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Independent Auditor’s Report
To the Shareholders of Mermaid Maritime Public Company Limited
Opinion

I have audited the consolidated and separate financial statements of Mermaid Maritime Public Company
Limited and its subsidiaries (the “Group”) and of Mermaid Maritime Public Company Limited
(the “Company”), respectively, which comprise the consolidated and separate statements of financial position
as at 31 December 2025, the consolidated and separate statements of comprehensive income, changes in equity
and cash flows for the year then ended, and notes, comprising a summary of material accounting policies and
other explanatory information.

In my opinion, the accompanying consolidated and separate financial statements present fairly, in all material
respects, the financial position of the Group and the Company, respectively, as at 31 December 2025 and their
financial performance and cash flows for the year then ended in accordance with Thai Financial Reporting
Standards (“TFRSs™).

Basis for Opinion

I conducted my audit in accordance with Thai Standards on Auditing (“TSAs”). My responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated and
Separate Financial Statements section of my report. I am independent of the Group and the Company in
accordance with the Code of Ethics for Professional Accountants including Independence Standards issued
by the Federation of Accounting Professions (“Code of Ethics for Professional Accountants™) that is relevant
to my audit of the consolidated and separate financial statements, and I have fulfilled my other ethical
responsibilities in accordance with the Code of Ethics for Professional Accountants. I believe that the audit
evidence I have obtained is sufficient and appropriate to provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgment, were of most significance in my audit
of the consolidated and separate financial statements of the current period. These matters were addressed in
the context of my audit of the consolidated and separate financial statements as a whole, and in forming my
opinion thereon, and I do not provide a separate opinion on these matters.
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The impairment testing of property, plant and equipment and investments in subsidiaries

Refer to Notes 6 and 7 to the consolidated and separate financial statements.

The key audit matter

How the matter was addressed in the audit

The Group had several cash-generating units
(“CGUs”) which generated losses from operations
during the year, which management considered to
be an indicator of impairment of those CGUSs’
property, plant and equipment, and the Company’s
investments in those subsidiaries containing those
CGUs as at 31 December 2025.

Therefore, management estimated the recoverable
amounts of those CGUs’ property, plant and
equipment by using the higher of the property,
plant and equipment’s estimated value-in-use and
fair value less costs to sell. For the recoverable
amounts of those investments in subsidiaries,
management estimated their enterprise values.

Management used the discounted cash flow
forecast (“DCF”) method to estimate value-in-use
and enterprise value. In using the DCF method,
there are key assumptions used to estimate future
cash flows, which contain inherent uncertainty.
Therefore, this is a key area of judgment on which
my audit was focused.

My audit procedures included:

e making inquiries of management and obtaining
related documents to understand the process by
which management has derived its value-in-
use and enterprise value estimates;

e comparing forecast revenues to those achieved
in prior periods;

e cvaluating the DCF methodology and key
assumptions applied in the DCF model;

e performing sensitivity tests by varying key
assumptions;

e assessing the competency and independence of
management’s fair value less costs to sell
valuation expert;

e using the work of external experts engaged by
KPMG in evaluating methodologies and key
assumptions used in assessing the fair value of
assets; and

e considering the adequacy of the Group’s
disclosures in accordance with the relevant
Thai Financial Reporting Standards.

Measurement of expected credit losses on amount due from related parties and loans to related parties

Refer to Notes 3 and 14 to the separate financial statements.

The key audit matter

How the matter was addressed in the audit

The Company measured expected credit losses on
amount due from related parties and loans to related
parties are based on management’s estimate of
the lifetime expected credit loss, which involves
significant management judgement, including the
estimates of probability of default, loss given
default, discount rate, and adjustments for forward
looking information, and the result might have had
a significant impact to the separate financial
statements.

I identified the measurement of expected credit
losses as a key audit matter because amount due
from related parties and loans to related parties are
material to the Company and the recognition of
expected credit loss requires the exercise of
significant management judgement.

