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Independent Auditor’s Report on Review of Interim Financial Information
To the Board of Directors of Mermaid Maritime Public Company Limited

I have reviewed the accompanying consolidated and separate statements of financial position of
Mermaid Maritime Public Company Limited and its subsidiaries, and of Mermaid Maritime Public Company
Limited, respectively, as at 31 March 2018; the consolidated and separate statements of comprehensive income,
changes in equity and cash flows for the three-month periods ended 31 March 2018; and condensed notes (“interim
financial information). Management is responsible for the preparation and presentation of this interim
financial information in accordance with Thai Accounting Standard 34, “Interim Financial Reporting”.
My responsibility is to express a conclusion on this interim financial information based on my review.

Scope of Review

I conducted my review in accordance with the Thai Standard on Review Engagements 2410, “Review of
Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with Thai Standards on Auditing and consequently does not
enable me to obtain assurance that I would become aware of all significant matters that might be identified in
an audit. Accordingly, I do not express an audit opinion.

Conclusion

Based on my review, nothing has come to my attention that causes me to believe that the accompanying
interim financial information is not prepared, in all material respects, in accordance with Thai Accounting
Standard 34, “Interim Financial Reporting”.

1\

(Banthit Tangpakorn)
Certified Public Accountant
Registration No. 8509

KPMG Phoomchai Audit Ltd.
Bangkok
15 May 2018



Mermaid Maritime Public Company Limited and its Subsidiaries

Statement of financial position

Assets

Current assets

Cash and cash equivalents
Trade accounts receivable
Other accounts receivable

Supplies and spare parts

Non-current assets classified as held for sale

Total current assets

Non-current assets

Restricted deposit at financial institutions

Investment in associates
Investment in joint venture
Investment properties

Property, plant and equipment
Goodwill

Intangible assets

Advance payment for investment
Deferred tax assets

Other non-current assets

Total non-current assets

Total assets

Note

3.4

5

Consolidated financial statements

31 March 31 December 31 March 31 December
2018 2017 2018 2017
(Unaudited) (Unaudited)

(in thousand US Dollar) (in thousand Baht)
73,017 68,692 2,280,452 2,244916
36,638 62,147 1,144,270 2,031,020
13,298 9,037 415,320 295,337

1,980 1,928 61,839 63,009
3,800 - 118,681 -
128,733 141,804 4,020,562 4,634,282

13,802 12,802 431,061 418,381
90,214 88,927 2,817,546 2,906,214
2,056 2,047 64,213 66,898
521 541 16,272 17,680
179,763 182,872 5,614,322 5,976,422
2,066 2,066 64,525 67,519
87 122 2,717 3,987
21,108 17,275 659,241 564,563
2,470 2,470 77,143 80,722
248 202 7,745 6,602
312,335 309,324 9,754,785 10,108,988
441,068 451,128 13,775,347 14,743,270

The accompanying notes are an integral part of these financial statements.
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Mermaid Maritime Public Company Limited and its Subsidiaries

Statement of financial position

Liabilities and equity

Current liabilities

Trade accounts payable

Other accounts payable

Current portion of long-term borrowings
Current portion of finance lease liabilities
Current income tax payable

Total current liabilities

Non-current liabilities
Long-term borrowings

Finance lease liabilities
Provisions for employee benefits

Total non-current liabilities

Total liabilities

Consolidated financial statements

31 March 31 December 31 March 31 December
Note 2018 2017 2018 2017
(Unaudited) (Unaudited)
(in thousand US Dollar) (in thousand Baht)

6,530 4,792 203,944 156,607

3 19,314 22,079 603,210 721,561
10 11,890 11,890 371,346 388,576
47 47 1,468 1,536

179 75 5,590 2,451

37,960 38,883 1,185,558 1,270,731

10 64,753 67,725 2,022,353 2,213,314
92 92 2,873 3,007

2,263 2,244 70,678 73,336

67,108 70,061 2,095,904 2,289,657

105,068 108,944 3,281,462 3,560,388

The accompanying notes are an integral part of these financial statements.
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Mermaid Maritime Public Company Limited and its Subsidiaries
Statement of financial position

Consolidated financial statements

31 March 31 December 31 March 31 December

Liabilities and equity 2018 2017 2018 2017
(Unaudited) (Unaudited)
(in thousand US Dollar) (in thousand Baht)

Equity
Share capital

Authorized share capital - - 1,416,701 1,416,701

Issued and paid share capital 47,322 47,322 1,413,329 1,413,329
Share premium on ordinary shares 343,536 343,536 12,271,678 12,271,678
Deficit (52,254) (46,052)  (3,574,466)  (3,378,846)
Other components of equity 2,199) (2,199) 401,103 895,048
Equity attributable to owners of

the parent 336,405 342,607 10,511,644 11,201,209
Non-controlling interests (405) (423) (17,759) (18,327)
Total equity 336,000 342,184 10,493,885 11,182,882
Total liabilities and equity 441,068 451,128 13,775,347 14,743,270

The accompanying notes are an integral part of these financial statements.
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Mermaid Maritime Public Company Limited and its Subsidiaries
Statement of financial position

Separate financial statements

31 March 31 December 31 March 31 December

Assets Note 2018 2017 2018 2017
(Unaudited) (Unaudited)
(in thousand US Dollar) (in thousand Baht)

Current assets

Cash and cash equivalents 20,216 25,370 631,382 829,114
Other accounts receivable 146,082 140,714 4,562,404 4,598,660
Short-term loans to related parties 3 699 62 21,831 2,026
Total current assets 166,997 166,146 5,215,617 5,429,800

Non-current assets

Restricted deposit at financial institutions 4,375 4,375 136,639 142,979
Investment in joint venture 6 213 213 6,652 6,961
Investments in subsidiaries 7 156,959 156,959 4,902,112 5,129,561
Investment properties 1,844 1,914 57,591 62,551
Long-term loan to related party 3 58,082 55,506 1,814,005 1,813,986
Property, plant and equipment 8 187 204 5,840 6,667
Intangible assets 36 42 1,124 1,373
Advance payment for investment 9 21,108 17,275 659,241 564,563
Deferred tax assets 17 17 531 556
Other non-current assets 55 48 1,718 1,569
Total non-current assets 242,876 236,553 7,585,453 7,730,766
Total assets 409,873 402,699 12,801,070 13,160,566

The accompanying notes are an integral part of these financial statements.
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Mermaid Maritime Public Company Limited and its Subsidiaries
Statement of financial position

Separate financial statements

31 March 31 December 31 March 31 December

Liabilities and equity Note 2018 2017 2018 2017
(Unaudited) (Unaudited)
(in thousand US Dollar) (in thousand Baht)
Current liabilities
Other accounts payable 3 503 586 15,709 19,152
Total current liabilities 503 586 15,709 19,152

Non-current liabilities

Provisions for employee benefits 92 87 2,873 2,843
Total non-current liabilities 92 87 2,873 2,843
Total liabilities 595 673 18,582 21,995
Equity

Share capital

Authorized share capital - - 1,416,701 1,416,701

Issued and paid share capital 47,322 47,322 1,413,329 1,413,329
Share premium on ordinary shares 343,536 343,536 12,271,678 12,271,678
Differences arising from common control

transactions (7,406) (7,406) (239,757) (239,757)
Retained earnings {Deficit)

Unappropriated (Deficit) 25,798 18,546 (620,483) (849,219)
Other components of equity 28 28 (42,279) 542,540
Total equity 409,278 402,026 12,782,488 13,138,571
Total liabilities and equity 409,873 402,699 12,801,070 13,160,566

The accompanying notes are an integral part of these financial statements.
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Mermaid Maritime Public Company Limited and its Subsidiaries
Statement of comprehensive income (Unaudited)

Revenue

Revenue from rendering of services
Interest income

Net gain on foreign exchange
Other income

Total revenue

Expenses

Costs of rendering of services
Administrative expenses
Finance costs

Total expenses

Share of profit of associates and joint venture

Profit (loss) before income tax expense

Tax expense
Profit (loss) for the period

Other comprehensive income (expense)
Items that will be reclassified subsequently to

profit or loss
Exchange differences on translating
financial statements
Translation adjustments
Other comprehensive expense for
the period, net of tax

Total comprehensive income (expense)

for the period

The accompanying notes are an integral part of these financial statements.

