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RCL reported weaker-than-expected first quarter 2011 results, posting a net loss at THB 714 
million versus a net loss at THB 342 million in 1Q2010 due to higher unit costs, particularly 
bunker fuel and rising Asian currencies. 

With the slower growth rate and continued downward pressure on freight rates, Regional 
Container Lines Group’s Shipper Owned Container (SOC) liftings in 1Q11 increased only 2% 
year-on-year at 287,371 TEUs.  For Carrier Owned Container (COC), the liftings remained 
around 318,534 TEUs. The total liftings for 1Q11 therefore increased 1% year-on-year at 
605,905 TEUs. 

From the small increase in liftings, total turnover for the first quarter before exchange difference, 
gain on sale of assets and investments, and adjustment for unrealized loss on derivatives, 
decreased by 5% at THB 3,513 million. 

Conversely, the cost of freight and operation in 1Q11 increased by 4% at THB 3,816 million as 
compared to the same quarter the year before.  The increase was partly contributed by the 
rising fuel cost which has been escalating since last year.  

In 1Q11 the group disposed some old containers, which resulted in a disposal gain of THB 23 
million as against a disposal gain of THB 26 million in 1Q10. In the same quarter, the group 
recorded a loss on exchange of THB 15 million in 2011 versus a gain of THB 15 million last 
year.  

As a result of lower revenue and higher cost, the group recorded a net loss attributable to equity 
holders of THB 714 million for the 1Q11, versus a net loss of THB 342 million for the same 
quarter of 2010.       
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Founded in 1979, RCL is a Thai based container shipping line, which was public listed on the Thai Stock 
Exchange since 1988.  Its core business is in the carriage of Shipper owned containers (or SOC) and its 
own Carrier owned containers (or COC) within a service network that is fully Asia centric.  RCL currently 
owns and operates a fleet of 42 vessels with sizes ranging between 500 TEUs to 2,732 TEUs, with a fleet 
of  80,797 TEUs to support its own COC carriage as well.  It also operates a network of 59 offices made 
up of both owned and agency offices to support its service structure.  RCL is  today recognized as 
amongst the leading SOC and Intra Asia COC operators by both peers and customers alike. 



QUARTERLY EARNING STATEMENTS IN US$

1st Quarter Half-Year 9 months Year-end 1st Quarter

2010 2010 2010 2010 2011

Freight income 111.4 231.2 359.8 480.3 113.5
Cost of freight and operations (112.5) (226.6) (336.3) (446.7) (124.9)
Gross Profit (1.1) 4.6 23.5 33.6 (11.4)
Gross Profit Margin -1.0% 2.0% 6.5% 7.0% -10.0%

Other income 1.1 2.4 3.6 5.1 1.2
Adjustment for unrealised loss on derivatives 0.0 0.0 0.0 0.0 0.0
Gain on exchange 0.1 1.0 0.4 0.8 0.0
Gain on sale of assets 0.8 1.2 1.7 2.6 0.8
Reversal of loss on impairment of buildings 0.0 0.0 0.0 20.6 0.0
Total other income 2.0 4.6 5.7 29.1 2.0

Admin expenses (8.4) (19.4) (28.5) (39.7) (10.2)
Allowance for unrealised loss from changes in the fair value of Derivatives 0.0 0.0 (0.1) 0.0 0.0
Loss on exchange 0.0 0.0 0.0 0.0 (0.8)
Loss on sale of investments (0.1) (0.2) 0.0 0.0 0.0
Loss on impairment of assets 0.0 0.0 0.0 0.0 0.0
Loss on impairment of Vessels
Loss on disposal of vessels 0.0 0.0 0.0 0.0 0.0
Total other expenses (8.5) (19.6) (28.6) (39.7) (11.0)

Interest expenses (3.2) (6.3) (9.4) (12.5) (2.8)

Profit / (loss) before taxation (10.8) (16.7) (8.8) 10.5 (23.2)

Income tax (0.1) (0.3) (0.4) (0.6) (0.2)

Profit / (loss) after taxation (10.9) (17.0) (9.2) 9.9 (23.4)

Minority interest 0.0 0.0 0.0 0.0 0.0

Net profit / (loss) attributable to members (10.9) (17.0) (9.2) 9.9 (23.4)

COMPUTATION OF EBITDA
Profit / (loss) before taxation (10.8) (16.7) (8.8) 10.5 (23.2)
Add: Impairment loss of assets 0.0 0.0 0.0 0.0 0.0
Deduct: Impairment gain 0.0 0.0 0.0 (20.6) 0.0
Less Adjustment/ Add Allowance for unrealised loss on derivatives 0.0 0.0 0.1 0.0 0.0
Less: Realised loss on derivatives 0.0 0.0 0.0 0.0 0.0
Add: Interest 3.2 6.3 9.4 12.5 2.8
EBIT (7.6) (10.4) 0.7 2.4 (20.4)
Add: Amortisation 0.2 0.5 0.7 0.9 0.3
Add: Depreciation 9.6 19.3 29.1 38.7 9.7
EBITDA 2.2 9.4 30.5 42.0 (10.4)




















