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 Recap of FY13:  Key facts & developments at core business units

 Financial Review: Consolidated P&L

 Business Outlook:

 Group Transport

 Group Energy

 Group Infrastructure

 Proposed rights offering to further capitalise on future opportunities

 Q&A
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Dry Bulk 
Shipping

Subsea 
Engineering

Offshore
Drilling

Recap of FY13
4QFY13’s surge in the BDI was led by the Capesize segment
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 4QFY13 average BDI was 1,292 points, up 
45% qoq and 53% yoy, driven by Capesize
vessels

 Average Capesize TC rates tripled qoq, from 
about USD 6,200 per day in 3QFY13 to USD 
19,200 per day in 4QFY13

 Key drivers were strong Chinese iron ore and 
met coal imports

 Average Supramax TC rates rose only 5% 
from USD 9,319 per day in 3QFY13 to USD 
9,761 per day in 4QFY13
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Recap of FY13
Even with 4QFY13’s surge, FY13’s average BDI was the lowest since 1999
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 FY13’s average BDI was 986 points

 Down  15% from FY12 average
 Lowest since 1999’s 963 points

 Average TC rate for Supramax was USD 
8,715 per day, down 22% yoy

 Average TC rate for Handysize was USD 
7,301 per day, down 14% yoy751
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Recap of FY13
Freight revenue growth of 35% yoy from more chartered-in vessels

| Transport | Energy | Infrastructure

 Freight revenue growth of 35% yoy due mainly to more 
chartering-in activity to accommodate growing commercial 
relationships

 29.2 FTE vessels (16.1 owned vessels + 13.1 chartered-in 
vessels) in FY13 vs. 19.4 FTE vessels (14.9 owned vessels + 
4.5 chartered in vessels) in FY12  

 Combined fleet TCE of USD 8,364 per day was down 18% yoy
but still outperformed the Baltic Supramax TC rates by 7% 
after adjusting for fleet revenue capacity
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Thoresen Shipping's income statement* Restated

Baht millions FY12 FY13 %yoy

Total revenues 3,528    4,747 35%

Total costs 2,608    4,115 58%

Gross profits 920       632    -31%

Gross margins (%) 26% 13% -13%

SG&A 252       295    17%

EBITDA 668       337    -50%

EBITDA margins (%) 19% 7% -12%

EBIT 217       (143)   -166%

*as consolidated on TTA's P&L
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Recap of FY13
Cost control efforts sustained
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 Owner’s expenses of USD 4,087 per day, up 2% due to higher crew costs but still well 
below the industry average of USD 4,600 per day

 Dry docking expenses of USD 744 per day were down 12% yoy due to a younger fleet 
and diligent on-board maintenance by the crew

 Cash operating expenses of around 
USD 6,200 per day were below the 
TCE of USD 8,364; Thoresen
Shipping managed to generate 
positive EBITDA of Baht 337 million 
in FY13

 Total per-day costs of USD 9,823 
still exceeded TCE, resulting in net 
losses




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Average Daily Operating Results (USD/Day) Restated

 USD/Day  FY12 FY13 %yoy

 USD/THB Rate (Daily Average)  31.17          30.46 -2%

 Time charter equivalent (TCE Rate)* $10,206 $8,364 -18%

     TCE Rate of Owned Fleet  $10,219 $8,212 -20%

     TCE Rate of Chartered-In  -$13 $152 1317%

 Vessel operating expenses (Owner's expenses) $3,997 $4,087 2%

 Dry-docking expenses  $842 $744 -12%

 General and administrative expenses  $1,450 $1,647 14%

 Finance costs, net $244 -$217 -189%

 Depreciation  $3,443 $3,563 3%

 Operating earnings* $229 -$1,459 -736%
*The per day basis is calculated based on available service days.  




