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TYPE OF VESSELS
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As of 1st January 2011 |31 st December 2011 |31 st December 2012 |15™ January 2013
Number of Vessels 21 25 36 37
Average Age 15.43 years 14.20 years 11.36 years 11.05 years
(Simple Average) 3y <V Y 90 Y oY

Insured Value

USD 327.50 Million

USD 329.50 Million

USD 522.00 Million

USD 545.00 Million

per Vessel

/Market Value

Book Value USD 205.37 Million | USD 296.69 Million USD 528.29 Million USD 551.69 Million
Total DWT 522.925 704,258 1,156,109 1,190,054

Total LDT 117,978 157,146 261,343 271,446

Average DWT 24,901 28,170 32,114 32,164
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Ship Type DWT Range (MT) Ships Av Age (yrs) Total DWT Av DWT % of DWT
(m MT) (MT)
Small Handy* 10,000 — 29,999 2,752 15.32 55.81 20,280 8.06 %
Handymax 30,000 — 39,999 1,415 10.56 48.85 34,523 7.05%
Supramax 40,000 — 59,999 2,560 9.00 133.53 52,160 19.28%
Panamax 60,000 — 89,999 1,996 10.07 150.54 75,421 21.73%
Capesize 90,000+ 1,769 7.26 304.01 171,854 43.89%
Total / Average 10,492 10.78 692.74 66,025 100%

Changes in 2012

Ship Type DWT Range (MT) Ships (No / %age) DWT (m MT/ %age)
Small Handy* 10,000 — 29,999 -164 (-5.62%) -3.27 (-5.53 %)
Handymax 30,000 — 39,999 +167 (+13.38%) +6.61 (+12.97%)
Supramax 40,000 — 59,999 +235 (+10.11%) 14.00 (+11.71%)
Panamax 60,000 — 89,999 +182 (+10.03%) 15.47 (+11.45%)
Capesize 90,000+ +208 (+13.32%) 38.66 (+14.57)

Total / Average +628 (+6.37%) +70.47 (11.32%)

* Small Handy includes tween deckers of 10-30K DWT
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Factors affecting Supply:
- Scrapping

- Slippage in Delivery of New Buildings
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Scrapping Activities by Dwt

By Age Group of Vessel as on 1st Jan 2013
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sIncrease in Dry Bulk Ship Supply in DWT terms annually:

Year End No of ships Av Dwt Total Dwt % Change
2000 6,820 43,300 295,306,000 7.1%
2001 6,807 45,063 306,743,841 3.9%
2002 6,804 46,240 314,620,080 2.6%
2003 6,794 47,166 320,446,010 1.9%
2004 7,015 47,861 335,744,268 4.8%
2005 7,332 49,727 364,599,640 8.6%
2006 7,587 51,060 387,392,197 6.3%
2007 7,930 51,945 411,923,499 6.3%
2008 8,253 53,096 438,199,632 6.4%
2009 8,542 56,038 478,676,049 9.2%
2010 9,388 58,317 554,370,000 15.8%
2011 9,864 63,085 622,271,023 12.25%
2012 10,492 66,026 692,737,000 10.2%
2013* 727,919,000 5.08%
2014* 735,596,600 1.05%

CAGR

5.06%

12.13%

* 2013 & 2014 estimates are based on 30% slippage & 35 m MT scrapping annually.
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GDP 9.2% 10.4% 9.2% 7.8% 8.0%
Iron Ore Imports (m MT) 628 618 686 745 780/800
Coal Imports ( m MT) 145 164 182 289 250/350
Steel Production ( m MT) 566 626 684 717 725/775
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World population is increasing and we are now 7 Billion people!

More wealth has been created in the last 2 decades than eb&fore as measured by the
number of millionaires!

Eating habits have changed from a vegetarian diet to a more meat onid diet requiring
much more grain to be transported.

Urbanization is growing by leaps and bounds. In 1950 it was 29.1% by 20@(ad leaped
to 47.1% or 2.9B people, and by 2010 was in excess of 51% or 3.5B people!

Infrastructure development is continuing. In the GCC coutries they are spending USD
2.4T on Infrastructure and Urbanization.

Infrastructure in the developed world is old and dilapidatel and needs to be fully over-
hauled and revamped.

Concerted world-wide Government stimulus plans in $ Trillons!



» China’s insatiable appetite for commodities will continue dielled by their Stimulus Plan,
Urbanisation and Infrastructure development.

» India is spending USD 1 Trillion in the Urbanisation and Infastructure area.

» The Middle East 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 force behnd the Commaodity cycle.