My audit procedures included:

e obtaining an understanding of and evaluating
the design, implementation and operating
effectiveness of key internal controls over the
measurement of expected credit losses and
estimation of allowance for expected credit
losses;

e assessing overall data and assumptions used in
management estimation whether the assumptions
used in making the accounting estimate are
reasonable;

o testing the calculation of expected credit losses
on amount due from related parties and loans
to related parties and evaluating the accuracy
of their balances; and

e considering the adequacy of disclosures in
accordance with Thai Financial Reporting
Standards.
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Other Information

Management is responsible for the other information. The other information comprises the information
included in the annual report, but does not include the consolidated and separate financial statements and my
auditor’s report thereon. The annual report is expected to be made available to me after the date of this auditor’s
report.

My opinion on the consolidated and separate financial statements does not cover the other information and I
will not express any form of assurance conclusion thereon.

In connection with my audit of the consolidated and separate financial statements, my responsibility is to read
the other information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the consolidated and separate financial statements or my knowledge
obtained in the audit, or otherwise appears to be materially misstated.

When I read the annual report, if I conclude that there is a material misstatement therein, I am required to
communicate the matter to those charged with governance and request that the correction be made.

Responsibilities of Management and Those Charged with Governance for the Consolidated and Separate
Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated and separate financial
statements in accordance with TFRSs, and for such internal control as management determines is necessary
to enable the preparation of consolidated and separate financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated and separate financial statements, management is responsible for assessing the
Group’s and the Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management either intends to
liquidate the Group and the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s and the Company’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements

My objectives are to obtain reasonable assurance about whether the consolidated and separate financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with TSAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis
of these consolidated and separate financial statements.

As part of an audit in accordance with TSAs, I exercise professional judgment and maintain professional
skepticism throughout the audit. I also:

o Identify and assess the risks of material misstatement of the consolidated and separate financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
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e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Group’s and the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Group’s and the Company’s ability to continue as a going concern. If I
conclude that a material uncertainty exists, I am required to draw attention in my auditor’s report to the
related disclosures in the consolidated and separate financial statements or, if such disclosures are
inadequate, to modify my opinion. My conclusions are based on the audit evidence obtained up to the date
of my auditor’s report. However, future events or conditions may cause the Group and the Company to
cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the consolidated and separate financial
statements, including the disclosures, and whether the consolidated and separate financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

e Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the Group as a basis for forming an opinion on the
group financial statements. I am responsible for the direction, supervision and review of the audit work
performed for purposes of the group audit. I remain solely responsible for my audit opinion.

I communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that
[ identify during my audit.

[ also provide those charged with governance with a statement that I have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on my independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

From the matters communicated with those charged with governance, I determine those matters that were of
most significance in the audit of the consolidated and separate financial statements of the current period and
are therefore the key audit matters. I describe these matters in my auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, I determine that a
matter should not be communicated in my report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

lep @’

(Pornthip Rimdusit)
Certified Public Accountant
Registration No. 5565

KPMG Phoomchai Audit Ltd.
Bangkok
26 February 2026



Mermaid Maritime Public Company Limited and its Subsidiaries

Statement of financial position

Assets Note
Current assets

Cash and cash equivalents

Trade and other accounts receivable 3, 4
Short-term loans to related parties 3
Supplies and spare parts

Total current assets

Nen-current assets
Restricted deposit at financial institution
Investment in associate

Investment in joint ventures

L U W Co

Other non-current receivable to related party
Investment properties

Property, plant and equipment 7
Right-of-use assets
Intangible assets
Deferred tax assets 12
Other non-current assets

Total non-current assets

Total assets

Consolidated financial statements
31 December

31 December

2025 2024 2025 2024
(in thousand US Dollar) (in thousand Baht)

65,833 22,941 2,079,177 779,716
155,045 181,843 4,896,725 6,180,462
4,750 4,250 150,017 144,449
422 317 13,328 10,774
226,050 209,351 7,139,247 7,115,401
14,614 3,331 461,548 113,214
22,351 22,356 705,903 759,833
9,023 4,251 284,970 144,483
16,000 16,000 505,322 543,806
250 319 7,896 10,842
158,327 147,589 5,000,378 5,016,240
2,399 11,700 75,767 397,658
10 22 316 748
1,035 709 32,688 24,098
86 84 2,716 2,855
224,095 206,361 7,077,504 7,013,777
450,145 415,712 14,216,751 14,129,178

The accompanying notes form an integral part of the financial statements.

