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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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20.29 years

USD 298.30 Million
Book Value USD 239.91 Million
Total DWT 1,058,330
Total LDT 239,917
Average DWT per Vessel 25,813

*As on 1% Jan 2009

Previous valuations of 41 existing vessels:

Aries Valuation as on 1% Oct 2007: USD 891 Million
HSBC valuation as on 24™ May 2007: USD 739 Million
Aries Valuation as on 1% Jan 2007: USD 560 Million
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Icted trade draratically in Q4 of 2008 and economic
wngraded

sSevere cuts in steel production due to collapsingipes and heavy de-stocking in Q4 2008
followed by Q1 2009 in which restocking is taking lace

*Drop in iron ore and steel cargoes throws dry bulkrade into sharp reverse in Q4 2008
followed by a rebound in Q1 2009 due to restockingf Iron Ore in China

*Mining companies announce production cuts and postme expansion plans

*Port de-congestion compound negative impact on maek balances
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skyscrapers in the past 15 yrs than

OV or 50 MMI over 2005, for
over 2006, for 2008: 444 NMMI or
n 2007 and nore than 50% of world

i nports!

RO SRR S e esl | mat ed 65+ WMI after
bei ng an exporter of about 80 MMI per annum for |ast decade!

e Coal production increased 200/250 MMI to 2.5 BMI in 2007 needs
@ g ey Dy el SE el aoriml (0 sUshel il EeCiElclty denand.

St eel Production: 2004: 280.5 MMI, 2005: 349.5 MMI, 2006: 421
MM, 2007: 490 MMI and 2008: just under 500 MMI!

eSleel Exporis: 2005: 27 6 MVE 2006: 52 NME: 2007 63 MV



reasing and we shall hit 7 Billion

eated in the | ast 2 decades than ever
e nunber of millionaires!

ged froma vegetarian diet to a nore
neat oriented diet requiring nmuch nore grain to be transported.

SRR R RS CEER EE a e bounds. In 1950 it was
29. 1% by 2000 it had | eaped to 47. 1% or 2. 9B people, and by 2010
It 1s expected to be 51.3% or 3. 5B peopl e!

eInfrastructure devel opnent is continuing. In the GCC countries
t hey are spending USD 2.4T on Infrastructure and Urbani zati on.

eInfrastructure in the devel oped world is old and dil api dat ed
and needs to be fully over-haul ed and revanped.

e Concerted worl d-w de Gover nnent sti nmul us ilans in $ TFeillions!
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Total DWT Av DWT | % of

(m MT) (MT) | DWT
Sl e 3219 64.21 19,946 14.65%
“““““ i 3000 949 33 31 35.103 7 60%
Super Handymax 40,000 — 59,999 1713 83.25 48,599 19.00%
Panamax 60,000 — 89,9999 1500 109.43 72,956 24.97%
Capesize 90,000+ 872 148.00 169,720 | 33.77%

Total 8253 438.20 100%

* Small Handy includes tween deckers of 10-30K DWT
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ON ORDER UPTO DEC 2012 (14.6%)
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APPING OF SHIPS 27 YEARS OR OLDER
>TO DEC 2012 (53.72% !)
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D09 B Estabilished Yards
[ ]
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B Value ( bn USD)
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592 bn USD over 4 years

...or 324 million USD per day
...0r 13.50 million USD per hour

...0r 225,000 USD per minute
... or 3,750 USD per second !




Plenty of old tonnage in queue but limited ship brelang facilities

*New buildings:

Plenty on order book but limited financing for ship-owners and shipyards
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ommodities will catinue for the next few years fuelled by
ure development drive

the Urbanisationand Infrastructure development area

Dollars will continue their Urbanisation and
Infrastructure development currently running at USD 2.4 Trillion just in the GCC!

