.6) (2.4) 164% 50% 1.1 3.3) -414%
Non-Recurring ltems (2.4) 0.2) (19.2) 703% 11404% (24.6) (19.4) -21%
Profit/(loss) before income tax (50.9) (27.2) (59.6) -17% -119% (96.8) (97.6) 1%
Income Tax Expense 0 0) -289%
Net Profit/(Loss) (50.9) (27.2) (59.6) -17% -119% (96.8) (97.6) 1%
Net Profits/(losses) attributable
To Non-controlling interest (5.8) 3.1 (6.8) -17% -119% (11.0) (11.0) 1%
To TTA (45.2) (24.2) (52.9) -17% -119% (85.9) (86.5) 1%
Gross Margin (%) 18% 19% 7% 30% 19%
EBITDA Margin (%) -15% 2% -10% 4% 2%

Net Profit Margin (%)

-45%

-16% -52% -16% -21%

Newcastle Coal Index (USD/Ton)
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Newecastle 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 Calorific Value (AR) = 6,000

Kcal/kg

Unique Mining Services Public Company Limited (“UMS”) reported net
loss of Baht 59.6 million for the three-month period ended September 30,
2015 comparing to losses of Baht 50.9 million in 3Q/14 and Baht 27.2
million in 2Q/15. The negative performance of UMS was mainly driven by

low selling volume due to limited financial facilities of UMS since 2Q/15.

Coal market has continued to be relatively weak and prices have
declined to 53.9 USD/ton during 3Q/15, dropping from 64.7 USD/ton in
3Q/14 and 60.8 USD/ton in 2Q/15. Additionally, the three largest coal-
import nations, China, Japan, and India, which all together accounted for
approximately 50% of the global traded thermal coal in 2014, have
consistently been reducing coal imports this year. More specifically, China
has been reducing 29.8% YoY for the first 9 months of 2015 due to
environmental concerns and transitioning toward a less energy-intensive
service/consumer-oriented demand profile. Japan imported less coal due
to the drop in electricity consumption while India imported less coal due to

the increase in domestic coal production.
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Sales Volume ('000 Tons)
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Revenue Breakdown
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UMS’s sales volume increased 1% YoY from 53 KTons in 3Q/14 but
declined 30% QoQ from 77 KTons in 2Q/15 to 54 KTons in 3Q/15. The
lower sales volume QoQ was mainly impacted by limited financial facilities
for coal imports which has been prolonged from 2Q/15. However, as
reported to SET, UMS shareholders have approved the request for financial
assistance from TTA, which would help alleviate the liquidity concern as

well as lower financial burden of UMS.

Revenue reduced 32% QoQ while the cost reduced by only 22% QoQ, the
gross profit consequently decreased 77% QoQ to Baht 7.6 million in 3Q/15
comparing with Baht 32.8 million in 2Q/15. Therefore, EBITDA in 3Q/15
has weakened to losses of Baht 11.6 million, with EBITDA margin of -10%.
In addition, depreciation and amortization reduced 9% from last quarter,
while financial cost slightly reduces 5%. Moreover, there was non-recurring
item losses of Baht 19.2 million which was mainly from the provision of the
barge. Accordingly, UMS reported net loss of Baht 59.6 million for the
three-month period ended September 30, 2015.
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PM Thoresen Asia Holding Public Company Limited (PMTA)
1 Gross Profit margin increased to 23% in 3Q/15
1 Prolong of EI-Nino in Southeast Asia delayed domestic sales while opportunities to export to Africa
were limited
I Warehousing utilization rate at 100% with continuing high demand
1 Launch of new products with Solvay in September 2015 is expected to boost future domestic sales
Performance Summary

Income Statement

in Million Baht 3Q/14 2Q/15 - %YoY  %QoQ oM/14 - % YoY

Sales Revenue 1,057.2 974.8 802.3 -24% -18% 2,499.0 2,353.7 -6%
Raw Material Costs (794.4) (757.5) (616.6) -22% -19% (1,845.8)  (1,800.1) -2%
Gross Profit 262.8 217.4 185.7 -29% -15% 653.2 553.6 -15%
Senice & Other Income 10.1 13.1 14.4 42% 10% 25.5 39.1 53%
Operating Cost (67.6) (58.7) (63.7) -6% 9% (156.6) (168.3) 8%
Cost of providing senices 0.8) (2.4) (2.4) 215% 0% (3.8) (6.5) 72%
SG&A (102.0) (67.9) (58.6) -43% -14% (213.5) (180.2) -16%
EBITDA 102.6 101.5 75.4 -26% -26% 304.8 237.5 -22%
Depreciation & Amortization (10.7) (13.7) (15.2) 42% 10% (30.6) (41.0) 34%
EBIT 91.9 87.8 60.3 -34% -31% 274.2 196.6 -28%
Financial Cost 0.1) (2.5) (1.0) 1046% -58% 0.3) (5.1) 1634%
Gain/(Loss) from Foreign Exchange 0.1) (2.3 0.9 1048% 140% 2.7 (1.4) -150%
Profit before income tax 91.7 83.0 60.2 -34% -27% 276.6 190.1 -31%
Income Tax Expense (17.9) (12.6) (11.2) -38% -12% (49.0) (32.7) -33%
Net Profit 73.8 70.4 49.1 -33% -30% 227.6 157.4 -31%