» The supply side especially in the Cape size sector lookausting but dire freight markets
could result in cancellations.

» The Credit crunch will help slow down this flood of newships reaching the market by
aborting expansion plans at some of the shipyards.

» Hopefully all the ships in the financially unstable shipyard will fail to be built.

» The demographics of the existing supply of ships will act assafety valve when the new
buildings start coming on stream in full force as seen inacord scrapping in 2011/2012.
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PSL’s Strategy - for 2013/2014, expand fleet to
60-65 ships but keep our heads above water.
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Sold 35 older ships (10 in 01H'07 + 25 more since start of 2009) with approx. US$ 80 m Capital Gains.

Purchased 11 Secondhand ships (29-57K DWT) during 2009-201 2 for US$ 227.70 Million

Purchased 4 NB (Abt 57K DWT) thru resale Contracts for US$ 106 .20 Million

Purchased 3 NB (Abt 34K DWT) from ABG Shipyard, India for US$8 0.8 Million

Signed Two Agreements for purchase of 2 Secondhand Ships (Abt 53K DWT) built at India for US$ 27.50 Mil  lion
with expected delivery in Q1-2013

Novated and closed 5 Shipbuilding Contracts in 2011 and 2012 (upto Q3) and booked gains of US $ 20.29 Million.
Further 4 Shipbuilding Contracts novated in Q3 2012 out of wh ich 1 Novation completed on 30 Jan 13 and
remaining 2 and 1 are expected to be closed in Q1 2013 and Q1-20 14 respectively.

Two NB Cement Carriers (20K DWT) are ordered at ABG Shipyard, India for delivery during 2013-2014 and Two
more NB Cement Carriers (20K DWT) at Shan Hai Guan Shipyard, C  hina with expected delivery during 2014

Signed contracts for 4 Cement Carriers with minimum 15 years (extendable at Clients option to 20 — 25 years)
time charter at USD 15,000 per day per ship.

Credit facility for US$100m signed during Q1- 2012 to buy 2nd hand ships available up to December 2013. About
US$ 70M facility is still remaining as of 31st Dec 12. And one m ore Credit facility for US$150M to buy 2nd hand
ships is available up to end June 2013.

Cash available at the end of 2012 after paying regular quarte  rly dividends ~ US$ 62M.

Another 10 to 20 second-hand or new building re-sale ships st ill to be purchased as and when opportunities
arise.



0
O
L
=
o
°
c
@
&S]
c
o
(8]
0
(%]
]
(¢}
=
8
Vl
o
=
N4
<]
N
X
©
N
o
N
7
>
)
c
@
I

Handysize 28K-30K 5 Year Old Secondhand Prices

Baltic Exchange Dry Index

20



» Do not buy any assets during peak years (PSL did no  t make any significant purchase between 2004
and 2009).

» Sell older ships and en-cash capital gains on areg ular basis (10 ships sold in 2007, 21 Ships sold in
2009 and 4 Ships in 2010. Thus total disposal targe t of 35 ships accomplished).

» Do not speculate whether it be by chartering ships in or by buying FFAs or by taking bunker hedges
(PSL does not undertake any of these activities).

 Fix Ships on Long Term Time Charter when markets ar e high and achieve a 50% forward cover on a
rolling 4 year basis (Being done on an ongoing basi S).

» Deleverage your Balance Sheet when times are good (  PSL prepaid 9 year loan of USD 265 million taken
in 2003/4 in just 2 years out of cash flow generate  d from PSL fleet).

» Reduce dividends to the minimum level when you have debt in your balance sheet (PSL paid out the
minimum levels of dividend during 2004/2005 when PS  L's debt was at its peak).

» Acquire additional ships from the New Building/seco nd-hand markets to replace your oldest ships only
when opportunities present themselves when the BDI has collapsed (18 bought so far, another 10 to 20
still to go).
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Index Q4 2012 Average Market PSL Perfoz/r;\ance
Index Av. TC Rate Av. TC Rate
Benchmark
BHSI
(Handysize) 435 USD 6,415 USD 7,309 +13.9%
- BSI : 729 USD 7,626 USD 9,256 +21.4%
upramax
Index 2012 Average Market PSL Perfoz/rzance 2013
Index Av. TC Rate Av. TC Rate Target
Benchmark
BHSI 516 USD 7,626 USD 7,981 +4.7% +10%
(Handysize)
: Sup?j:nax) 728 USD 9.462 | USD 10,344 +9.3% +10%