Note

6

Consolidated financial statements

Three-month period ended

Three-month period ended

31 March 31 March
2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)

17,992 36,539 567,487 1,283,071
139 152 4,384 5,337
603 409 19,019 14,362
2,143 1,355 67,592 47,581
20,877 38,455 658,482 1,350,351
22,337 32,153 704,534 1,129,056
4,983 5,812 157,169 204,089
919 872 28,986 30,620
28,239 38,837 890,689 1,363,765
1,296 1,186 40,877 41,647
(6,066.) 804 (191,330) 28,233
118 59 3,722 2,072
(6,184) 745 (195,052) 26,161

- (144) - (5,057)

- - (493,945) (467,381)

- (144) (493,945) (472,438)

(6,184) 601 (688,997) (446,277)
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Mermaid Maritime Public Company Limited and its Subsidiaries
Statement of comprehensive income (Unaudited)

Consolidated financial statements

Three-month period ended

Three-month period ended

31 March 31 March
Note 2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)

Profit (loss) attributable to:

Owners of parent (6,202) 735 (195,620) 25,810

Non-controlling interests 18 10 568 351
Profit (loss) for the period (6,184) 745 (195,052) 26,161
Total comprehensive income (expense)

attributable to:

Owners of parent (6,202) 591 (689,565) (446,628)

Non-controlling interests 18 10 568 351
Total comprehensive income (expense)

for the period (6,184) 601 (688,997) (446,277)
Basic earnings (losses) per share (in US Dollar) (in Baht)
Basic earnings (losses) per share 12 (0.0044) 0.0005 (0.1384) 0.0183

The accompanying notes are an integral part of these financial statements.
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Mermaid Maritime Public Company Limited and its Subsidiaries

Statement of comprehensive income (Unaudited)

Note

Revenue

Management fee income 3
Interest income 3
Net gain on foreign exchange

Other income 3

Total revenue

Expenses
Administrative expenses 3

Total expenses

Profit before income tax expense
Tax expense
Profit for the period

Other comprehensive expense

Items that will be reclassified subsequently fo
profit or loss

Translation adjustments

Other comprehensive expense
for the period, net of tax

Total comprehensive income (expense)
for the period

Basic earnings per share
Basic earnings per share 12

Three-month period ended

Separate financial statements

Three-month period ended

31 March 31 March
2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)
90 - 2,839 -
318 298 10,030 10,464
7,919 6,249 249,774 219,434
96 84 3,028 2,950
8,423 6,631 265,671 232,848
1,171 663 36,935 23,281
1,171 663 36,935 23,281
7,252 5,968 228,736 209,567
7,252 5,968 228,736 209,567
- - (584,819) (537,926)
- - (584,819) (537,926)
7,252 5,968 (356,083) (328,359)
(in US Dollar) (in Baht)
0.0051 0.0042 0.1618 0.1483

The accompanying notes are an integral part of these financial statements.

9



01

“SjusWIaTRIS [B1oURuY 9say) Jo Led reiSaul Ue ore sajou Smdueduroose ayJ,

8v8'see (o0¥) 8yT'6EE (6610 (ozv'e) 8T £61°T (1rer) - 9ESEPE TTELY LYOT Y2IEIN [€ JE uEjRg
109 o1 165 (D) - - (¥¥1) SEL - - - poraad agy Joy
(asuadx?) awodul daIsuagaadwod [gjo L,
(1) - (vvD) (rvD) - - (rr1) - - - - SusWaleIS [eloueuly Sulejsten
v UQ SIDUAISTIP owcmﬂoxm
ShL 01 SeL - - - - SeL - - - 1yoid
poraad a3 a0}y
(asuadxa) awroduy darsuayaidwo))
- - - #s0) ((254) - - ST - - - &ynbs ug Apraap
PIPI033l ‘SI3UMO ()IM SUOLIESURI] BIO],
- - - s s - - ¥ST - - - quaand 2y fo SIUMO 01 SUOENGLYSTP VIO
- - - (454)] sD - - ST - - - Y/ ATerpisqns = Jo uoepinbyy
Juaand 2y fo S12UM0 07 SUOUNGLYSIT
Annba w1 Appdaaip
P3PI033J ‘SI3UAMO Y3IM SUOIJIBSUBLE
LYT'8EE 11¢2] LS98EE (108D (991°¢) 74 LEET (00t05) - 9ES‘EPE TIELY L107 Arenuer | Je duejeg
L10T Y2MEA 1€ PAPU3 poridd fyuow-221yY,
(4pjr0q 11 pupsnoy? uy
Ambs s3s9193U1 juared Jo s1ouMO Aunbo yo sisa1aul juswAed SJUQWIATEIS itlactq| 9A19591 [eSa] sareys AIRUIPIO UO fendeds 10N
[moL Suionuod 01 3[qEInquye sjuouodwod drysioumo  paseq-orey§  [eloueuly wnwaid areyg areys pred
-UON Ambg 19410 [210], ut sa8uey)) JO uone[suel], pue panssjy

Anba Jo spusuodurod 1PYI0

SIUIWIIE)S [BIDUBUL PAJEPI[OSUOD)

(3ro15a(7)/sButurEd paureay

(panpneun) £mba m sagueyd Jo Juswale)g

saLIBIPISqNS S} pue pajiwr Auedwo)) dNgng SWIIBIA] PIBULIITA]



I

“§JUSWISTE}S [RIOURLL 95ay) JO 1ed [erSajul ue are sajou Sulktedwioddse syl

000°9€€ (sor) Sov9€e (661°7) (0zv'c) 14 £61°1 Cerardy) - 9€S'EYE TELy 8107 YIEIA 1€ ¥ duE[EY
(r81°9) 8t (z0z'9) - - - - (z0z'9) - - - potaad ayy Joy
(asuadxa) surosur saisusyardmod [e3o ],
(¥81°9) 81 (zoz'9) - - - - (z0z°9) - - - (ssop3y01d
pourad 3q3 10§
(asuadxa) awodur dAIswaydwo))
y8ITHE (€z9) LOYTHE (6610 (oTv'e) 8T £61°1 (zso'or) - 9ESEYE Ly 8107 A1enuep [ je ouejeg
8107 UEIA [§ P2pu? polaad yruow-3ar ],
(4pjj0Q Sr1 puvSTOY; UY)
Anboe S1S9193UT juored Jo SI1oUMO Aynnbo jo 53SQ19)U1 juowAed [SUSIIEE noyeq 9A10891 [e89] Sareys ATeuiplo uo [endeo 10N
iztleA Burjjonuod 0} ojqEInqLIE syusuodwod diysioumo  paseq-ereyS  [elouURULY wniwaxd oreyg  areys pred
-UON fmbg 13Yj0 [210L ut saguey) J0 uone|suel1], pue panss|

A1inba Jo sjusuoduwos 19410 (3101307 )/STUIUIRS PAUIRINY

S)U3WIAYE)S [BIIURUI} PAJBPI|OSLOD)
(paypnzup) Aynba m sadueyd jo JudwdjeIg

soLrgIpIsqng st pue pajnury Auedwo)) djqny SWHRLIEJA] PIBULIIIA]



4!