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Recap of FY13
Improved performance at Mermaid

Subsea 
Engineering
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 Mermaid reported 389% net profit increase from USD 3.2 million in FY12 to USD 15.7million in FY13

 Net profit contribution to TTA grew almost five times to Baht 320 million in FY13

 Revenues grew 44% yoy due to higher contributions from the subsea business, as more full service 
contracts (e.g. diving services contract with Saudi Aramco) led to higher average day rates

 Costs climbed 60% yoy given additional expenses at the start up phase of the full subsea contracts. 
SG&A grew by 52% yoy from increased personnel in the Middle East

 Equity income dramatically improved from Baht -
10 million in FY12 to Baht 124 million in FY13 due 
to strong contributions from Asia Offshore 
Drilling (AOD)

 Jack-up rigs, AOD I and AOD II, commenced their 
three-year contracts with Saudi Aramco in May 
and July, respectively

Page 9 |  TTA FY13 Results Briefing

Mermaid's income statement* Restated

Baht millions FY12 FY13 %yoy

Total revenues 5,721    8,243 44%

Total costs 3,752    5,989 60%

Gross profits 1,969    2,254 14%

Gross margins (%) 34% 27% -7%

SG&A 581       885    52%

EBITDA 1,389    1,369 -1%

EBITDA margins (%) 24% 17% -8%

EBIT 698       816    17%
*as consolidated on TTA's P&L
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Recap of FY13
Improved performance at Mermaid (con’t)

Subsea 
Engineering
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 Mermaid Offshore Services (MOS) reported 
record operating profits in FY13 due to higher 
paying contracts

 MOS achieved a 66% utilisation rate in FY13, little 
difference yoy

 Mermaid Drilling (MDL)’s operating losses 
narrowed yoy in FY13

 MDL achieved a 58.3% utilisation rate in FY13, 
down from FY12 as:

 MTR-1’s accommodation barge contract ended in 
July 2013

 MTR-2 underwent a special periodic survey (SPS) 
from November 2012 until April 2013 and was 
back on hire in late May 2013

FY11 FY12 FY13

Subsea Drilling

Utilisation rates

*Utilisation rate per calendar days
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Recap of FY13
A record year at Baconco
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Subsea 
Engineering

 Baconco sold about 196,400 tonnes of fertilisers and crop care 
products, up 2% yoy and a record high 

 Gross margins widened to 14.6% on lower raw material prices and 
higher proportion of NPK fertiliser, cushioning the impact  of the 4% 
yoy lower revenue

 SG&A climbed 25% yoy, given Baconco’s additional domestic 
marketing efforts. EBITDA and EBIT were up 32% and 37% yoy

 Warehousing business remained strong as rental revenues more 
than doubled yoy and capacity utilisation of 80% on average
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Baconco's income statement* Restated

Baht millions FY12 FY13 %yoy

Total revenues 3,376       3,229       -4%

Total costs 3,015       2,759       -8%

Gross profits 361          470          30%

Gross margins (%) 11% 15% 4%

SG&A 104          130          25%

EBITDA 257          340          32%

EBITDA margins (%) 8% 11% 3%

EBIT 243          333          37%

*as consolidated on TTA's P&L
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Recap of FY13
Losses would have narrowed without provision for coal inventories

 Revenue fell 44% yoy along with volume; UMS sold about 
791,000 tonnes of coal in FY13, down 43% yoy as UMS slowed 
0-5 mm coal sales to limit losses

 Gross margins widened to 18.1% on lower proportion of 0-5 
mm coal, and EBIT losses narrowed yoy to Baht 51 million

 Bottom-line hurt by the Baht 243 million provison for coal 
inventories to reflect lower coal prices  

 Samut Sakorn plant resumed operations since June albeit 
without full logistics efficiency

Subsea 
Engineering
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UMS' income statement* Restated

Baht millions FY12 FY13 %yoy

Total revenues 3,428    1,931 -44%

Total costs 3,036    1,581 -48%

Gross profits 391       350    -10%

Gross margins (%) 11% 18% 7%

SG&A 431       337    -22%

EBITDA (40)        14      134%

EBITDA margins (%) -1% 1% 2%

EBIT (107)      (51)     52%
*as consolidated on TTA's P&L
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Recap of FY13
Four core business units facing different environments

Subsea 
Engineering
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Baht millions FY12 FY13 FY12 FY13 FY12 FY13 FY12 FY13

Revenues 3,528         4,747         5,721         8,243         3,376         3,229         3,428         1,931         

EBITDA 668           337           1,389         1,369         257           340           (40)            14             

EBITDA margin 19% 7% 24% 17% 8% 11% -1% 1%

EBIT 217           (143)          698           816           243           333           (107)          (51)            