Newbuildings - Ships Delivered

Handysize Vessels - 34,000 DWT - Ordered from ABG Ship yard India

Date of Price Paid
Hull/Yard Number Delivery DWT USS Million
331 (Ananya Naree) 14-Jun-11 33,857 28.88
334 (Benjamas Naree) 26-Mar-12 33,780 28.53
335 (Chintana Naree) 15-Jan-13 33,945 23.40
Total 80.81
Supramax Vessels - 57,000 DWT - Ordered from Guoyu Sh ipyard China
GY807 (Apiradee Naree) 10-Aug-12 56,512 26.55
GY808 (Baranee Naree) 19-Sep-12 56,441 26.55
GY809 (Chayanee Naree) 22-Oct-12 56,548 26.55
GY810 (Daranee Naree) 29-Nov-12 56,588 26.55
Total 106.20
Newbuildings - Ships Not Yet Delivered
Contractual Delivery Earlle.st Per gon:t?act Advancfes Balance
Hull/Yard Number Date Cancellation US$ Million Paid Capex
) . Date US$ Million US$ Million
(incl grace period )
Handysize Vessels - 34,000 DWT - Ordered from ABG Ship yard India
337 29-Nov-12 29-Mar-13 30.00 6.00 24.00
338 31-Mar-13 29-Jul-13 30.00 18.00 12.00
339* 29-Jul-13 26-Nov-13 30.00 18.00 12.00
342* 31-Mar-14 29-Jul-14 30.00 6.00 24.00
Supramax Vessels - 54,000 DWT- Ordered from ABG Shipy ard India
348 29-Jan-13 29-May-13 38.00 15.20 22.80
349 31-Mar-13 29-Jul-13 38.00 15.20 22.80
Cement Carrier - 20,000 DWT - Ordered from ABG Shipya rd India
378 15-Aug-11 30-Jun-13 28.50 17.10 11.40
379 31-Jan-13 30-May-13 28.50 11.40 17.10
Cement Carrier - 20,000 DWT - Ordered from China
CC200-01 23-Feb-14 22-Aug-14 24.18 2.42 21.76
CC200-02 30-May-14 26-Nov-14 24.18 2.42 21.76
| Total 301.36 111.74 | 189.62

*No Debt financing arranged for these Hulls. Will be arranged on delivery.




Newbuildings from ABG Shipyard -Novations signed an

d completed (Status: as on 31st December 2012)

. Advances | Novation Novation Balance to T.O be Gain on
Price per . . . be adjusted ,
Hull/Yard Number Date.of Contract Paid Price Prlge Received in | to other Novation Novation Status
Novation . US$ US$ Received US$ )
US$ Million Million Million USS$ Million Cash Hulls Million Completed/ Awaited
US$ Million | US$ Million

Handysize Vessels - 34,000 DWT

329 18-Mar-11 30.00 18.00 21.79 21.79 - - 3.11 |Novation Completed on 29 Apr 11

330 18-Mar-11 30.00 18.00 21.66 21.66 - - 3.10 [Novation Completed on 3 May 11

333 21-Dec-11 30.00 18.00 23.13 23.13 - 4.59 |Novation Completed on 28 Sep 12
Supramax Vessels - 54,000 DWT

313 18-Mar-11 38.00 22.80 28.02 28.02 - 4.31 |Novation Completed on 16 Sep 11

315 25-Jan-12 38.00 22.80 28.53 28.53 - 5.18 [Novation Completed on 28 Sep 12
Total 166.00 99.60 123.13 123.13 - - 20.29
Newbuildings from ABG Shipyard -Novations signed bu  t not yet completed (Status: as on 31st December 20 12)
Handysize Vessels - 34,000 DWT

336 10-Sep-12 30.00 6.00 8.45 0.10 - 8.35 Novation Completed on 30 Jan 13

340 10-Sep-12 30.00 6.00 8.45 - 0.10 8.35 Completion expected within 31 Mar 14
Supramax Vessels - 54,000 DWT

316 10-Sep-12 38.00 15.20 24.01 3.54 9.93 10.54 Completion expected within 14 Mar 13

347 10-Sep-12 38.00 15.20 23.79 - 13.47 10.32 Completion expected within 31 Mar 13
Total 136.00 42.40 64.70 3.64 23.50 37.56 -




Financials
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Particulars

Total Revenues - US$ Million

Gross Profit - US$ Million

Net Income - US$ Million

Gain on novation of shipbuilding contracts -US$ Million
(US$ Per Share)

EBITDA - US$ Million (Avg per Ship)

Average TC Income per Ship per day (US$)