“SJUSWIaTE]S [R1oUBUL 35913 JO Led [eidejul we ore s930u Sutdueduioooe YL

8YEELYTT (oss‘Lr) 868°069°1L 0Ir'66%°1 (€91°121) ¥L8 669°619°T (615‘s6+°E) - 8LIILT'TY 6TECIF]
(LLT9PY) 1s€ (879°9v1) (8SY°TLY) - - (8SP'TLY) 018°ST - - -
(18¢°L9%) - (18€°L9Y) (18€°L9%) - - (18€°Lot) - - - -
(L50°9) - (L50°9) (Ls0%9) - - (L50'S) - - - -
191°92 I1s¢ 018°sT - - - - 018°6T - - -
- - - (089‘6) (089‘6) - - 089°6 - - -
- - - (089°6) (089°6) - - 089°6 - - -
- - - (089°6) (089°6) - - 0896 - - -
ST961ITI (106°LT) 97SLETTT 8TSI86°T (€8H°11D pL8 LETT60°T (600°6Z5°€) - 8LYTLT'TE 6TE IV
(nyog pupsnoy; uy
Aunbs $1S9191UT JusIed Jo s1oUMO Aunbs jo $159197U1 juowiAed SIUSWISILIS s 9A19§a1 B89 SeIeys AIeulplo uo rendes
1?10l Surjjonuod 03 SjqeInqrye sjusuodwiod diysioumo  paseg-aleys [erourUly wnrwald sreys areys pred
-UON Ainbg 19430 [R10], ul saguey) Jo uone|suel], pue panssy

Aymba jo syusuodwod 12410

SIUIIOYE]S [EIDUBULY PIJEPI[OSUOD)

(31oya(q)/sBuIUIes pautesy

LT0T YIBI 1€ 3 duB[eg
porrad ay a0y
(osmadxa) wodur dAIsTIRAIdWIO0d [)0],
sjusunsn(pe yone[sueLL
sjuswsies [eroueuyy Sune[suel)
U0 SIOUBIRJIP SBuBYIXT
1joid
por1ad 31y 10j

(asuadxa) auroom AIsudAIdwo))

Aymba ap Appoaaip
PApI0331 ‘SIUMO [JIM SUOLIDESUEL] [B10],
Jua.aod 3y} Jo SIPUMO 0] SUOYNQLIISIP DIOL
L Arerpisqns e jo uonepinbry
juaind oy} fo Sioumo o1 suounqLISIq
£ynba u1 A[303a1p
PapPI033. ‘SIUMO )IM SUOLIESURLY,
L10T A1enuep | j& ddue[eg

LEOT UM T€ PAPUS poLiad Hpuow-3day |,

210N

(panpneun)) mba u1 sadueyd jo JuawELIS

saueIpISNg s31 pue payiui| Auedwo)) Ajqng JUPHEA PIBULIS]A



el

‘SJuaWIAYElS [eroueuly 9says Jo 1ed jexSeul ue sIe ssjou Suluedwodde ay],

S88°E6H 01 (6sL°LY) yroTIS 01 €01 10V (e91°121) vL8 T6E°TTS (99t'pLS"E) - 8LYILT'TL 6TEEIH'T
(L66'889) 895 (595'689) (sv6°c6h) - - (sv6‘cer) (0z9's61) - - -
(sv6°c6) - (sv6°e6h) (sv6'e6h) - - (sv6°e6p) - - - -
(zso's61) 895 (0z9's61) - - - - (0z9's61) - - -

788°T8I°IL (LzegD) 60Z°T0T°TT " 8p0°s68 (g91°121) VL8 LEE'STOT (9¥8°8LES) - 8L9TLT'TI 6TECIPT

(njog pupsnoys uy)
Amnbs [SEESE juated JO SIOUMO Aunba jo §189191Ul juswed SJUSWRILIS o oAJ9sal [e89] SaIeys AIBUIPIO UO Tendes
el Surjonuos 01 9]qBINQLIIIR syusuodwoo diysroumo  paseq-areys [elouBUl wniweid areyg areys pred
-UON. Ambg 19410 [810], ur saguey) 3O uolje[sueI] pue ponss]

Amba Jo syusuoduIod J2y10

SJUID)E}S [BIDUBUY PIEPIIOSUOD)

(a1o38(q)/s8utuIes poUtRIY

810 YI1EN [€ 3B DUEIRY
pourad 3y3 a0y
(asuadxa) auroduy dAIsudy.1dwod [ejo],
sjuowsn(pe uone[suBl],
SjuSWate)s [eroueuly SWiR[SURY
U0 SoOUIJIP SBURYIXT
(sso1) 1go1d
porrad 3y) 10§

(aswadxa) swodul JAIsudYIdwo)

8107 A1enuer | je ddueeg

8107 Y48 [€ PIPUD poLdd Muow-seay ],

270N

(paupneup)) Amba ur sadueyd jo Judwidye)s

soLIBIpISqNg sy pue paynmiy Auedwo)) dqng IWHLIBA] PIEULIdIA



4!

“SJUBUIGTEIS [RIOURUL 253Y) JO 1red [e1Soju Ue ore sajou Suikuedwoooe 3y L,

STLT6E 8T SYT'6 - (90°L) 9€S'EPE TTELY LT0T UdIEN T€ JB due[eqg
896°'S - 896'S - - - - porrad ay 1oy swodu dAlsuaydidwod [eyo],

896°S - 896'S - - - - 13o1d
powrad 3y3 10§ Jur0dUl IAISTIYIIdWO)
LSL'98E 14 LLT'E - (90+2) 95 EVE Ly L107 Axenuep | Je durjeg
LT0Z YA [€ papud poLrad qauow-aa1y ],

(4vjj0(] S[1 puDSROY) UY)
Aymba juowied poreudorddeu)  oasosorfeSo  SUONORSURD [0JUOD  SAIEYUS ATEUIpIO UO rendeo areys
ol paseg-oreys UOWIOd WOl wnywaid a1eyg -pred pue panss|
Aunbs jo sSuruIes pouTRIy Furstre sa0uIAIIA

syusuoduoo 9Y10

sjuowId)E)s [RIdURUL eiedag

(payipneuq)) 3mba ul sa8ueyd Jo JudLIAIE}S

saLteIpisqns sy pue payianry Auedwo)) drqng SWHLIE]A] PIeWIIA]



Sl

“SJUWAYE)S [RIOUBUY 3591} JO 1red [erdarm ue sIe sajou SwAueduioooe oy,

810 YIEIN [€ e uefeg

pottad 3y} 103 3wodul AISUIYAIdwod [830],

8LT'60F 8T 86L°ST - (90v*L) 9£5°EPE TELY
TSTL - TSTL - - - -
TSTL - TSTL - - - -
920'70p 8T 9pS'8T - (0+°) 9ES'EPE TwELY
{4vjjoq S[) pupSNOYY Y
Aumbo juawiked poreudorddeny  9m1esor[ESe]  SUOTOBSURI [O[UOO  SAreys ATeUIpIo uo eadeo areys
el paseq-a1eysS UOWIIOS WOIJ wmniwaid areyg pred pue panssy
Aynbs Jo s3urures paureisy] Surstre s0usI1JIJ

stuauodwos 1970

sjudw3le)s [eduRULy d)ereddg

wmo1d

powrad ay3 1oy dwodul daIsuagarduo)

8107 A1enuepf | je duejeq

810 Y2BI 1€ papud pouad yyuom-2aay L

(paypneup)) Aynbo u1 sa3uryd J0 JUIWAELS

saLIBIpIsqRS sy pue payun| Awedwo)) dqng SWHLIEIAL PIBULIdA



91

‘SIUOWIAIE)S [BIoURUY 359y} Jo 1red [e1Sajul ve sre ssjou Sulduedwodoe ay L,

9TH6TSET SHEPPTT yL8 696'€HT'T (LL909T°T) - (LsL'6€D) 8L9°1LTTY 6TEEIV'T
(65£'87¢) (9z6°L£S) - (976°L£S) L9S'60T - - - -
(976°L£S) (9z6°L£9) - (926°L€9) - - - - -

L95°60T - - - L95°60T - - - -

SLL'LSS'ET 69LT8LT vLS S68°I8L°1 (PToLE'T) - (LSL'6€D) 8L9'1LTTL 6TECIFT

(nypg puvsnoy u)
Aymba Ambe j0 juawAed alicliieniy noysq oAlosal [eo]  SUOIOBSIRI] [OIUGD  Sareys Areurpio uo rendes areys
reoL syusuodwod poseg-areys [eloUBUY UOWwo? Wwoly wnjuwaid sreys pred pue panssy
19110 {e10], Jo uonesuely, SursLIe saouaIIq
Annba jo syusuodwod 1Y (3101J9(7)/S3urures paurelay

$1U2UIJEIS [BDUBUL 9) Nhﬁ.uum

LYQT YD1EBIA 1€ 1€ duE[Rg

poriad a3 10§ (3suadxa) awroou dAsudyIdwod [e30),
sjusunsnipe uone|SuBIL
goid

pouiad 3y} 10§ (3suadxa) dwiodul aisudydiduio)