5



Mermaid Maritime Public Company Limited and its Subsidiaries

Statement of financial position

Liabilities and equity Note

Current liabilities

Trade and other accounts payable 3
Short-term borrowings from parent company 38
Short-term borrowing from financial institution 8

Current portion of long-term borrowings
from parent company 38
Current portion of long-term borrowings
from financial institutions
Current portion of lease liabilities
Current income tax payable

Total current liabilities

Non-current liabilities
Long-term borrowings from parent company 3,8
Long-term borrowings from financial

institutions 8
Lease liabilities
Non-current provisions for employee benefits

Total non-current liabilities

Total liabilities

The accompanying notes form an integral part of the financial statements.

Consolidated financial statements

31 December

2025

2024

(in thousand US Dollar)

31 December

2025

2024

(in thousand Baht)

103,671 109,684 3,274,200 3,727,927
- 11,500 - 390,861

“ 1,559 - 52,987
8,000 63,500 252,661 2,158,232
11,361 9,511 358,810 323,259
1,769 10,061 55,870 341,952
2,289 2,602 72,293 88,437
127,090 208,417 4,013,834 7,083,655
62,000 5,500 1,958,121 186,933
19,972 10,714 630,768 364,146
1,082 2,680 34,172 91,088
4,647 3,601 146,764 122,390
87,701 22,495 2,769,825 764,557
214,791 230,912 6,783,659 7,848,212
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Mermaid Maritime Public Company Limited and its Subsidiaries

Statement of financial position

Liabilities and equity

Equity
Share capital:
Authorized share capital
Issued and paid share capital
Share premium on ordinary shares
Unappropriated (Deficit)
Other components of equity
Equity attributable to owners of the parent
Non-controlling interests

Total equity

Total liabilities and equity

Consolidated financial statements

31 December

31 December

Note 2025 2024 2025 2024
(in thousand US Dollar) (in thousand Baht)
9

- - 2,220,945 1,416,701

62,111 47,322 1,890,743 1,413,329

9 104,632 343,536 3,337,104 12,271,678
71,181 (203,380) 1,834,536 (8,230,882)

(3,420) (3,392) 345,172 805,717

234,504 184,086 7,407,555 6,259,842

850 714 25,537 21,124

235,354 184,800 7,433,092 6,280,966

450,145 415,712 14,216,751 14,129,178

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

Statement of financial position

Assets

Current assets

Cash and cash equivalents

Other accounts receivable
Short-term loans to related parties

Total current assets

Non-current assets

Investment in associate
Investment in joint venture
Investment in subsidiaries
Other non-current receivable to related party
Long-term loan to related party
Investment properties
Property, plant and equipment
Right-of-use assets

Intangible assets

Deferred tax assets

Other non-current assets

Total non-current assets

Total assets

The accompanying notes form an integral part of the financial statements.

Note

w W O W

Separate financial statements

31 December

2025

2024

(in thousand US Dollar)

31 December

2025

2024

(in thousand Baht)

20,878 4,177 659,382 141,967
2,193 1,373 69,261 46,666
8,950 8,450 282,664 287,198

32,021 14,000 1,011,307 475,831

22,507 22,507 710,830 764,966

213 213 6,727 7,239

80,839 55,370 2,553,106 1,881,910

53,495 46,707 1,689,511 1,587,473

75,080 69,184 2,371,222 2,351,419

841 1,017 26,561 34,566
109 129 3,443 4,384

584 739 18,444 25,117

10 14 316 476

127 85 4,011 2,889

45 46 1,421 1,563
233,850 196,011 7,385,592 6,662,002
265,871 210,011 8,396,899 7,137,833
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Mermaid Maritime Public Company Limited and its Subsidiaries

Statement of financial position

Liabilities and equity

Current liabilities

Other accounts payable

Short-term borrowings from parent company

Current portion of long-term borrowings
from parent company

Current portion of lease liabilities

Total current liabilities

Non-current liabilities

Long-term borrowings from parent company
Lease liabilities

Non-current provisions for employee benefits

Total non-current liabilities

Total liabilities

Equity
Share capital:

Authorized share capital

Issued and paid share capital
Share premium on ordinary shares
Unappropriated (Deficit)
Other components of equity
Total equity

Total liabilities and equity

The accompanying notes form an integral part of the financial statements.