Average Ship Running Cost per Ship per day (US$)

Operating days ( Average Number of Ships)

2012

2011

Q4-2012

Q3-2012

Q4-2011

Earnings per share (Baht) 0.14 0.69 (0.04) 0.21 0.01
Dividend declared for the year per share (Baht) 0.40 0.55 0.10 0.10 0.15
Cash Dividend paid out per share (Baht) 0.45 0.62 0.10 0.10 0.10
Gross Profit Margin (%) 41.32 56.74 37.01 4451 49.26
Net Profit Margin (%) 3.61 21.07 (5.58) 19.38 1.09

Q4-2011 & Q4-2012 Numbers are derived




Particulars

Cash & Cash Equivalents - US$ Million

Total Current Assets - US$ Million
Advances to ABG - US$ Million
Advances to Gouyu - US$ Million
Advances to China - US$ Million
Ships Net - USS$ Miillion

Fixed Assets Net - US$ Million
Total Assets - USS$ Million

Total Current Liablities - US$ Million
Loan for New Buildings - US$ Million
Loan for Existing Ships - US$ Million

Total Long-Term Loans - USS$ Miillion

Total Liabilities - US$ Million

Total Shareholders’ Equity - US$ Million

Book Value per share (USS$)

Book VValue per share (THB)

Return on Equity (20)

Return on Total Assets (20)

Total Liabilities/Equity Ratio

Number of Ships (at the end)

31-Dec-2012

31-Dec-2011
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» These are the fixed costs required to run a shipan  d are evenly spread over the entire year of 365 day s
» PSL’s Opex per day per ship for 2011 and 2012 was US D 4,613 and 4,481 respectively.
Broken into:

e 2011 2012
UsD % UsSD %
Crew costs (Abt. 26 people /ship) 1,766 38.28% 1,951 43.54%
Manning Expenses 207 4.49% 192 4.28%
Victualing 172 3.73% 168 3.75%
Lube oils 287 6.22% 296 6.61%
Insurance 432 9.36% 359 8.01%
Repairs/Maintenance 121 2.62% 126 2.81%
Stores/Spares 447 9.69% 396 8.84%
Dry-dock/Special Surveys 690 14.97% 542 12.10%
Management Expenses 424 9.19% 384 8.57%
Misc. expenses 67 1.45% 67 1.49%
Total 4,613 100.00% 4,481 100.00%

OPEX TARGET FOR 2013: USD 4,400 per day per ship



rew Cost Total 2,224 2,030 2,280 2,117 2,387 2,145 2422 1452 2,311

nsurance Total




Year 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
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Funded Debt $296.00m $221.71m | $162.97m $80.00m
Equity $472.85m $484.57m | $484.62m $286.84m
Funded Debt/Equity [0.63 0.46 0.34 0.28
EBITDA $30.83m $41.42m $47.22m $202.34m
De bt*/EBITDA 8.15 3.10 1.01 0.40

Daily Earnings $8,221 $11,265 $12,304 $14,449
Daily Opex $4,481 $4,613 $4,725 $3,055
Total Assets $784.47m $722.39m | $662.06m $379.994m
Net Profit (Loss) $4.45m $23.64m $35.52m $154.22m
Total Revenues $123.24m $112.19m | $106.93m $277.09m

* Excludes pre-delivery debt but without annualisation of EBITDA for ships delivered during the year
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Dividends Baht
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Awards and Achievements




Good Corporate Governance is a must — treat everyone equally and fairly. CL& ranked PSL as second best
company in Thailand for Corporate Governance for 2008.

Transparency with good flow of information is vital for Investor confidence. Be consistent with the quality
and timeliness of your information release.

Avoid Financial Engineering of your balance sheet so that even the least savuyvestor can understand the
financial health and well being of your company.

Stick to your business model. If you are a shipping company then thé what you should be doing. And in
that space stick to what you know best.

Do not speculate in any fashion or at all. If investors wished to speculatiney would go to the casino and not
hand you their money to run a shipping company.

ASIAMONEY adjudged PSL as the Best Company for Overall Corporate Governarce, Disclosure and
Transparency, Shareholders’ rights and equitable treatment, Invesir Relations and also Best Investor
Relations Officer in Thailand for two years (2009-2010) in a row.

The Securities Analysts Association of Thailand voted PSL as having thBest CEO in the small mid cap
companies category for 20009.



» Classified in “Companies with Excellent CG scoring” category by Thai Irstitute of Directors in association
with National CG committee in CG Rating of Thai listed Companies for 3 consecutive years 2010, 2011
and 2012.

