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TYPE OF VESSELS

PSL

HANDYMAX
30-50,000 DWT

SUPER HANDYMAX
50-60,000 DWT

PANAMAX
60-80,000 DWT

CAPESIZE
80,000+ DWT
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ple Average)

18.59 years

nsured/Market Value* USD 938.75 Million
Market/Market Value** USD 776.75 Million
Market/Market Value*** USD 595.3 Million
Book Value USD 267.15 Million
Total DWT 1,130,280
Average DWT per Vessel 25,688

* As on 1% Oct 2007
** As on 24" May 2007
wxAg on 1% January 2007




BDI BALTIC DRY INDEX 4/1/85 -31/10/07

10480

BDI (Cape, Panamax, Supramax and Handy)
Recent High - 11039 — 13th Nov 2007
8480 —— Previous High - 11033 — 29th Oct 2007
All Time Low - 554 - July 1986
Current - Low - 2033 — 25th January 2006
150 High - 11039 — 13th Nov 2007
Latest — 11039 — 13% Nov 2007

4480

BALTIC DRY INDEX 4/1/85 - 31/10/2007 (22 YEARS)




1,200

1,000

@
o
o

s
o
O

Crude steel consumption
(kg/head)
o (o))
= =

)

1 = Japan (prod)
. . ® S.Korea
A :
China today & ;# .- ® China
.'q""l-f..' ;‘]'.-usa
e A Taiwan
- _J
L ."? *ﬂ;ﬂ..
° . ,é.‘ 4 Wa,
o 5 T e =
e I ee ®en® w. '=-
| ” ...
o Jaking-off Lingering and declining
A | e
Y A
0 5,000 10000 15000 20,000 25000 30,000 35000

GDP (PPP US$%$/head, 2000 constant price)
Source: China Metals, Xinhua News Agency

China’s steel consumption is still very low by historical standards of

countries experiencing industrialization.




kyscrapers 1In the past 15 yrs than
of Greater London will have to be
des to contain urbanisation

BRSNS 2005 — 349.5 MMT, 2006 -
421 MMT, estimated steel production for 2007 — 500+ MMT!

elron Ore imports at 326 MMT for 2006 or 50 MMT over 2005.
eExpected imports for 2007 — 375-400 MMT or 50-70MMT over 2006!
«Steel Exports: 2005 — 27.6 MMT, 2006 — 52 MMT!

In Q1 2007 China became a net importer of Coal after being an
exporter of about 80/85 MMT per annum for the last decade!
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ON ORDER UPTO DEC 2010 (9.2%)
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PPING OF SHIPS 27 YEARS OR OLDER
TO DEC 2010 (49.00% 1)
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erbook in China by Experience

Rank Shipbuilder No. M DWT Experienced
1 Waigaogio S/Y 56 9.91 Yes

2 Dalian Shipvld. Ind. 30 5.88 Yes

3 Bohai Shipbld. 22 4.70 Yes

4 New Centurty ( Times) 26 4.33 Yes

5 Jiangnan Changxing 31 4.19 No

6 Beihai Shipyard 17 3.06 No

7 Nantong Cosco 10 3.00 Yes

8 Zhoushan Jinhaiwan 16 2.82 No

9 Guangzhou Longxue 12 2.76 No

10 Jiangsu Rong Sheng 13 2.30 No

11 Shanghai Chengxi 12 1.38 Yes

12 Dayang S.B. 6 0.71 Yes
Total 251 45.02 YIN: 7/5
Experienced 162 29.90 65%
Unexperienced 89 15.12 35%




Comparison of CO; emissions between different
transport modes

Source: NTM (Swedish Network for Transport and the Environment|

—
w. Shipping produces three to five
o times less CO, than road and rail
o transport and between twenty and
Sl thirty times less than air transport
" In transporting one tonne of cargo
over one kilometer.

| Source : IMO, the round table and
o Gews “Gew the environment

with trailer 2,000-8,000 over 8,000
dwt dwt

550 50 21 15



ure for 2007




- Newbuildings

M tdw Low High
9.880 62 65
9.015 63 65
Handy 2.190 19 22
Total 26.891 193 204
Number of voyages per year 2 7.6
Selrce:

Howe Robinson Shipbrokers,
Dry Cargo Market - Outlook for 2007




Cement -5 0
Grain 0 5
Chinese Coastal 20 30
Other Ores 5 10
Misc 5 10
Containerisation -5 -3
Total 130 207
Source:

Howe Robinson Shipbrokers,
Dry Cargo Market - Outlook for 2007
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capital gains on a regular annual

o AC( ac | m the second-hand markets, to
replace the ships that have been sold, as and when opportunities
present themselves over the next 5 years

eFix Ships on Long Term Time Charter when markets are high
and achieve a 50% forward cover on a rolling 4 year basis

eEXploit the spot market for maximising profit from the spot fleet
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ay per ship vs Expenses




uired to run a ship and are evenly spread over the

p for Sept 2007 was USD 3,963 broken up into:

USD %

6 people /ship) 1,283 32.38%

Manning Expenses 216 5.45%
Lub oils 296 7.47%
Insurance 470 11.86%
Repairs/Maintenance 116 2.93%
Stores/Spares 444 11.20%
Drydocks/Special Surveys 746 18.82%
Victualling 164 4.14%
Management Expenses 188 4.74%
Misc expenses 40 1.01%
Total 3,963 100.00%

*Included one time provisions of USD143 in respect of cargo related claims made over a number of previous years.
The regular average OPEX without this one-time charge is USD 3,820



Crew Other

Crew Cost Total
Lubricants

Stores Other

Stores Total

Spares

Repairs & Maintenance
Repairs & Maintenance Total
P & | Insurance
Insurance

Insurance Total
Registration Costs
Management Fees
Sundries
Administration Total

196
1,505
200
266
466
291
266
557
196
218
414
27
354
176
557

rvey cost

26

151
1,516
185
204
389
185
107
292
145
160
305
0
117
23
140

ed by Moore Stephens & Co.