Net Profit/(loss) attributable

To Non-controlling interest - (16.0) (16.8)  -30% -12% - (32.8) N/A

To TTA 73.8 54.5 32.3 -30% -12% 227.6 124.6 -45%
Gross Margin (%) 25% 22% 23% 26% 24%

EBITDA Margin (%) 10% 10% 9% 12% 10%

Net Profit Margin (%) 7% 7% 6% 9% 7%

PMTA continued to operate profitably in 3Q/15 amidst a challenging
guarter and maintained better gross margin at 23% in 3Q/15, despite
lower sales volume for both domestic and export. The decline in domestic
sales volume was mainly from prolonging of El-Nino in the central region of
Vietnam, while the exports sales volume declined from limited opportunities
to exports to some African countries. Therefore, the total sales volume of
fertilizer products reduced to 47,112 tons in 3Q/15, reducing 33% YoY from
70,247 tons in 3Q/14 and reducing 27% QoQ from 64,618 in 2Q/15.
However, the launch of new products with Solvay (Belgian leading chemical
company) in September 2015 together with effective marketing campaign
are expected to boost up the domestics sales in 4Q/15 while also promoting

more export volumes within Southeast Asia markets.

Fertilizer Sales Volume

Unit: Tons 30/14 20/15 INSOEASIN % YoY % 000 om/14 |INSVIASEN % YoY
Fertilizer NPK 67,405 63,809 46,013 -32% -28% 157,500 144,342 -8%
Single fertilizer 2,244 117 553 -75% 373% 2,441 675 -72%
Pesticide 598 692 546 -9% -21% 1,810 1,655 -9%
Total 70,247 64,618 47,112 -33% 27% 161,751 146,672 -9%
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Sales Volume Breakdown

Unit: Tons 3Q/14 2Q/15 - % YoY % QoQ IM/14 - % YoY
Domestic 34,072 32,376 26,620 -22% -18% 93,979 86,178 -8%
Export 36,175 32,242 20,492 -43% -36% 67,772 60,494 -11%
Total 70,247 64,618 47,112 -33% -27% 161,751 146,672 -9%

Warehouse Occupancy Rate

100% 100% 100%

94%

3Q/M14 2Q/15 3Q/15 aMi14

Yours faithfully,

100%

IM/M5

The demand for warehouse remains very high, with increasing
demand from current customers. The utilization rate of the warehouse in
3Q/15 remains high at 100%. Therefore, service income from warehouse
business in 3Q/15 increased to Baht 13.5 million or increased 50% YoY
from Baht 9.0 million in 3Q/14 and increased 17% QoQ from Baht 11.5
million in 2Q/15. Besides, PMTA is | n the process of building Baconco 5-B
Phase 2 Warehouse (capacity of 8,200 sqm) to support growing demand.

The new phase warehouse is scheduled to complete in 1Q/16.

Fertilizer sales revenue decreased 24% YoY and 18% QoQ to Baht
802.3 million in 3Q/15, compared to Baht 1,057.2 million in 3Q/14 and
Baht 974.8 million in 2Q/15, from lower sales volume for the quarter, while
raw material costs reduced 22% YoY and 19% QoQ. Service & Other
Income, mainly from warehouse rental fee, significantly increased to Baht
14.4 million in 3Q/15 or 42% increased from Baht 10.1 million in 3Q/14 and
10% increased from Baht 13.1 million in 2Q/15. The increase was
contributed by the high warehouse occupancy rate at 100% and growing
demand for space rental. Operating Cost decreased 6% YoY but increased
9% QoQ due to lower capacity utilization, while SG&A expenses reduced to
Baht 58.6 million in 3Q/15 from as high as Baht 102.6 million in 3Q/14 due

IPO related expenses.

Consequently, EBITDA, in 3Q/15, is Baht 75.4 million or reduced 26.5%
YoY and 25.7% QoQ from Baht 102.6 million in 3Q/14 and Baht 101.5
million in 2Q/15, respectively. EBITDA margin slightly dropped to 9% for
the quarter. Depreciation and amortization, however, increased from Baht
10.7 million in 3Q/14 to Baht 15.2 million in this quarter following the
installation of the new granulation unit and Baconco 5-B warehouse. As a
result, PMTA reported a net profit of Baht 49.1 million for the three-
month periods ended September 30, 2015.

Thoresen Thai Agencies Public Company Limited

Mr. Chalermchai Mahagitsiri
President & Chief Executive Officer

Mr. Jitender P. Verma
Senior Executive Vice President
and Group CFO
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