L10T Aienuer | 38 Rduejeg

LT0T WABA [€ P3pU3 poltad gyuow-321y ],

(paipneury) A1mnba ut sadueyd jo yudawalel§

savrerpisqng sy pue payur] Auedwo)) d1ygnd SWNIE PIEWLIIA



Ll

“SJUSWaje)s [eoueury asay Jo ped [eiSoyur ue sre sajou Sulkredwooos oY1

88Y°T8L TI (6LTTh) VL8 (esT'EWR) (g8+°079) - (LsL'6€7) 8L9°TLTTL 6T €IV
{€80°95€) (618'Y85) - (618°¥85) 9€L'8TT - - - -
(618°¥85) (618°78S) - (618¥85) - - - - -

9€L°8TT - - - 9€L'8TT - - - -

TLSBET'ET ovs‘Tys vL8 999°1tS (61Z°6v8) - (LsL6£D) 8L91LTTY 6TEEIP1

(1yng puvsnoy ui)
Aunba fmba jo juswied SJusWalEIS 1ysqg 9AI0591 [259]  SUONJESURI) [OJUOD  SaIRys ATRUIPIO UO [endes areys
e10] syusuodwos paseq-areqs [e1oURUY UOWWIOD WoI) umiwaid areyg pred pue panss|
120 [e10] JO uone[suR1y Suisue $e0uaIYI
fnba jo sjusuodwod o0 (31o139(q)/s8urures paureay

Sjuawdle)s [eroueuy djeiedag

8107 UMEBIN € 3& duE(eg

potaad ayy 10y (asuadxa) dwodul AISUIYI1dWod (€10,
sjuaumsn{pe uone[SuBL]
oid

por1ad ay3 103 (3suadxa) awodus dAlsudyardwo)

8107 A1enuep | Je dueeg
8107 YIEIA [€ Papua poLiad yyuom-2a.yy,

(papneun)) Aymba ur sa3ueyd Jo JuswWAEIS

solIeIpisqag sy pue pajrunry Auedwo)) d1[qng SWNLIBIA] PIBULIDJA]



Mermaid Maritime Public Company Limited and its Subsidiaries

Statement of cash flows (Unaudited)

Cash flows from operating activities

Profit (loss) for the period

Adjustments to reconcile profit (loss) to cash receipts
(payments)

Tax expense

Finance costs

Depreciation

Amortisation

Reversal of impairment losses on assets

Unrealised loss (gain) on exchange

Share of profit of associates and joint venture, net of tax

Bad and doubtful debts expenses

Gains on disposals of propetty, plant and equipment

Interest income

Gain from liquidation of a subsidiary

Provision for employee benefits

Reversal of provision for non-refundable withholding tax

Loss from write-off non-refundable withholding tax

Changes in operating assets and liabilities

Restricted deposit at financial institutions

Trade accounts receivable

Other accounts receivable

Supplies and spare parts

Other non-current assets

Trade accounts payable

Other accounts payable

Exchange rate losses from translating
financial statements

Translation adjustments

Net cash generated from operating activities

Employee benefit paid

Taxes paid

Net cash from operating activities

Consolidated financial statements

Three-month period ended

Three-month period ended

31 March 31 March
2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)
(6,184) 745 (195,052) 26,161
118 59 3,722 2,072
919 872 28,986 30,620
4,204 5,243 132,599 184,108
27 543 852 19,068
(1,800) - (56,774) -
103 (436) 3,248 (15,310)
(1,296) (1,186) (40,877) (41,647)
20 - 631 -
(252) (6) (7,948) (211)
(139) (152) (4,384) (5,337)
- (145) - (5,092)
19 177 599 6,215
- (1,146) - (40,242)
249 568 7,854 19,945
(4,012) 5,136 (126,544) 180,350
(1,000) (1,689) (31,232) (58,186)
25,510 8,653 796,723 298,097
(4,235) 5,780 (132,267) 199,122
(52) (345) (1,624) (11,885)
(46) 35 (1,437) 1,206
1,727 (641) 53,937 (22,083)
(2,706) (7,401) (84,514)  (254,965)
- 1 - 35
- - (97,982) (87,914)
15,186 9,529 375,060 243,777
(46) (240) (1,451) (8,428)
- (693) - (24,335)
15,140 8,596 373,609 211,014

The accompanying notes are an integral part of these financial statements.
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Mermaid Maritime Public Company Limited and its Subsidiaries

Statement of cash flows (Unaudited)

Cash flows from investing activities

Increase in advance payment for investment

Proceeds from sale of property, plant and
equipment and intangible assets

Acquisition of property, plant and
equipment and intangible assets

Interest received

Net cash used in investing activities

Cash flows from financing activities

Repayment of borrowings

Payment by a lessee for reduction of the outstanding
liability relating to a finance lease

Finance costs paid

Net cash used in financing activities

Net increase in cash and cash equivalents,
before effect of exchange rates
Effect of exchange rates changes on cash and
cash equivalents
Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of period

Cash and cash equivalents at ending of period

Non-cash transactions

Receivables for sales of property, plant and equipment

and intangible assets
Payables for purchase of property, plant and

equipment and intangible assets

Finance lease agreements for purchases of equipment
Transfer of property, plant and equipment to non-current

assets classified as held for sale

Consolidated financial statements

Three-month period ended

Three-month period ended

31 March 31 March
2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)
(3,833) - (119,711) -
244 36 7,621 1,240
(3,390) (645) (105,876) (22,220)
140 234 4,372 8,061
(6,839) 375) (213,594) (12,919)
(3,000) (2,000) (93,695) (68,900)
- @) - (241)
(889) (853) (28,040) (29,953)
(3,889) (2,860) (121,735) (99,094)
4,412 5,361 38,280 99,001
&7 514 (2,744) 18,049
4,325 5,875 35,536 117,050
68,692 61,817 2,244,916 2,214,946
73,017 67,692 2,280,452 2,331,996
24 2 750 69
593 48 18,520 1,654
139 26 4,341 896
3,800 - 118,681 -

The accompanying notes are an integral part of these financial statements.

19



Mermaid Maritime Public Company Limited and its Subsidiaries

Statement of cash flows (Unaudited)

Separate financial statements

Three-month period ended

Three-month period ended

31 March 31 March
Note 2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)

Cash flows from operating activities
Profit for the period 7,252 5,968 228,736 209,567
Adjustments to reconcile profit to cash receipts

(paymenits)
Depreciation 88 83 2,776 2,915
Amortization 6 8 189 281
Unrealised gains on exchange (7,919) (6,288) (249,773) (220,804)
Bad and doubtful debts expenses - 62 - 2,177
Provision for employee benefits 5 3 158 105
Interest income (318) (298) (10,030) (10,464)

(886) (462) (27,944) (16,223)

Changes in operating assets and liabilities
Receivables from related parties 257 382 8,027 13,160
Other accounts receivable (38) (75) (1,187) (2,584)
Other non-current assets ® - (249) -
Other accounts payable (83) (293) 2,592) (10,093)
Translation adjustments - - (36,491) (28,518)
Net cash used in operating activities (758) (448) (60,436) (44,258)
Taxes paid (18) (18) (568) (632)
Net cash used in operating activities (776) (466) (61,004) (44,890)
Cash flows from investing activities
Proceeds from repayment of short-term loans

to related party 3,833 - 119,711 -
Increase in short-term loans to related party (4,470) - (139,606) -
Increase in advance payment for investment (3,833) - (119,711) -
Acquisition of property, plant and equipment

and intangible assets A3 ® 94 (310)
Interest received 77 198 2,405 6,821
Net cash from (used in) investing activities (4,396) 189 (137,295) 6,511
Net decrease in cash and cash equivalents,

before effect of exchange rates (5,172) Q77) (198,299) (38,379)
Effects of exchange rate changes on cash and

cash equivalents 18 21 567 737
Net decrease in cash and cash equivalents (5,154) (256) (197,732) (37,642)
Cash and cash equivalents at beginning of period 25,370 20,877 829,114 748,039
Cash and cash equivalents at ending of period 20,216 20,621 631,382 710,397
Non-cash transactions
Debt forgiveness to subsidiaries 3 - 3,658 - 126,018

The accompanying notes are an integral part of these financial statements.
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Mermaid Maritime Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2018 (Unaudited)

Note Contents

1 General information

2 Basis of preparation of the interim financial statements
3 Related parties

4 Trade accounts receivable

5 Non-current assets classified as held for sale
6 Investments in associates and joint venture
7 Investments in subsidiaries

8 Property, plant and equipment

9 Advance payment for investment

10 Long-term borrowings

11 Segment information

12 Earnings per share

13 Financial instruments

14 Guarantees

15 Commitments with non-related parties

16 Events after the reporting period
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Mermaid Maritime Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2018 (Unaudited)

These notes form an integral part of the interim financial statements.