Note

3,8

38

38

Separate financial statements

31 December

2025

2024

(in thousand US Dollar)

31 December

2025

2024

(in thousand Baht)

1,794 5,012 56,660 170,348
- 11,500 5 390,861
8,000 63,500 252,661 2,158,232
144 125 4,548 4,248
9,938 80,137 313,869 2,723,689
62,000 5500 1,958,121 186,933
517 645 16,328 21,922

548 393 17,307 13,357
63,065 6,538 1,991,756 222,212
73,003 86,675 2,305,625 2,945,901
. - 2,220,945 1,416,701
62,111 47322 1,890,743 1,413,329
104,632 343,536 3,337,104 12,271,678
26,125 (267,550) 839,804  (9,858,987)
“ 28 23,623 365,912
192,868 123336 6,091,274 4,191,932
265,871 210,011 8,396,899 7,137,833
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Mermaid Maritime Public Company Limited and its Subsidiaries

Statement of comprehensive income

Income
Revenue from rendering of services
Interest income

Reversal of impairment loss on property, plant
and equipment
Other income

Total income

Expenses

Costs of rendering of services
Administrative expenses

Net loss on foreign exchange
Finance costs

Total expenses

Share of profit of joint ventures and

associate accounted for using equity method

Profit before income tax expense
Tax expense

Profit for the year

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

Translation adjustments

Items that will not be reclassified subsequently to

profit or loss

Gain (loss) on remeasurements of defined
benefit plans

Other comprehensive income (expense)

for the year, net of tax

Total comprehensive income (expense) for the year

Note

3,10

3,11
3,11

12

Consolidated financial statements

Year ended 31 December

2025

2024

(in thousand US Dollar)

Year ended 31 December

2025

2024

(in thousand Baht)

489,308 513,342 16,075,440 18,148,786
674 294 21,924 10,444
4,408 9,913 141,804 337,034
1,900 1,721 62,258 60,605
496,290 525270 16,301,426 18,556,869
456,044 475,188 15,000,078 16,799,369
25,708 25,381 845,734 893,600
2,447 1,214 81,508 42,911
8,940 8,691 293,710 306,994
493,139 510,474 16,221,030 18,042,874
4,941 1,619 161,017 56,122
8,092 16,415 241,413 570,117
742 2,243 23,885 78,810
7,350 14,172 217,528 491,307
S . (459,671) (49,811)
(231) 25 (7.558) 870
(231) 25 (467,229) (48,941)
7,119 14,197 (249,701) 442,366

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

Statement of comprehensive income

Note

Profit attributable to:
Owners of parent

Non-controlling interests

Total comprehensive income (expense) attributable to:
Owners of parent

Non-controlling interests

Basic earnings per share 13

Consolidated financial statements

Year ended 31 December
2025 2024
(in thousand US Dollar)

Year ended 31 December

2025 2024
(in thousand Baht)

- 7,205 13,776 212,824 477,339
145 396 4,704 13,9638
7,350 14,172 217,528 491,307
6,983 13,800 (254,114) 428,363
136 397 4,413 14,003
7,119 14,197 (249,701) 442,366

(in US Dollar)
0.0044 0.0097

(in Baht)
0.1290 0.3377

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

Statement of comprehensive income

Income
Management fee income

Dividend income

Interest income

Reversal of impairment loss on investment in
subsidiary

Net gain on foreign exchange

Other income

Total income

Expenses
Administrative expenses
Finance costs

Total expenses

Profit (loss) before income tax expense
Tax income

Profit (loss) for the year

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

Translation adjustments

Items that will not be reclassified subsequently
to profit or loss
Loss on remeasurement of defined benefit plans
Other comprehensive income (expense)
for the year, net of tax
Total comprehensive income (expense)

for the year

Basic earnings (losses) per share

Nofte

3,11

13

Separate financial statements

Year ended 31 December

Year ended 31 December

2025 2024 2025 2024
(in thousand US Dollar) (in thousand Baht)
403 392 13,248 13,835
= 1,387 - 48,277
4,882 4,355 160,264 153,521
25,469 - 819,330 -
5,619 384 183,975 11,009
325 334 10,743 11,798
36,698 6,852 1,187,560 238,440
4,523 4,211 148,789 148,147
6,010 5,652 197,465 199,397
10,533 9,863 346,254 347,544
26,165 (3,011) 841,306 (109,104)
(20) (14) (651) (493)
26,185 (2,997) 841,957 (108,611)
- - (341,415) (22,990)
(88) - (3,027) -
(88) . (344,442) (22,990)
26,097 (2,997) 497,515 (131,601)
(in US Dollar) (in Baht)
0.0159 (0.0021) 0.5103 (0.0768)

