PRECIOUS SHIPPING PUBLIC COMPANY LIMITED




i o .
% o il '
r 1
o -l g = I FI : E 2
3 M= = L = = [ =

1
l-\ 1
-
d
f
]
ot i
" l_ﬁ.:"l"'
0
L]

"



TYPE OF VESSELS

PSL

HANDYMAX
30-50,000 DWT

SUPER HANDYMAX
50-60,000 DWT ‘
‘

PANAMAX
60-80,000 DWT

CAPESIZE
80,000+ DWT




* As on 12" February 2010
** Excluding new acquisitions in 2010
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BDI (Cape, Panamax, Supramax and Handy)

All time High - 11793 — 20 May 2008
Recent low — 663 —5December 2008
Previous Highs - 11039 — '3\November 2007

- 6208 — & December 2004

- 4,291 — ¥ June 2009
All Time Low - 554 - July 1986
Latest — 2,575 — 11th Feb 2010
Largest daily fall — 963 — #2June 2008
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*China Steel production:
 Estimated: -10 to -20% over 2008
e Actual: +14% over 2008

*China Coal imports ~ 120 MMT instead of the usual 8 to 85 MMT of Coal exports.
*Congestion: +5% of the entire Dry Bulk world fleet.

*Under utilization of the world fleet due to problems with Trade Finance, Import / Export
bans etc.

*Slippage in delivery of New Ships: 41%












* Small Handy includes tween deckers of 10-30K DWT



N ORDER UPTO DEC 2013 (13.9%)

118 27 2




ING OF SHIPS 27 YEARS OR OLDER
DEC 2013 (49.80% !)

152 151

37.40%
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Cape+Panamax Supramax+Handymax+Handy
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d market between 20042008: USD 180.4 bn
Ipping Banks are on t& hook for: USD 117.26 bn
m of ships has beenvsae, say, 70%
 Owners would have funded 35% or about USD 63.14 bnwch has been wiped out!
» Value of the ships purchased in the last 5 years wial now be about: USD 54.12 bn
« Shipping Banks would have to write down enormous aomunts, around: USD +60 bn!
* Obvious changes in the ‘normal’ relationship would le:

* Minimal or no more funds available to lend and if d all then only to:

* Well known and ‘good’ owners with long term contracs to ‘good’ clients

e Margins would sky-rocket

 Repayment periods would be shortened
 Covenant ‘heavy’ legal documents would have to beggied for any such funds
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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 !










DWT ( million MT)
N
o

39.69%

at Start of Year (2009)
dings 2010
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—a— Slippage (2009)
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Total Confirmed Orders:

2010: 128.74 m DWT
2011: 90.46 m DWT
2012: 44.82 m DWT
2013: 10.42 m DWT

50.00+

20.00+

10.00

Small Handy Handymax Super Handymax Panamax Capesize

002010 W@ 2011 @ 2012 W 2013




ms at beginning of year:

T = +6.3% increase

T 2 +6.4% increase

e 01 Jan 2010> 478.7 m DWT - +9.2% increase

« 01 Jan 2011> 607.4 m DWT 2> +26.9% (basis 100% deliveries of ships on order)
« 01 Jan 2011> 543.0 m DWT - +13.4% (basis 50% slippage of ship deliveries)

*Assuming 50% slippage supply is still a whopping 68 m DWT or 13.4% increase during
2010.

«Scrapping: if the market were to collapse, scrappig could be as high as 10 to 15m DWT
per annum. Even with this assumption and a 50% gipage the new supply would still show
a double digit %age increase during 2010.

«2010 demand for steel as per the World Steel Assation is expected to be similar to 2008.



ommodities will catinue fuelled by their Stimulus Plan,
2010 Iron Ore imports could reach ~ 675 MMT!!

the Urbanisationand Infrastructure area.

eir Urbanisation and Infrastructure development
currently running at USD 2.4 Trillion just in the G CC!

Iron Ore, Coal and Steel will remain the dominant brce behind the Commaodity 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 will help slow down this flood ofnew ships reaching the market by
aborting expansion plans at some of the shipyards.

*Hopefully all the ships in the Greenfield shipyardswill fail to be built.

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







2009 at decenafital Gains.
so far (Rosella 29BBDBWT built Japan 2005 in December
WT built Japan 2005 February 2010). Another 23 still to
«Cash available at the end of 2009 was $176m afteaying regular quarterly dividends.

*Extended availability period of existing $250m cre facility to buy 2"d hand ships to end of
2010.

Signed a brand new credit facility for $250m to buy2"d hand ships valid till end June 2011.

*Signed contracts for 3 firm, 1 option, Cement Carrers for minimum 15 years (extendable
at Clients option to 20 — 25 years) each at USD 15@per day per ship.

«Continuing to fix ships on longer term contracts aand when opportunities arise.






USD 56.0m

USD 62.0 m

USD 63.2 m




($30m each) + 6 XI5 ($38m each) — all double hulled
ar (2010 to 2013J,hree 54K per year (2011 and 2012)
ontract is USD 58&nillion

*\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 six 34K ships have been fixed for min 8&ax 87 months each with an EBITDA of
between USD 26 and 28 million per ship per contratt

*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.



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

years from 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) as quartest 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 amauots 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.