Iron Ore, Coal and Steel will remain the dominant brce behind the Commadity cycle

*The supply side especially in the Cape size sectooks daunting but when combined with
the Panamax sector is not as frightening

*The Credit crunch should help slow down this floodf new ships reaching the market by
aborting expansion plans at some of the shipyards

*Hopefully some, if not all, the ships in the Greeméld shipyards will fail to be built

*The demographics of the existing supply of ships ehld act as a safety valve when the new
buildings start coming on stream in full force




Strategy




ars (PSL dribt make any significant purchase in the

ains on agular basis (10 ships sold in 2007 and 3 so far

rtering shgin or by buying FFAs or by taking bunker
hedges (PSL does not undertake any of these acties)

Fix Ships on Long Term Time Charter when marketsare high and achieve a 50% forward
cover on a rolling 4 year basis (Being done on amgoing basis)

5. Deleverage your Balance Sheet when times are ga®&EL prepaid our 9 year loan of USD
265 million taken in 2003/4 in just 2 years out ofash flow generated from our fleet)

6. Reduce dividends to the minimum level when you ka debt in your balance sheet (PSL paid
out the minimum levels of dividend during 2004/200%vhen our debt was at its peak)

7. Purchase New Buildings from shipyards to rejuvena the fleet and replace ships
sold/scrapped (18 new ships ordered in 2007)

8. Acquire additional ships from the second-hand mdc¢ets to replace your oldest ships only
when opportunities present themselves when the BDias collapsed (Work in progress)



($30m each) + 6 XI& ($38m each) — all double hulled
ar (2010 to 2013J,hree 54K per year (2011 and 2012)
ract is USD 588nillion

*\We have already paid out USD 117.6 million from ouinternal Resources

*\We have a confirmed credit line for USD 398.4 milon at 120 bps over LIBOR which leaves
USD 72 million still unfunded covering 80% of the alue of the three 34K ships due in 2013

*The first four 34K ships have been fixed for min 59nax 62.5 months each with an EBITDA
of between USD 26 and 28 million per ship per cordict, the same client has an option on the
next two 34K ships declarable by end 2008 at an EBDA of USD 25 million/ship/contract

*The first 54K ship has been fixed for min 60 max 64nonths with an EBITDA of between
USD 39 and 42 million for the contract.



ity of up to USD 398.40 million (80% of Construction Price).
nes in the skpbuilding contracts.
ost-Delivery fcility Amount is to be drawn upon delivery of the

; the delivery drawdown of the first Vasel, and accordingly, Final
Maturity is expected to be in March 2020.

REPAYMENT: Each Tranche shall be amortized (repaid) asquarterly repayment installments
amounting to 1/60th of the Post-Delivery Facility Anount and a balloon equal to the balance under such
Tranche on Final Maturity. The first quarterly repa yment shall commence 3 months after delivery of
each respective vessel. At Final Maturity, all amaots outstanding shall be repaid and the respective
Tranches reduced to Zero.

MARGIN: 1.20% per annum.
INTEREST PERIOD: 3 months.

COMMITMENT FEE: 0.35% per annum of undrawn amount of the aggregatéacility amount.

LISTING: PSL to remain listed on the Stock Exchange of Thaihd during the period of the Facility.



Ins.

Occasion

Source

2007

No 2008 2009 2010 2011 2012 2013 Total
. Internal
1st | Signing the cash | 94,799,985 | 22,799,997 117,599,982
contract (20%) Flow
ong | Steelcutting for | Bank 21,199,997 | 60,399,991 | 17,999.997 | 17,999.997 117,599,982
the ship (20%) loan U U DR T T
3rg | Keellaying of the | Bank 52,799,995 | 40,799,997 | 17,999,997 | 5,999,999 117,599,988
Ship (20%) loan
4th | Launching ofthe | Bank 25,600,000 | 33,200,000 | 40,800,000 | 18,000,000 | 117,600,000
Ship (20%) loan
5th Delivery of the Bank 19,600,000 | 39,200,000 | 40,800,000 | 18,000,000 | 117,600,000
Ship (20%) loan
Total 94,799,985 | 43,999,994 | 113,199,986 | 103,999,994 | 108,399,994 | 87,599,999 | 36,000,000 | 587,999,952

Year 2007-2008 Figures are Actual

Year 2009-2013 Figures are Estimated
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cies on Operating Costs




tsS required to run a ship ahare evenly spread over the

r ship for 2008 was USD 4,804dken up into:

ltem USD %
Crew costs(Abt 26 people /ship) 1,622 33.76%
Manning Expenses 224 4.66%
Lub olils 279 5.81%
Insurance 417 8.68%
Repairs/Maintenance 119 2.48%
Stores/Spares 523 10.89%
Drydocks/Special Surveys B9 21.21%
Victualling 184 3.83%
Management Expenses 367 7.64%
Misc expenses 50 1.04%
Total 4,804 100.00%




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

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

» Steohens & Co.