» Classified as one of the Companies as “Excellent and should be a role moddbr conducting Annual
General Meeting in 2012, by Thai Investors Association.

» PSL Managing Director, Mr. Khalid M Hashim was accorded “The Lifetime Ac hievement Award for
2012”, in recognition of his outstanding contribution to the industry over many years, in Asia and beyond
at The Seatrade Asia Awards Ceremony held in Singapore at the Shangri-LElotel on the 23rd April 2012.
PSL was also one of the three nominees for The Dry Bulk Operator of the yeaaward at the same function.

» PSLis 2012’s Best Ship Operator, Lloyd’s List Asia Awards. Accordirg to Lloyd’s List PSL got this award
due to the Company'’s ability to endure, stabilise, and improve itfleet and push its business forward in the
most difficult shipping market since the 1980s. We were a firstime winner in the Lloyd’s List Asia
Awards. The judges cited our ability to hold down operating costsand intensify risk management despite
the challenges faced by dry bulk ship operators in the current enviroment. In the view of the judges, we
avoided the most dangerous of “the seven deadly sins” by not buying assetsrahg the bubble, and can
now buy very good secondhand ships at low prices at the bottom of the market.

» In 2011, IR Magazine distinguished PSL as the ‘Best investor relations ithe Singapore market by a Thai
company.’ IR magazine has been recognizing firms with the best invés relations in Asia for over a
decade. All the awards and the rankings for 2011 are based on a survey of moreah 300 investors and
analysts in the region. These surveys are designed by IR Insight, the-house research arm of IR magazine,
and conducted by the independent research firm, Mary Maude Resealt
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Methodology: Simple Average of Performance Ranks

Performance Ranks:

Total Return to (Change in Share Price + Dividend)/ (Share
Shareholders (TRS) Price at the beginning of Period)

Assets Turnover Sales / Total Assets

Profit Margin EBITDA / Sales

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

Assets(ROA) EBIT / Average Total Assets

Price / Book Value Market Value of Equity / Book Value of Equity




Yang

N1y iy SKilLS Frontline Courage
1st Rank Corporat| 23 Marine 45 Bulkers 6 7 ag 14 PSL
. LTD Marine
ion Transp Inc.
ort

Total Return to
Shareholders (TRS) | 203.70% 2 13| -7.60% 3 42 37 15 7 35 16 45 1] 235.07%
Total Assets
Turnover Rate 2.09 12 67 0.14 8 78 46 53 39 43 27 41 28 0.66
Profit Margin 106.80% 49 25 47.60% 57 25 1 17 39 16 19 18 13| 64.55%
Return on Equity
(ROE) 31.10% 8 32 4.80% 4 41 1 16 3 23 9 21 14| 29.68%
Return on Assets
(ROA) 13.10% 1 33 3.80% 3 48 1 5 16 1 1 6 2] 26.19%
Price / Book Value 5.26 4 16 1.10 14 33 3 33 1 48 32 41 17 2.21
Total 76 186 89 267 89 139 105 166 104 172 75

* 5th Rank in Financial Strength

** 10th Rank in Financial Strength




Combined Financial Strength Overall Performance
Company Name . :
Rank Ranking Ranking
1 Kirby Corporation 8 1
2 Algoma Central Corporation 6 5
3 U-Ming Marine Transport 4 10
4 Knightsbridge Tankers Limited 3 12
5 Navios Maritime Partners 17 3
6 AP Moller - Maersk Group 13 7
7 DFDS A/S 13 11
8 Diana Shipping Inc. 1 24
|9 |preciousshppng | s | 23 |
10 D/S Norden A/S 2 32

Ranked in Top 10 in both Categories




Shareholder’s returns
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1 IPO share value after 19 years @ 16.40 B / share (as of 5th February 2013) adjusted for
rights , splits and bonus = 656 Baht
Total net Cash position = Baht 1,152 Returns = 13.55 times



Investment (Beginning of 1993(IPO) 1995 2000 2005 2010
Year)

Cost of Investment (THB) 1,000 1,000 1,000 1,000 1,000
Share price (THB) 85 302 10 39.75 18.6
Shares Obtained (Nos.) 11.76 3.31 100.00 25.16 53.76
Dividends Received (THB) 6,908.00 1,911.26 28,110.00 611.57 92.74
Paid for Rights (THB) -117.65 -33.11 0.00 0.00 0.00
Shares at the end of 2012 470.59 132.45 2,000.00 5031  53.76
(Nos.)

E?ILUS) atthe end of 2012 13,473 3750 56510 1,326 856
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