Revenue &

EBITDA margin

Weak freight rates Improving day rates
Improved margins offset 

flat revenue

Sales scaled down to limit 

losses

Transport Energy Infrastructure
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Results Briefing

Financial Review
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Consolidated revenues were up 13% yoy 
mainly due to:

 Thoresen Shipping’s 35% yoy higher freight 
revenues from more chartering-in activity 
Mermaid’s 44% yoy higher offshore services 
revenues from higher contribution from the 
subsea business
 Offset by weaker sales revenues at UMS and 
Baconco

Consolidated direct costs were up 17% yoy
driven by higher costs at Thoresen Shipping 
and Mermaid

As a result, consolidated gross profits were 
up 1% yoy







Financial Review: Consolidated Results
Higher revenues and higher costs
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Income statement restated

Baht millions FY12 FY13 %yoy

Revenues 16,347 18,463 13%

  Freight charges 3,528     4,747     35%

  Offshore services 5,721     8,243     44%

  Sales 6,782     5,141     -24%

Costs 12,476 14,548 17%

Gross profits 3,871    3,915    1%

SG&A 1,856     2,118     14%

EBITDA 2,015    1,797    -11%

Depreciation

 & Amortisation 1,556     1,595     2%

Other income 229        174        -24%

Equity income 129        250        94%

EBIT 817       626       -23%

Finance costs (594)       (510)       14%

Income taxes (166)       (213)       -29%

Profits before EI 57          (97)        -270%

Extraordinary items (4,577)   (4,843)   

Minority interests (39)         (212)       

Forex translation 64          71          

Net profit (4,494)  (5,080)  -13%









| Transport | Energy | Infrastructure

SG&A rose 14% yoy, driven by Mermaid’s 
contract start up costs in the Middle East 
and Baconco’s increased domestic 
marketing efforts, reducing EBITDA by 11% 
yoy

Equity income jumped 94% yoy, as AOD 
contributed Baht 122 million of income, up 
from losses of Baht 10 million last year

Extraordinary items mostly came from non-
cash impairment charges against Thoresen
Shipping’s dry bulk shipping fleet and TTA’s 
investment in UMS and Merton Group

Smaller forex translation impact with the 
adoption of functional currency reporting

Financial Review: Consolidated Results
Bottom-line affected by various extraordinary items
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Income statement restated

Baht millions FY12 FY13 %yoy

Revenues 16,347 18,463 13%

  Freight charges 3,528     4,747     35%

  Offshore services 5,721     8,243     44%

  Sales 6,782     5,141     -24%

Costs 12,476 14,548 17%

Gross profits 3,871    3,915    1%

SG&A 1,856     2,118     14%

EBITDA 2,015    1,797    -11%

Depreciation

 & Amortisation 1,556     1,595     2%

Other income 229        174        -24%

Equity income 129        250        94%

EBIT 817       626       -23%

Finance costs (594)       (510)       14%

Income taxes (166)       (213)       -29%

Profits before EI 57          (97)        -270%

Extraordinary items (4,577)   (4,843)   

Minority interests (39)         (212)       

Forex translation 64          71          

Net profit (4,494)  (5,080)  -13%
















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Financial Review: Consolidated Results
Bottom-line affected by various extraordinary items (con’t)
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Key extraordinary items:

restated

Baht millions  FY12 FY13

Thoresen Shipping

Impairment charge on fixed assets (531)          (3,917)       

Write-off arranging fees for a syndicated loan secured in 2007, which expired in FY12 (209)          -            

Impairment charge on assets under construction at a supplier (169)          -            

UMS

Allowance for net realisable value of coal inventories (107)          (243)          

Mermaid

Realised losses on cross-currency swap (153)          -            

Corporate

Impairment charge on TTA's investment in UMS (2,327)       (596)          

Provision for doubtful debt for the coal mine project in the Philippines (908)          

Impairment charge on TTA's investment in Merton Group (Cyprus) Ltd. -            (120)          



Financial Review: Consolidated Results
Stronger second half at all core business units except UMS
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Financial Review: Consolidated Results
Financial position remains intact