The interim financial statements have been approved and authorised for issue by the Board of Directors
on 15 May 2018.

1 General information

Mermaid Maritime Public Company Limited (the “Company”) is a public company limited which is
incorporated in Thailand and is listed on the Singapore Exchange Securities Trading Limited.
The address of its registered office is at 26/28-29 Orakarn Building, 9™ floor, Soi Chidlom, Ploenchit
Road, Kwaeng Lumpinee, Khet Pathumwan, Bangkok 10330, Thailand.

The Company and its subsidiaries, the “Group”, provide a wide range of services to the offshore oil &
gas industries. The scope of services comprises sub-sea engineering and inspection by divers and
remotely operated vehicle (“ROV”) systems and ownership and operation of a fleet of offshore service
vessels and tender drilling rigs.

The Company is a subsidiary of Thoresen Thai Agencies Public Company Limited, which is
incorporated in Thailand.

Details of the Company’s subsidiaries, associates, and joint venture as at 31 March 2018 and 31 December 2017
were as follows:

Country of Direct/Indirect
Name of the entities Nature of business . incorporation holding (%)
31 31
March December
2018 2017
Subsidiaries
Mermaid Subsea Services (Thailand) Ltd.,  Subsea Service Provider, Thailand 100.0 100.0
which has four subsidiaries as diving, ROV services
follows: and subsea contractor to
the Offshore Oil and Gas
industry
Seascape Surveys Pte, Ltd., which has Subsea Service Provider, Singapore 100.0 100.0
one subsidiary as follows: hydrographic survey and
positioning to the
Offshore Oil and Gas
industry
PT Seascape Surveys Indonesia () ” Indonesia 49.0 49.0
Mermaid Offshore Services Pte. Ltd. Subsea Service Provider, Singapore 100.0 100.0
diving, ROV services and
subsea contractor to the
Offshore Oil and Gas
industry
Mermaid Subsea Services (Malaysia) » Malaysia 45.0 -
Sdn. Bhd. ®
Mermaid Drilling Ltd., which has four Production and Thailand 95.0 95.0
subsidiaries as follows: exploration drilling
services
MTR - 1 Ltd. Drilling services Thailand 95.0 95.00
MTR - 2 Ltd. ” Thailand 95.0 95.00
Mermaid Drilling (Malaysia) Sdn. Bhd. ? Malaysia 95.0 95.00
MTR - 1 (Singapore) Pte. Ltd. ” Singapore 95.0 95.00
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Mermaid Maritime Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2018 (Unaudited)

Country of Direct/Indirect
Name of the entities Nature of business incorporation holding (%)
' 31 31
March December
2018 2017
Mermaid Drilling (Singapore) Pte. Ltd. ® Production and Singapore - -
exploration drilling
services
MTR - 3 (Singapore) Pte, Ltd. ¥ ” Singapore - -
MTR - 4 (Singapore) Pte. Ltd. ¥ ” Singapore - -
Mermaid Maritime Mauritius Ltd., Investment holding Mauritius 100.0 100.0
which has one subsidiary as follows:
Mermaid International Ventures, ? Cayman 100.0 100.0
which has three subsidiaries and four
associates as follows:
Subsidiaries
Mermaid Subsea Services Subsea Service Provider, Seychelles 100.0 100.0
(International) Ltd., which has diving, ROV services
two subsidiaries as follows: and subsea contractor to
the Offshore Oil and Gas
industry
Mermaid Subsea Services Saudi ? Saudi Arabia 95.0 95.0
Arabia Co., Ltd. (formerly Subtech
Saudi Arabia Limited)
Mermaid Subsea Services LL.C @ ” Qatar 49.0 49.0
Associates
Asia Offshore Drilling Limited, Drilling services Bermuda 33.76 33.76
which has three subsidiaries as
follows:
Asia Offshore Rig 1 Limited ? Bermuda 33.76 33.76
Asia Offshore Rig 2 Limited ” Bermuda 33.76 33.76
Asia Offshore Rig 3 Limited ” Bermuda 33.76 33.76
Joint venture
Zamil Mermaid Offshore Services Co. Inspection, installation,  Saudi Arabia 40.00 40.00
(LLC) repair and maintenance
services for Offshore Oil
and Gas industry

(1)  Group interest is 95% after taking account of nominee holdings.

(2)  Group interest is 100% after taking account of nominee holdings.

(3) Mermaid Drilling (Singapore) Pte. Ltd. was subsequently deregistered on 5 April 2018.

(4) MTR -3 (Singapore) Pte. Ltd. and MTR - 4 (Singapore) Pte. Ltd. were deregistered on 5 February 2018.

2 Basis of preparation of the interim financial statements

(a) Statement of compliance
The interim financial statements are prepared on a condensed basis in accordance with Thai Accounting
Standard (TAS) No. 34 (revised 2017) Interim Financial Reporting; guidelines promulgated by the

Federation of Accounting Professions (FAP); and applicable rules and regulations of the Thai Securities
and Exchange Commission.

23



Mermaid Maritime Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2018 (Unaudited)

(b)

(0

The interim financial statements are prepared to provide an update on the financial statements for the
year ended 31 December 2017. They do not include all of the financial information required for full
annual financial statements but focus on new activities, events and circumstances to avoid repetition of
information previously reported. Accordingly, these interim financial statements should be read in
conjunction with the financial statements of the Company and its subsidiaries for the year ended 31
December 2017.

The accounting policies and methods of computation applied in these interim financial statements are
consistent with those applied in the financial statements for the year ended 31 December 2017 except
that the Group has adopted all the revised TFRS that are effective for annual periods beginning on or
after 1 January 2018. The adoption of these revised TFRS did not have any material effect on the
accounting policies, methods of computation, financial performance or position of the Group or the
Company.

In addition to the above revised TFRS, The FAP has issued TFRS 15 Revenue from Contracts with
Customers which is effective for annual periods beginning on or after 1 January 2019. The Group has
not early adopted this standard in preparing these interim financial statements.

TFRS 15 establishes a comprehensive framework for determining whether, how much and when revenue
is recognised. Revenue should be recognised when or as an entity transfers control over goods or services
to a customer, measured at the amount to which the entity expects to be entitled. It replaces existing
revenue recognition standards as follows:

- TAS 11 (revised 2017) Construction Contracts,

- TAS 18 (revised 2017) Revenue,

- TSIC 31 (revised 2017) Revenue-Barter Transactions Involving Advertising Services,

- TFRIC 13 (revised 2017) Customer Loyalty Programmes,

- TFRIC 15 (revised 2017) Agreements for the Construction of Real Estate, and

- TFRIC 18 (revised 2017) Transfers of Assets from Customers.

Management is presently considering the potential impact of adopting and initially applying TFRS 15
on the consolidated and separate financial statements.

Functional and presentation currency

Items included in the financial statements of each of the Group’s entities are measured using the
currency of the primary economic environment in which the entity operates (“the functional currency”).
The interim consolidated financial statements are stated in US Dollar, which is the Company’s
functional currency, and Thai Baht, which is the Company’s designated presentation currency and
accordingly the Company has prepared financial statements in both US Dollar and Thai Baht. All
financial information presented in US Dollar and Thai Baht has been rounded in the notes to the financial
statements to the nearest thousand unless otherwise stated.

Use of judgements and estimates

The preparation of interim financial statements in conformity with TFRS requires management to make
judgements, estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.