222
1,702
259
307
566
330
293
623
215
244
459
28
380
181
589

161
1,577
238
242
480
214
117
331
155
163
318
0
143
58
201
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High (Year) Low (Year) Sep-07
Funded Debt $256.6m (1997) $185m (1999) $0.00m
Equity $94.4m (1996) $61.3m (1999) $396.63m
Funded Debt/Equity 3.79 (1997) 2.40 (1996) 0.00
EBITDA $52.4m (1996) $28.9m (1999) $96.38m
Debt/EBITDA 6.5 (1998) 4.33 (1996) 0.00
Daily Earnings $7,306 (1995) $4,808 (1999) $12,834
Daily Opex $3,118 (1996) $2,556 (1998) $3,963
Total Assets $367.0m (1996) $270.6m (1999) $423.29m
Net Profit/(Loss) $20.9m (1995) $(15.3m) (1997) $105.26m
Total Revenues $127.21 (1996) $96.53m (1995) $200.55m




dividends as % of EPS
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1 Interim dividends B Final dividends —— As % of EPS

**2006 Final dividend includes 1:1 bonus share at par
o** 0 of EPS based on 1H ‘07 EPS
*All dividends shown adjusted for 1:1 bonus shares at par
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Simple Average of Performance Ranks

Ranks:

(Change in Share Price + Dividend)/ (Share Price
at the beginning of Period)

Assets Turnover

Sales / Total Assets

Profit Margin

EBITDA / Sales

Return on Net Income / Average Shareholders Equity
Equity(ROE)

Return on EBIT / Average Total Assets

Assets(ROA)

Price / Book Value

Market Value of Equity / Book Value of Equity
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Marine Money International Rankings 2006
(a) Top 10 based on Performance Ranks:

Aggregate of Ranks
1}]Precious Shipping 85
2| American Commecrial Lines, Inc. 86
3|D/S Norden A/S 113
4 Double Hull Tankers 117
5{Frontline LTD 127
6{Horizon Lines, Inc. 131
7|Grindrod Limited 134
8|CMB 141
91Ship Finance International Limited 143

10jCourage Marine Group 146




Marine Money International Rankings 2006
Sunmary of 1st Ranks \A. PSL Rank

Performance Ranks

Particulars 1st Rank 1st Rank Retio |PSL Rank PSL Ratio Industry Median
Total Retumn to Shareholders (TRS)|Horizon Lines, Inc. 119.90% 71.81% 14.14%
Tumowver Rate Noble Group 3.60 0.66 0.39
Profit Margin Doubdle Hull Tankers 75.71% 64.55% 32.35%
Retum on Equity(RCE) Frontline Limited 77.18% 29.68% 16.94%
Retum on Asstes(ROA) Courage Marine Group 32.39% 26.19% 9.23%
Price / Book \alue Trailer Bridge Inc 107.61 2.2 1.65
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BEST AND WORST PERFORMERS

Top 20th percentile across all scorecards

Market value (bt m)

M Central Pattana 49,241 Property developrment 60.1 3.3 | 616 | 206
W Mindr International 34446 Faod and beverages BE.5 5.1 7.8 37.2
M Precious Shipping 25,520 Transportation and logistics | 770 | 215 | 1138 | 318
M Central Plaza Hotel 8.978 Taurism 0588 508 46,6 34,8
M Ramkhamhaeng Hospital 5,424 Health care 76.6 420 | 106.2 | 31.3
W Minor Conparation 4,368 Commarce B5.5 8l.G a1 Z28.0
W Bangkok Ranch 4,052 Agribusiness 2904 | 7366 | 257.7 3.6
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1 IPO share value after 14 years @ 34.25 B / share (as of 14" Sept 2007) adjusted for
rights , splits and bonus = 1370 Baht
Total net Cash position = Baht 1559, Returns = 18.34 times
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Year

China

India

2002 44% 22%
Trade in Goods 2002 49% 21%
% of World Merchandise export 2003 5.8% 0.7%

(4™ largest exporter) | (31°% largest exporter)

Stock of FDI 2003 $501.5bn $30.8bn
Inflow of FDI 2003 $53.5bn $4.3bn
Overall illiteracy 2000 6% 35%
Spending on infrastructure 8x 1x
Private Investment-Telecom 1996-2002 $13bn $9.3bn
Private Investment-Energy 1996-2002 $14.3bn $7.5bn
Change in population engaged in 1981-2001 68% - 45% 67% - 59%

agriculture

Fiscal deficit % of GDP

<4%

10%

Formal Sector Employment

>20%

<10%
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