1,577
238
242
480
214
117
331
155
163
318

143

201

1,782
313
320
633
353
346
699
259
247
506
28
447
166
641

1,703
301
232
533
210
IHHE
321
153
286
439
0
187
43
230

PSL

1,622
184
224
2,030
279
260
539
263
119
382
188
229
417

367

417
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High (Year) Low (Year) Dec-08

$256.6m (1997)  [$185m (1999) $21.2m
Equity $94.4m (1996) $61.3m (1999) $463.55m
Funded Debt/Equity 3.79 (1997) 2.40 (1996) 0.05
EBITDA $52.4m (1996) $28.9m (1999) $167.10m
Debt/EBITDA 6.5 (1998) 4.33 (1996) 0.13
Daily Earnings $7,306 (1995) $4,808 (1999) $16,489
Daily Opex $3,118 (1996) $2,556 (1998) $4,804
Total Assets $367.0m (1996) $270.6m (1999) $514.37m
Net Profit/(Loss) $20.9m (1995) $(15.3m) (1997) $148.14m
Total Revenues $127.21 (1996) $96.53m (1995) $258.90m




a must — treat everyoregually and fairly. CLSA ranked
Thailand for CorporatGovernance for 2008.

Information is vital for Investor confidence.
eliness of yar information release.

*Avoid Financial Engineering of your balance sheetasthat even the least savvy investor can
understand the financial health and well being of gur company.

Stick to your business model. If you are a shippocompany then that's what you should
be doing. And in that space stick to what you knovest.

*Do not speculate in any fashion or at all. If invstors wished to speculate they would go to
the casino and not hand you their money to run a $bping company.

oIf you have to use a forward market, do so only ag hedge and not for speculation.

*Asiamoney voted PSL as having the Best Executive afkst Investor Relations Officer in
Thailand for 2008.
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Industry Awards and Honors
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gy: Simple Average of Performance Ranks

i i Ko - [ (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 Vdue of Equity




Particulars | st Rank-2006 RSL Ratio-2006 1t Rank-2007 PSL Rank-2007 |PSL Ratio-2007
1st Rank PSL Courage Marine 14

Total Return to Shareholders 1 235.07% 16 45 30.14%
Turnover Rate 28 0.66 27 41 0.49
Profit Margin 13 64.55% 19 18 65.44%
Return on Equity (ROE) 14 29.68% 9 21 31.84%
Return on Asstes (ROA) 2 26.19% 1 6 21.20%
Price / Book Value 17 221 32 41 2.14
Total 75 104 172
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D,

BEST AND WORST PERFORMERS

Top 20th percentile across all scorecards TSH (%)
Market value (bt m) Sector Syear | Syear

M Central Pattana 49,241 Froperty development 60.1 | 343 | 616 | 206
W Kinor International 34,446 Food and bewveragies 86.5 G5.1 rrB | 372
M Precious Shipping 26,520 Transportation and logistics | 77.0 | 21.5 | 1138 | 31.8
W Central Plaza Hotel 5078 Tourism 59.8 5.8 465 | 348
W Ramkhamhaeng Hospital 5,424 Health care 766 | 420 | 1062 | 3213
B Minor Corporation 4,358 Commerce 85.5 806G a1 28.0
W Bangkok Ranch 4,052 Agribusiness 0.4 | 7366 | 257.7 | 436
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1 IPO share value after 14 years @ 10.90 B / qlaaref 30" Dec 2008) adjusted for
rights , splits and bonus = 436 Baht
Total net Cash position = Baht 755.20, Returns = 888s



PRECIOUS SHIPPING
PRESENTATION