In preparing these interim financial statements, the significant judgements made by management in

applying the Group’s accounting policies and the key sources of estimation uncertainty were the same
as those that applied to the financial statements for year ended 31 December 2017.
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Mermaid Maritime Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2018 (Unaudited)

Measurement of fair values

The Group has an established control framework with respect to the measurement of fair values. This
includes a valuation team that has overall responsibility for overseeing all significant fair value
measurements, including Level 3 fair values, and reports directly to the chief financial officer.

The valuation team regularly reviews significant unobservable inputs and valuation adjustments. If third
party information, such as broker quotes or pricing services, is used to measure fair values, then the
valuation team assesses the evidence obtained from the third parties to support the conclusion that these
valuations meet the requirements of TFRS, including the level in the fair value hierarchy in which the
valuations should be classified.

Significant valuation issues are reported to the Group Audit Committee.

When measuring the fair value of an asset or a liability, the Group uses market observable data as far as
possible. Fair values are categorised into different levels in a fair value hierarchy based on the inputs
used in the valuation techniques as follows:

« Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

« Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly (i.e. as prices) or indirectly (i.e. derived from prices).

» Level 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

If the inputs used to measure the fair value of an asset or liability might be categorised in different levels
of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the same
level of the fair value hierarchy as the lowest level input that is significant to the entire measurement.

The Group recognises transfers between levels of the fair value hierarchy at the end of the reporting
period during which the change has occurred.

Further information about the assumptions made in measuring fair values is included in Note 12 -
financial instruments.

3 Related parties

For the purposes of these financial statements, parties are considered to be related to the Group if the
Group has the ability, directly or indirectly, to control or jointly control the party or exercise significant
influence over the party in making financial and operating decisions, or vice versa, or where the Group
and the party are subject to common control or common significant influence. Related parties may be
individuals or other entities.
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Mermaid Maritime Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2018 (Unaudited)

Relationships with related parties were as follows:

Country of
incorporation/
Name of entities nationality Nature of relationship

Thoresen Thai Agencies Public Thailand Ultimate parent company, some common

Company Limited directors
Thoresen & Company Thailand 99.9% holding by a subsidiary of ultimate parent

(Bangkok) Limited company
Key management personnel Thailand Persons having authority and responsibility

for planning, directing and controlling the
activities of the entity, directly or indirectly,
including any director (whether executive
or otherwise) of the Group

The pricing policies for particular types of transactions are explained further below:

Transactions Pricing policies

Rendering of services Prices normally charged to a third party

Management fee Actual cost plus margin

Interest income and interest expenses Market linked rate / Borrowing costs of the lender

Rental income Actual cost plus margin

Other income Actual cost plus margin

Administrative expenses Actual cost plus margin

Management benefit expenses Amount approved by the directors and/or the
Shareholders

Significant transactions for the three-month period ended 31 March with related parties were as follows:

Consolidated financial statements

Three-month period ended 31 March 2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)

Parent

Rental income 13 13 410 456

Administrative expenses 17 13 536 456

Joint venture

Rendering of services 13,890 16,063 438,106 564,054

Key management personnel
Key management personnel compensation

Short-term employee benefits 320 230 10,093 8,076
Post-employment benefits - - 18 17
Total key management personnel

compensation - 320 230 10,111 8,093
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Mermaid Maritime Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2018 (Unaudited)

Separate financial statements

Three-month period ended 31 March 2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)
Parent
Rental income 13 13 410 456
Administrative expenses 17 13 536 456
Subsidiaries
Management fee income 90 - 2,839 -
Interest income 215 193 6,781 6,777
Rental income 60 54 1,892 1,896
Other income 19 17 599 597
Administrative expenses 1 63 32 2,212

Key management personnel
Key management personnel compensation

Short-term employee benefits 320 166 10,093 5,829

Post-employment benefits - - 18 17

Total key management personnel _
compensation 320 166 10,111 5,846

Balances as at 31 March 2018 and 31 December 2017 with related parties were as follows:

Consolidated financial statements

31 31 31 31
March December March December
2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)
Trade accounts receivable from
related parties
Joint venture 22,064 45,119 689,098 1,474,530
Total 22,064 45,119 689,098 1,474,530
Other accounts receivable from
related parties
Parent 5 5 156 163
Total 5 5 156 163
Other accounts payable to related
parties
Parent 6 6 187 196
Total 6 6 187 196
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Mermaid Maritime Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2018 (Unaudited)

Separate financial statements

31 31 31 31
March December March December
2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)
Other accounts receivable from
related parties
Parent 5 5 156 163
Subsidiaries 61,197 59,731 1,911,293 1,952,063
Subsidiaries - transfetred investments in
associates under common control 86,045 82,227 2,687,340 2,687,252
147,247 141,963 4,598,789 4,639,478
Less allowance for doubtful account (1,359) (1,359) (42,444) (44,413)
Net 145,888 140,604 4,556,345 4,595,065
Bad and doubtful debts expense
for the three-month period ended
31 March - 62 - 2,177

Other accounts receivable from transferred investment in associates under common conirol

On 26 September 2014, the Company agreed to transfer the investment in associates, Asia offshore
Drilling Group, to a subsidiary, Mermaid International Ventures “MIV” at cost of US Dollar 97.6
million for consideration received of Baht 2,899.0 million or equivalent to US Dollar 90.2 million. As
at 31 March 2018, the Company had outstanding amount due from MIV amounting to US Dollar 86.0
million or equivalent to Baht 2,687.3 million (2017: US Dollar 82.2 million or equivalent to Baht
2,687.3 million) as other accounts receivable from related parties in the separated financial statement.

Debt forgiveness to subsidiaries

During the three-month period ended 31 March 2017, the Company forgave receivables due from direct
subsidiaries MTR-3 (Singapore) Pte. Ltd. (“M3S”) and MTR-4 (Singapore) Pte. Ltd. (“M4S”) of US
Dollar 1.8 million and US Dollar 1.8 million, respectively. A parent company’s forgiveness of debt due
from a subsidiary is considered a capital contribution by the parent company. As a result, the Company
accounted for the losses on debt forgiveness as capital contributions to M3S and M4S by increasing the
total cost of investments in subsidiaries by US Dollar 3.7 million and reclassifying the corresponding
allowance for doubtful debts of US Dollar 3.7 million to be allowance for impairment in investments in
subsidiaries.

Separate financial statements

31 31 31 31
March December March December
2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)
Short-term loans to related parties
Subsidiaries 699 62 21,831 2,026
Total 699 62 21,831 2,026
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Mermaid Maritime Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2018 (Unaudited)

Movements during the three-month periods ended 31 March 2018 and 2017 of short-term loans to
related parties, excluding interest receivables from related parties, were as follows:

Separate financial statements

2018 2017 2018 2017

(in thousand US Dollar) (in thousand Baht)
Subsidiaries
At 1 January 62 50,627 2,026 1,814,001
Increase 4,470 - 139,606 -
Decrease (3,833) - (119,711) -
Unrealised gains on exchange - 2,029 - 71,249
Translation adjustments - - (90) (71,246)
At 31 March 699 52,656 21,831 1,814,004

All long-term loans to related parties are unsecured and have repayment terms at call.

Separate financial statements

31 31 31 31
March December March December
2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)
Long-term loans to related party
Subsidiaries 58,082 55,506 1,814,005 1,813,986
Total 58,082 55,506 1,814,005 1,813,986

Movements during the three-month periods ended 31 March 2018 and 2017 of long-term loans to related
parties were as follows:

Separate financial statements

2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)

Subsidiaries
At 1 January 55,506 - 1,813,986 -
Unrealised gains on exchange 2,576 - 81,250 -
Translation adjustments - - (81,231) -
At 31 March ' 58,082 - 1,814,005 -

During the year ended 31 December 2017, the Company entered into amendment to the secured loan
agreement between the Company and a subsidiary. As described in amendment, the loans will be repaid
in full on 31 December 2020 or such longer period as agreed by the Company. Accordingly, the
Company classified short-term loans to related party of US Dollar 55.5 million to long-term loans to
related party. All long-term loans to related party are unsecured.