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

Statement of cash flows

Cash flows from operating activities
Profit for the year
Adjustments to reconcile profit to cash receiplts (payments)
Tax expense
Finance costs
Depreciation and amortisation
Unrealised loss on exchange
Share of profit of joint ventures and associate
accounted for using equity method, net of tax
Expected credit loss
Reversal of impairment loss on property, plant and equipment
Gain on disposals of property, plant and equipment
Interest income
Provision for employee benefits

Loss from write-off non-refundable withholding tax

Changes in operating assets and liabilities
Restricted deposit at financial institutions
Trade and other accounts receivable
Supplies and spare parts

Other non-current assets

Trade and other accounts payable
Translation adjustments

Net cash generated from operations
Provision for employee benefit paid

Taxes paid

Net cash from operating activities

The accompanying notes form an integral part of the financial statements.
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Consolidated financial statements
Year ended 31 December

Year ended 31 December

2025 2024 2025 2024
(in thousand US Dollar) (in thousand Baht)
7.350 14,172 217,528 491,307
742 2,243 23,885 78,810
8,940 8,691 293,710 306,994
25,829 30,596 851,263 1,079,066
3,285 468 108,760 15,556
(4,941) (1.619) (161,017) (56,122)
525 889 17,572 30,163
(4,408) (9.913) (141,804) (337,034)
&) (6) (168) (214)
(674) (294) (21,924) (10,444)
899 655 29.672 23,124
650 718 21,393 25,205
38,192 46,600 1,238,870 1,646,411
(11,283) 11,689 (356,346) 397,285
31,916 (64.477) 1,007,991 (2,191,438)
(105) 627 (3.316) 21,310
2) = (63) -
(3.409) 28,704 (107,666) 975,590
- - (97.592) (53.820)
55,309 23,143 1,681,878 795,338
(90) (288) (2,996) (9,932)
(9.,073) (7,210) (297,645) (253,253)
46,146 15,645 1,381,237 532,153




Mermaid Maritime Public Company Limited and its Subsidiaries

Statement of cash flows

Cash flows from investing activities

Increase in short-term loan to related party

Proceeds from short-term loan to related party
Proceeds from sale of assets held for sale

Proceeds from sale of property, plant and equipment
Acquisition of property, plant and equipment
Acquisition of interests in joint venture

Dividend received

Interest received

Net cash used in investing activities

Cash flows from financing activifies

Proceeds from issue of shares

Proceeds from borrowings from parent company
Repayment of borrowings from parent company
Proceeds from borrowings from financial institutions
Repayment of borrowings from financial institutions
Payment of lease liabilities

Interest paid

Net cash from financing activities

Net increase (decrease) in cash and cash equivalents,
before effect of exchange rates
Effect of exchange rate changes on cash and
cash equivalents
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at 1 January
Cash and cash equivalents at 31 December

Non-cash transactions
Payables for purchase of property, plant and equipment
Lease agreements for purchase of equipment

Other payable net of dividend receivable from joint venture

The accompanying notes form an integral part of the financial statements.
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Consolidated financial statements
Year ended 31 December

Year ended 31 December

2025 2024 2025 2024
(in thousand US Dollar) (in thousand Baht)
(500) (2,250) (15,791) (76.473)
- 1,250 - 42,485
- 752 - 25,559
5 6 158 204
(22,254) (29,888) (702,839)  (1,015,830)
(1,947) (750) (61,492) (25,491)
- 1,387 - 47,141
642 304 20,276 10,332
(24,054) (29,189) (759,688) (992,073)
43,435 - 1,401,827 -

B 30,000 - 1,019,637
(10,500) (3,500) (331,617) (118,958)
31,601 27,873 998,042 947,345
(22,168) (33,403) (700,123)  (1,135.,298)
(10,637) (10,272) (335,944) (349,124)
(11,463) (3.846) (371,229) (137.917)
20,268 6,852 660,956 225,685
42,360 (6,692) 1,282,505 (234,235)