No Occasion Source 2007 2008 2009 2010 2011 2012 2013 Total
Signing the Intermal
1st gning cash | 94,799,985 | 22,799,997 117,599,982
contract (20%) Flow
ong | Steel cutting for Bank 21,199,997 | 54,399,992 | 23,999,996 | 17,999,997 117,599,982
the ship (20%) loan U R T T T
3rg | KeelLaying ofthe | Bank 31,599,996 | 61,999,996 | 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
sih | 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 | 85999988 | 131,199,992 | 108,399,994 | 87,599,999 | 36,000,000 | 587,099,952

Year 2007-2009 Figures are Actual

Year 2010-2013 Figures are Estimated
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Particulars 2009 2008
Total Revenues - US$ Million 184.95 258.60
Gross Profit - US$ Million 110.14 199.01

Net Income - US$ Million 88.09 148.14
Gain on sale of Fixed Assets -US$ Million (Per Sh{ 22.87 (0.02) 0.00 (0.00)
EBITDA - US$ Million (Avg per Ship) 86.04 (2.62) 167.10 (3.79)
Average TC Income per Ship per day 13,459 16,489
Average Ship Running Cost per Ship per day (Opg 5,040 4,804
Operating days ( Average Number of Ships) 11,967 (32.7 16,104 (44.12
Earnings per share (Baht) 2.93 4.75
Dividend declared for the year per share (Baht) 1.20 2.80

Cash Dividend paid out per share (Baht) 2.00 2.75

Gross Profit Margin (%) 69.02 77.43

Net Profit Margin (%) 47.63 57.29




Particulars 2009 2008
Total Current Assets - US$ Million 104.52
Fixed Assets Net - US$ Million 256.41
Total Assets - US$ Million 514.37
Total Current Liablities - US$ Million 22.17
Total Long-Term Loans - US$ Million 21.07
Total Liabilities - US$ Million 50.82
Total Shareholders’ Equity - US$ Millio 463.55
Book Value per share (US$) 0.45
Return on Equity (%) 34.28
Return on Total Assets (%) 31.41
Total Liabilities/Equity Ratio 0.11
Number of Ships (As At End of The Yee 44.00




Particulars USD Million
2009 2008

Depreciation and Amortisation 26.96 30.65
Gain on sale of Fixed Assets (22.87) 0.00
Cash flow from Operating activities 75.95 184.37
Cash paid for advances for Vessel Construc| (86.27) (44.16)
Proceeds from sales of Vessels and equipm 68.57 0.00
Cash flow from (used in) Investing activities (47.60) (62.26)
Cash received from Long Term Loans 108.15 21.20
Dividend paid (60.36) (85.45)
Cash flow from (used in) Financing activities 47.70 (66.90)
Cash and Cash equivalents at the begining o} 96.25 43.69
Cash and Cash equivalents at the end of the 176.06 96.25







Stores Total

Insurance Total




























t — treat everyoregually and fairly. CLSA ranked PSL as second best
vernance for 208.

ation is vital for Investor confidence. Be consistent with the cality and
*Avoid Financial Engineering of your balance sheetasthat even the least savvy investor can understarnte
financial health and well being of your company.

«Stick to your business model. If you are a shippopcompany then that's what you should be doing. Adin
that space stick to what you know best.

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

*Asiamoney voted PSL as having the Best Executive amgst Investor Relations Officer in Thailand for 2M8.

*Asiamoney voted PSL as Best Overall for Corporate @®sernance, Best for Disclosure and Transparency and
Best for Investor Relations for 2009 in Thailand.

*The Securities Analysts Association of Thailand ved PSL as having the Best CEO in the small mid cap
companies category for 20009.
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1st Rank

Ratio PSLRank| PSL Ratio | 1st Rank | PSL Rank | PSL Ratio |1st Rank | PSL Rank |PSL Ratio

Particulars 2006 2006 2006 2007 2007 2007 2008 2008 2008
1st Rank Courage Frontline

PSL Marine 14 LTD 7
Total Return to
Shareholders (TRS) 235.07% 1|  235.07% 16 45 30.14% 7 35|  -50.81%
Turnover Rate 3.60 28 0.66 27 41 0.49 39 43 0.48
Profit Margin 75.71% 13 64.55% 19 18 65.44% 39 16 70.89%
Return on Equity (ROE) 77.18% 14 29.68% 9 21 31.84% 3 23 32.65%
Return on Assets (ROA) 32.39% 2 26.19% 1 6 21.20% 16 1 30.13%
Price / Book Value 107.61 17 2.21 32 41 2.14 1 48 0.70
Total 75 104 172 105 166







BEST AND WORST PERFORMERS

Top 20th percentile across all scorecards

Market value (bt m})

W Central Pattana 49,241 Property development 60.1 3.3 | 616 | 206
W Mindr International 34,446 Food and bewverages BG.b 0.1 .8 TS
M Precious Shipping 26,520 Transportation and bogistics | 770 | 215 | 1138 | 318
W Central Plaza Hotel 8,978 Taurism 588 508 46,5 4.8
W Ramkhamhaeng Hospital 5,424 Health care T6.6 420 | 106.2 | 31.3
W Minor Conporation 4,368 Commarce B5.h 806G a1 ZB.0
W Bangkok Ranch 4,052 Agribusiness 2904 | 7366 | 257.7 43.6




1 IPO share value after 16 years @ 18.80 B / qlaaref 30th [2c 2009) adjusted for
rights , splits and bonus = 752 Baht
Total net Cash position = Baht 1,183.20, Returns 8218mes















je 2002-2007: -15.7%
08: -36.9%