Separate financial statements

31 31 31 31

March December March December

2018 2017 2018 2017

(in thousand US Dollar) (in thousand Baht)

Other accounts payable to related parties

Parent 6 6 187 196
Subsidiaries 1 1 31 33
Total 7 7 218 229
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Mermaid Maritime Public Company Limited and its Subsidiaries

Notes to the interim financial statements

For the three-month period ended 31 March 2018 (Unaudited)

4 Trade accounts receivable

Note

Joint venture 3

Other parties

Retention receivables

Accrued income

Total

Less allowance for doubtful
accounts

Net

Bad and doubtful debts expense
for the three-month period
ended 31 March

Consolidated financial statements

31 31 31 31
March December March December
2018 2017 2018 2017

(in thousand US Dollar) (in thousand Baht)
22,064 45,119 689,098 1,474,530
10,748 13,683 335,679 447,173
1,592 1,592 49,721 52,028
2,819 2,338 88,043 76,407
37,223 62,732 1,162,541 2,050,138

(585) (585) (18,271) (19,118)
36,638 62,147 1,144,270 2,031,020
20 - 631 -

Aging analyses for trade accounts receivable were as follows:

Within credit terms
Overdue:

Less than 3 months
" 3-6 months

6-12 months

Over 12 months

Less allowance for doubtful accounts
Net

Retention receivables

Total

Consolidated financial statements

31 31 31 31
March December March December
2018 2017 2018 2017

(in thousand US Dollar) (in thousand Baht)
27,960 20,632 873,241 674,272
90 23,238 2,811 759,439
4,755 14,768 148,507 482,632
242 889 7,558 29,053
2,584 1,613 80,703 52,714
35,631 61,140 1,112,820 1,998,110

(585) (585) (18,271) (19,118)

35,046 60,555 1,094,549 1,978,992
1,592 1,592 49,721 52,028
36,638 62,147 1,144,270 2,031,020

The normal credit terms granted by the Group ranges from 30 days to 90 days.
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Mermaid Maritime Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2018 (Unaudited)

5 Non-current assets classified as held for sale

Some certain tender rigs are presented as assets held for sale following the commitment of the Group’s
management on 26 March 2018 to sell these assets because those rigs are not compatible with the

Group’s business strategies. Efforts to sell the assets have commenced, and a sale is expected by
31 December 2018.

A reversal of allowance for impairment loss of US Dollar 1.8 million or equivalent to Baht 56.8 million
on the remeasurement of the disposal group to the lower of its carrying amount and its fair value less
cost to sell has been recognised in other income.

Details of assets classified as non-current assets classified as held for sale at the net book value as at
31 March 2018 are as follows:

Consolidated financial statements
Note 31 March 2018 31 March 2018

(in thousand (in thousand
US Dollar) Baht)
Assets
Property, plant and equipment 8 3,800 118,681
Supplies and spare parts - -
Intangible assets - -
3,800 118,681
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Mermaid Maritime Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2018 (Unaudited)

6

Investments in associates and joint venture

Consolidated financial statements

Three-month period ended 31 March 2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)

Associates
At 1 January 88,927 84,359 2,906,214 3,022,642
Share of profits of associates 1,287 1,160 40,593 40,734
Translation adjustments - - (129,261) (117,238)
At 31 March 90,214 85,519 2,817,546 2,946,138
Joint venture
At 1 January 2,047 1,965 66,898 70,407
Share of profit of joint venture 9 26 284 913
Translation adjustments - - (2,969) (2,730)
At 31 March 2,056 1,991 64,213 68,590
Total
At 1 January 90,974 86,324 2,973,112 3,093,049
Share of net profits of associates and

joint venture _ 1,296 1,186 40,877 41,647
Translation adjustments - - (132,230) (119,968)
At 31 March 92,270 87,510 2,881,759 3,014,728

Separate financial statements
Three-month period ended 31 March 2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)

Joint venture
At 1 January 213 213 6,961 7,632
Translation adjustments - - (309) (294)
At 31 March 213 213 6,652 7,338

During the three-month period ended 31 March 2018 there were no acquisitions of investments in
associates and joint venture.

Investment in associates

The ultimate parent company and its subsidiaries (outside Thoresen Thai Agencies Public Company
Limited and its subsidiaries (“TTA Group™)) of the Group’s associates has began Chapter 11
restructuring proceedings in the US, and has entered into a debt restructuring agreement with the
majority of its secured bank lenders. As part of the debt restructuring agreement, the Group’s associates
have been granted temporary waiver and forbearance from any defaults which may have arisen under
its bank credit facilities. All debts of the Group’s associates are secured by the operating assets of the
Group’s associates, and are guaranteed by the ultimate parent company (outside TTA Group) of the
Group’s associates.
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Mermaid Maritime Public Company Limited and its Subsidiaries

Notes to the interim financial statements
For the three-month period ended 31 March 2018 (Unaudited)

7 Investments in subsidiaries

Separate financial statements

Three-month period ended 31 March 2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)

At 1 January 156,959 192,319 5,129,561 6,890,924
Increase - 3,658 - 126,018
Reclassified from allowance for

doubtful debts - (3,658) - (126,018)
Translation adjustments - - (227,449) (265,515)
At 31 March . 156,959 192,319 4,902,112 6,625,409

On 5 February 2018, MTR - 3 (Singapore) Pte. Ltd. (“M3S”) and MTR - 4 (Singapore) Pte. Ltd.
(“M48S”), direct subsidiaries of the Company, were deregistered.

During the three-month period ended 31 March 2018, Mermaid Drilling (Singapore) Pte. Ltd., direct
subsidiary of the Company, is in the process of deregistration. As at 31 December 2017, the Company
recognized gain on derecognition of assets and liabilities of MDS of US Dollar 0.6 million in other
income, and return to shareholder from the liquidation of MDS of US Dollar 36.0 million which offset
to other accounts payable.

On 21 February 2017, Seascape Surveys (Thailand) Ltd. (“SST”), an indirect subsidiary of the
Company, was liquidated. As a result, US Dollar 0.1 million representing gain in derecognition of assets
and liabilities of SST was recognised in other income. Items in other comprehensive income that are not
reclassified to profit or loss of US Dollar 0.3 million were recognised directly in equity.

Except for the debt forgiveness as mentioned in Note 3, during the three-month period ended 31 March
2017 there were no acquisitions of investments in subsidiaries.
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Mermaid Maritime Public Company Limited and its Subsidiaries

Notes to the interim financial statements
For the three-month period ended 31 March 2018 (Unaudited)

8 Property, plant and equipment

8.1) Acquisitions and disposals of property, plant and equipment during the three-month period ended
31 March 2018 were as follows:

Consolidated Separate
financial statements financial statements
(in thousand  (in thousand (in thousand (in thousand
US Dollar) Baht) US Dollar) Baht)
Net book value
At 1 January 2018 182,872 5,976,422 204 6,667
Additions 3,091 96,537 2 62
Disposals (15) (468) - -
Depreciation (4,185) (132,000) (19) (599)
Reversal of impairment loss 1,800 56,774 - -
Transfer to non-current assets
classified as held for sale (3,800) (118,681) - -
Translation adjustments - (264,262) - (290)
At 31 March 2018 179,763 5,614,322 187 5,840

8.2) As at 31 March 2018, the Group’s property, plant and equipment with a net book value of US
Dollar 124.5 million (31 December 2017: US Dollar 126.8 million) were registered to secure
short-term and long-term borrowings.

9 Advance payment for investment

During the year ended 31 December 2017, the Company had entered into a share sale and purchase
agreement (“SPA™) with a third party for the purchase of 49% of the total issued shares in PTGC Co.,
Ltd., a company incorporated in Cambodia.