532 (684) 16,956 (23,597)
42,892 (7,376) 1,299,461 (257,832)
22,941 30,317 779,716 1.037,548
65,833 22,941 2,079,177 779,716

1,419 895 44,816 30,419
- 402 - 13,663
2,121 2,996 66,987 101,828



Mermaid Maritime Public Company Limited and its Subsidiaries

Statement of cash flows

Cash flows from operating activities
Profit (loss) for the year

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

Tax income
Finance costs

Depreciation and amortisation

Reversal of impairment loss on investment in subsidiary

Unrealised gain on exchange
Dividend income
Interest income

Provision for employee benefits

Changes in operating assets and liabilities
Other accounts receivable

Other non-current assets

Other accounts payable

Translation adjustments

Net cash used in operations

Provision for employee benefit paid

Taxes paid

Net cash used in operating activities

Cash flows from investing activities

Increase in short-term loans to related party
Proceeds from short-term loans to related party
Increase in long-term loans to related party
Proceeds from long-term loan to related party
Acquisition of property, plant and equipment
Dividend received

Interest received

Net cash used in investing activities

The accompanying notes form an integral part of the financial statements.
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Year ended 31 December

2025

2024

(in thousand US Dollar)

Separate financial statements
Year ended 31 December

2025

2024

(in thousand Balt)

26,185 (2,997) 841,957 (108,611)
(20) (14) (651) (493)
6,010 5,652 197,465 199,397
382 325 12,658 11,464
(25,469) - (819,330) :

(5,602) (666) (183,421) (20,918)
5 (1,387) - (48,277)
(4,882) (4,355) (160,264)  (153,521)
51 25 1,691 881
(3,345) (3.417) (109,895)  (120,078)
6,536 4,443 206,423 151,008
(6,788) (1,373) (214,383) (46,665)
(94) (308) (2,968) (10,469)

; ; (29,412) 4,154
(3,691) (655) (150,235) (22,050)
(6) (35) (193) (1,190)
1) (58) (695) (2,011)
(3,718) (748) (151,123) (25,251)
(500) (2,250) (15,791) (76,473)

: 1,250 ’ 42,485
(16,300) (32,110) (514,796)  (1,091,351)
12,777 9,650 403,531 327,983
(29) (46) (916) (1,563)

- 1,387 : 47,141

883 2 27,887 68
(3,169) (22,117) (100,085)  (751,710)




Mermaid Maritime Public Company Limited and its Subsidiaries

Statement of cash flows

Cash flows from financing activities

Proceeds from issue of shares

Proceeds from borrowings from parent company

Repayment of borrowings from parent company

Payment of lease liabilities
Interest paid

Net cash from financing activities

Net increase in cash and cash equivalents,
before effect of exchange rates

Effects of exchange rate changes on cash and
cash equivalents

Net increase in cash and cash equivalents

Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

Non-cash fransaction

Lease agreements for purchase of equipment

The accompanying notes form an integral part of the financial statements.
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Separate financial statements

Year ended 31 December
2025 2024 2025
(in thousand US Dollar)

Year ended 31 December

2024

(in thousand Baht)

43,435 - 1,401,827 -
- 30,000 - 1,019,637
(10,500) (3.500) (331,617)  (118,958)
(203) (110) (6,411) (3,739)
(9.114) (1,910) (294,186) (65,511)
23,618 24,480 769,613 831,429
16,731 1,615 518,405 54,468
(30) (108) (990) (3.877)
16,701 1,507 517415 50,591
4,177 2,670 141,967 91,376
20,878 4,177 659,382 141,967
- 402 - 13,663



Mermaid Maritime Public Company Limited and its Subsidiaries
Notes to the financial statements
For the year ended 31 December 2025

Note Contents

1 General information

2 Basis of preparation of the financial statements
3 Related parties

4 Trade accounts receivable

5 Investments in associate and joint ventures

6 Investments in subsidiaries

7 Property, plant and equipment

8 Interest-bearing liabilities

9 Share capital

10 Segment information and disaggregation of revenue
11 Expenses by nature

12 Income tax

13 Basic earnings (losses) per share

14 Financial instruments

15 Capital management

16 Guarantees

17 Other events

18 Commitments with non-related parties

19 Events after the reporting period
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Mermaid Maritime Public Company Limited and its Subsidiaries
Notes to the financial statements
For the year ended 31 December 2025

These notes form an integral part of the financial statements.