 Cash & cash equivalents up from the 
capital increase proceeds

 PP&E down largely on impairment against 
the dry bulk shipping fleet

 Goodwill down primarily from impairment 
against  TTA’s investment in UMS

 Leverage remains at acceptable levels 
despite the heavy impairment charges
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Baht millions 30-Sep-12 30-Sep-13

Cash & cash equivalents 3,589         7,458         

Short-term investments 803            503            

Trade accounts receivables 2,665         3,966         

Total current assets 10,517      15,355      

PP&E 23,985      20,935      

Investments 3,856         5,039         

Goodwill, net 1,479         969            

Total assets 40,797      43,091      

Short-term debt 4,594         3,464         

Long-term debt 9,395         10,634      

Total liabilities (TL) 16,904      17,791      

Retained earnings 16,282      11,202      

Total equities (TE) 23,893      25,301      

BV/share 26.38         18.09         

TL/TE 0.71           0.70           

D/E 0.59           0.56           

Net D/E 0.40           0.24           
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Overview
Different industry cycles with growth opportunities
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Dry Bulk Shipping Industry
Signs of Gradual Recovery
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Thoresen Shipping 
Outperforming Market
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Thoresen Shipping 
Opportunity to Rebuild Fleet at Attractive Prices
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Oil & Gas Industry
Clear Cyclical Upturn
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Mermaid Maritime
Performance Uplift 
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Mermaid Maritime
Recent Contract Wins
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Mermaid Maritime
Recent Contract Wins (con’t)
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Mermaid Maritime
Opportunities in Tender and Jack-up Rigs
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Baconco and Baria Serece
Integrated Professional Logistics Services in South Vietnam
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Baconco and Baria Serece
Opportunistic Expansions

Page 32 |  Business Outlook | Transport | Energy | Infrastructure



Thoresen Thai Agencies Plc.

Proposed Fund Raising

Results Briefing



Proposed Fund Raising
Development in 2013
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Proposed Fund Raising
Offering Structure
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Proposed Fund Raising
Excess Rights: Conditions & Terms

| Transport | Energy | Infrastructure

Conditions precedent to excess rights:

 There must be remaining unsubscribed rights shares

 Shareholders must first fully subscribe their basic rights

 Shareholders must specify their interest and exact percentage for 
oversubscribing their basic rights

Allocation

 Unsubscribed shares > oversubscribed shares

o Shares will be allocated to all shareholders who have expressed their 
intention to subscribe for shares in excess of their right and who have 
paid subscription price for such shares

 Unsubscribed shares < oversubscribed shares

o Oversubscription shares will be allotted in proportion to shareholding 
percentage of each shareholder

o The remainder of shares after the allocation from process above will 
be allocated proportionately to each of oversubscribing shareholders 
who have not been fully allocated with shares
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Proposed Fund Raising
Excess Rights: Conditions & Terms (con’t)

| Transport | Energy | Infrastructure

Note to excess rights:

 Shareholders may oversubscribe for shares in excess of their existing 
shareholding percentage subject to a limit of no more than 50 percent of 
their existing shares held by such shareholders

 No allocations of shares to any oversubscribing shareholders which will 
result in such oversubscribing shareholders holding shares in the Company 
in an amount that reaches or crosses the tender offer requirement

 Additional shares will also be eligible to the warrants at 3:1 ratio

Remaining shares after RO and excess rights will be allocated in one 
or more private placements with an offering price:

 Not lower than 90% of market price and

 Not lower than Baht 14/share RO price
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Proposed Fund Raising
Important Dates
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Q&A



Disclaimers

This presentation contains some information from other sources, that TTA does not make any representations 
regarding the use, validity, accuracy, or reliability of, or the results of the use of information, data but not limited 
to, all text, and images (“the Content”) on this presentation.  Some content may contain forward-looking 
statements, that based on the Board of Directors and the Management’s view upon the information currently 
available to us.  These statements are subject to certain risks and uncertainties which may cause the actual 
results, performance or achievements to be materially different from any future results, performance or 
achievements expressed or implied by such forward-looking statements.

The presentation set forth herein is for informational purposes only.  Please note that the Company and 
executives/staff do not control and cannot guarantee the relevance, timeliness, or accuracy of these statements.  
The Company undertakes no responsibility on the change after that date stated herein.