During the three-month period ended 31 March 2018, the SPA agreement was amended and the total
purchase price per the SPA agreement was revised from US Dollar 19.7 million to US Dollar 21.8
million. As at 31 March 2018, the Company paid an advance payment for the investment, amounting to
US Dollar 21.1 million (37 December 2017: US Dollar 17.3 million). The remaining purchase price will
be paid once both parties complete the conditions as specified in the agreement.
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Mermaid Maritime Public Company Limited and its Subsidiaries

Notes to the interim financial statements

For the three-month period ended 31 March 2018 (Unaudited)

10 Long-term borrowings

Consolidated financial statements

11

31 March 31 December 31 March 31 December
2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)
Current portion 11,890 11,890 371,346 388,576
Long-term portion 64,753 67,725 2,022,353 2,213,314
Total 76,643 79,615 2,393,699 2,601,890

Movements during the three-month periods ended 31 March 2018 and 2017 were as follows:

Consolidated financial statements

2018 2017 2018 2017

(in thousand US Dollar) (in thousand Baht)
At 1 January 79,615 89,505 2,601,890 3,207,027
Repayments (3,000) (2,000) (93,695) (68,900)
Amortisation to profit and

loss (front end fee) 28 28 883 983

Translation adjustments - - (115,379) (123,589)
At 31 March 76,643 87,533 2,393,699 3,015,521

Long-term borrowings for the purchase of support vessels were granted by commercial banks and were
denominated in US Dollar, having a total outstanding balance of US Dollar 77.0 million as at 31 March
2018 (31 December 2017: US Dollar 80.0 million) with repayment terms within 8 to 10 years. These
borrowings bear interest at the rate of USD-LIBOR plus a certain margin, are secured by mortgages of
support vessels as mentioned in Note 8 and are guaranteed by the Company.

According to a condition of the borrowing agreements for all asset acquisitions, the Company and its
subsidiaries are not allowed to create any encumbrance on the assets used as collateral, except for
encumbrances created with the prior consent of the financial institutions and permitted liens. The
Company and certain subsidiaries must comply with other conditions and restrictions stated in the
borrowing agreements.

Segment information

The Group has three reportable segments, as described below, which are the Group’s strategic divisions.
The strategic divisions offer different services and are managed separately because they require different
marketing strategies. For each of the strategic divisions, the chief operating decision maker (CODM)
reviews internal management reports on at least a quarterly basis. The following summary describes the
operations in each of the Group’s reportable segments.

Business segments

The Group comprises the following main business segments:

Segment 1 Subsea group
Segment 2 Drilling group
Segment 3 Holding
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Mermaid Maritime Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2018 (Unaudited)

12 Earnings per share
Basic earnings (losses) per share
The calculations of basic earnings (losses) per share for the three-month period ended 31 March 2018 and
2017 were based on the profit (loss) for the periods attributable to ordinary shareholders of the Company

and the number of ordinary shares outstanding during the periods as follows:

Consolidated financial statements

Three-month period ended 31 March 2018 2017 2018 - 2017
(in thousand US Dollar/ (in thousand Baht/
thousand shares) thousand shares)
Profit (loss) attributable to ordinary
shareholders of the Company (basic) (6,202) 735 (195,620) 25,810
Number of ordinary shares outstanding
(basic) 1,413,329 1,413,329 1,413,329 1,413,329
(in US Dollar) (in Baht)
Earnings (losses) per share (basic) (0.0044) 0.0005 (0.1384) 0.0183
Separate financial statements
Three-month period ended 31 March 2018 2017 2018 2017
(in thousand US Dollar/ (in thousand Baht/
thousand shares) thousand shares)
Profit attributable to ordinary _ '
shareholders of the Company (basic) 7,252 5,968 228,736 209,567
Number of ordinary shares outstanding
(basic) 1,413,329 1,413,329 1,413,329 1,413,329
(in US Dollar) (in Baht)
Earnings per share (basic) 0.0051 0.0042 0.1618 0.1483

13 Financial instruments
Carrying amounts and fair values
The following table shows the carrying amounts and fair values of financial assets and financial
liabilities. It does not include fair value information for financial assets and financial liabilities not
measured at fair value if the carrying amount is a reasonable approximation of fair value due to their

relatively short-term maturity.

Consolidated financial statements

31 March 2018 31 December 2017
Carrying Carrying
amount Fair value amount Fair value
(in thousand US Dollar)
Financial liabilities not
measured at fair value
Long-term borrowings 76,643 73,201 79,615 73,260
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Mermaid Maritime Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2018 (Unaudited)

Consolidated financial statements

31 March 2018 31 December 2017
Carrying Carrying
amount Fair value amount Fair value
(in thousand Baht)
Financial liabilities not
measured at fair value
Long-term borrowings 2,393,699 2,286,212 2,601,890 2,394,060

Measurement of fair value
For the purpose of fair value disclosure, the fair values of loans from financial institutions are estimated
at the present value of future cash flows, discounted based on the terms and maturity of each loan and

using market interest rates for a similar loans at the measurement date.

The fair value measurement for loans from financial institutions as at 31 March 2018 has been
categorised as a level 3 fair value based on the inputs to the valuation technique used.

Significant unobservable inputs used in measuring the fair values of loans from financial institutions
represented future three-month LIBOR rates.

14 Guarantees

As at 31 March 2018 and 31 December 2017, the Group and the Company had outstanding guarantees
as follows:

Consolidated financial statements

31 March 2018 31 December 2017
thousand thousand thousand thousand thousand thousand
Baht USD QAR Baht USD QAR
Letters of guarantee issued
by financial institutions
in the normal course of
business 15,600 13,526 46 19,990 13,576 46
Guarantee for long-term
borrowings of subsidiary to
financial institution - 77,000 - - 80,000 -
Separate financial statements
31 March 2018 31 December 2017
thousand thousand thousand thousand
Baht USD Baht USD
Letters of guarantee issued by
financial institutions in the normal
course of business 400 8,750 400 8,750
Guarantee for long-term borrowings
of subsidiary to financial
institution - 77,000 - 80,000
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Mermaid Maritime Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2018 (Unaudited)

15

Commitments with non-related parties

(@)

(®)

Capital commitments

Consolidated financial statements

31 March 31 December 31 March 31 December
2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)
Purchasing of diving
equipment - 72 - 2,353
Purchasing of investment 735 2,389 22,995 78,075
Total 735 2,461 22,995 80,428
Separate financial statements
31 March 31 December 31 March 31 December
2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)
Purchasing of investment 735 2,389 22,995 78,075
Total 735 2,389 22,995 78,075

Operating lease commitments - company as lessee
The future aggregate minimum lease payments under operating lease are as follows:

Consolidated financial statements

31 31 31 31
March December March December
2018 2017 2018 2017
(in thousand US Dollar) (in thousand Baht)
Future minimum lease
payments under
non-cancellable
operating leases
Within one year 4,997 5,169 156,065 168,928
After one year but within
five years ' 4,570 5,833 142,729 190,628
After five years 650 741 20,301 24,217
Total 10,217 11,743 319,095 383,773

As at 31 March 2018, the Company had various lease agreements for its vessel and office expiring
in various periods up to 2024,
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Mermaid Maritime Public Company Limited and its Subsidiaries
Notes to the interim financial statements
For the three-month period ended 31 March 2018 (Unaudited)

16

Events after the reporting period
Transaction Support Agreement (“TSA")

On 4 April 2018, Mermaid International Ventures (“MIV”), an indirect subsidiary of the Company, has
entered into the TSA with the ultimate parent company (outside Thoresen Thai Agencies Public
Company Limited and its subsidiaries (“TTA Group™)) of the Group’s associates. MIV has agreed to
the terms of put and call options in respect of MIV’s shares in the Group’s associates in accordance
with the terms set out in the TSA, which can summarized as follows;

(a) MIV will be granted a put option in respect of its shares in Group’s associates, exercisable between
1 October 2019 and 30 September 2020. The valuation for MIV’s shares in Group’s associates shall
be based on independent rig brokers and financial expert assessment but subject to a ceiling of USD
125 million.

(b) The ultimate parent company (outside Thoresen Thai Agencies Public Company Limited and its
subsidiaries (“TTA Group™)) of the Group’s associates will be granted a call option in respect of
MIV’s shares in Group’s associates, exercisable from 1 October 2020 to 31 March 2021. The
valuation for MIV’s shares in Group’s associates shall be based on independent rig brokers and
financial expert assessment but subject to a floor price of USD 75 million.

Deregistration of subsidiaries

On 5 April 2018, Mermaid Drilling (Singapore) Pte. Ltd., a direct subsidiary of the Company, was
deregistered.
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