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Important notice

This presentation is being furnished to you solely for your information and for your use and may not be copied, reproduced or
redistributed to any other person in any manner. You agree to keep the contents of this presentation and these materials confidential.

The information contained in this presentation does not constitute or form any part of any offer or invitation to purchase any securities
and neither the issue of the information nor anything contained herein shall form the basis of, or be relied upon in connection with, any
contract or commitment on the part of any person to proceed with any transaction.

This presentation is for review only by persons who are existing shareholders of Thoresen Thai Agencies Public Company Limited
(“TTA”) who are also (I) Non-US persons, as defined in Regulation S under the U.S. Securities Act of 1933, as amended (the
"Securities Act"), who are outside the United States, or (II) Persons who are Qualified Institutional Buyers as defined in Rule 144A
under the Securities Act. By your acceptance of this presentation, you acknowledge that you fall within either category (I) or (II) of the
prior sentence. Neither this presentation, in whole or in part, nor any copy thereof may be taken or transmitted to any other person.
The distribution of this presentation to other persons or in other jurisdictions may be restricted by law, and persons into whose
possession this presentation comes should inform themselves about, and observe, any such restrictions. Any failure to comply with
these restrictions may constitute a violation of the federal securities laws of the United States and the laws of other jurisdictions.

This presentation contains forward-looking statements. These statements are subject to certain risks and uncertainties that could
cause the performance or achievements of Thoresen Thai Agencies Public Company Limited to differ materially from the information
set forth herein, although such information reflects forecasts and projections prepared in good faith based upon methods and data that
are believed to be reasonable and accurate as at the dates thereof and although all reasonable care has been taken to ensure that the
facts stated herein are accurate and that the forward-looking statements, opinions and expectations contained herein are based on fair
and reasonable assumptions. Thoresen Thai Agencies Public Company Limited undertakes no obligation to revise these forward-
looking statements to reflect subsequent events or circumstances. Individuals should not place undue reliance on forward-looking
statements and are advised to make their own independent analysis and determination with respect to the forecasted periods, which
reflect Thoresen Thai Agencies Public Company Limited views only as of the date hereof.
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2 Finance costs include interest expenses, losses from oil hedging, commitment fees from loans, fees for foreign currency collar contracts offset with interest income and gains on
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71%7: Baltic Exchange Limited
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N1 : F earnleys Fleet Update, December 2009
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