The financial statements issued for Thai statutory and regulatory reporting purposes are prepared in the
Thai language. These English language financial statements have been prepared from the Thai language
statutory financial statements, and were approved and authorised for issue by the Board of Directors on
26 February 2026.

1 General information

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

The parent company during the financial year is Thoresen Thai Agencies Public Company Limited,
which is incorporated in 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, ownership and operations of a fleet of offshore service
vessels and decommissioning service.

2 Basis of preparation of the financial statements

The financial statements are prepared in accordance with Thai Financial Reporting Standards (“TFRS”),
guidelines promulgated by the Federation of Accounting Professions. The accounting policies,
described in the notes, have been applied consistently to all periods presented in these financial
statements.

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 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.

The preparation of financial statements in conformity with TFRS requires management to make
judgements, estimates and assumptions that affect the application of the Group’s accounting policies.
Actual results may differ from these estimates. Estimates and underlying assumptions that are described
in each note are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
prospectively.
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Mermaid Maritime Public Company Limited and its Subsidiaries
Notes to the financial statements
For the year ended 31 December 2025

3

Related parties

Relationships with parent of the Group, su
1, 5 and 6. Other related parties which the
as follows:

bsidiaries, associate and joint ventures are described in notes
Group had significant transactions during the year with were

Country of
incorporation/
Name of entities nationality Nature of relationships
PSM Land Company Limited Thailand One of the directors of parent company is a major

Unique Mining Services PLC.
PT Seascape Surveys Indonesia
Key management personnel

Year ended 31 December

Parent of the Group

Other income

Cost of rendering of services

Administrative expenses

Finance costs

Joint ventures

Revenue from rendering of services

Other income

Costs of rendering of services

Administrative expenses

Key management personnel

Key management personnel compensation
Short-term employee benefits
Post-employment benefits
Total key management personnel

compensation

Other related parties

Revenue from rendering of services

Other income

Administrative expenses

shareholder

Thailand An indirect subsidiary of parent company

Indonesia An other long-term investment

Thai 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

Consolidated financial statements

2025 2024 2025 2024
(in thousand US Dollar) (in thousand Baht)
1 : 33 _
509 181 16,712 6,198
70 129 2,310 4,511
5,953 5,614 195,590 198,070
113,349 124,135 3,718,684 4,388,578
492 466 16,195 16,437
2,644 13,052 87,270 462,243
19 - 611 -
1,653 1,792 54,163 63,807
20 11 659 389
1,673 1,803 54,822 64,196
70 - 2,252 -
- 5 - 178
86 89 2,829 3,143

23



Year ended 31 December

Parent of the Group
Administrative expenses
Finance costs
Subsidiaries
Management fee income
Interest income

Other income
Administrative expenses
Joint ventures
Dividend income

Other income

Key management personnel

Key management personnel compensation

Short-term employee benefits
Post-employment benefits
Total key management personnel
compensation
Other related parties
Administrative expenses

At 31 December

Trade receivables
Joint ventures
Total

Other receivables
Associate

Joint ventures

Other related parties
Total

Other non-current receivables
Joint venture
Other long-term investment

Less allowance for expected credit loss
Net

Loans fo
Joint venture
Other related party

Less allowance for expected credit loss
Net

Mermaid Maritime Public Company Limited and its Subsidiaries

Notes to the financial statements
For the year ended 31 December 2025

Separate financial statements

2025 2024 2025 2024
(in thousand US Dollar) (in thousand Baht)
7 57 235 2,012
5,953 5,614 195,590 198,070
403 392 13,248 13,835
4,230 4,102 139,052 144,616
161 145 5322 5,122
2 - 64 -
- 1,387 - 48,277
440 424 14,491 14,942
688 767 22,612 27,069
20 11 659 389
708 778 23,271 27,458
86 89 2,829 3,143
Consolidated financial statements
2025 2024 2025 2024
(in thousand US Dollar) (in thousand Baht)
40,120 27,852 1,267,094 946,631
40,120 27,852 1,267,094 946,631
173 160 5,464 5,438
44 37 1,390 1.937
74 3 2,337 102
291 220 9,191 7,477
16,000 16,000 505,322 543,806
7,542 7,542 238,196 256,337
23,542 23,542 743,518 800,143
(7,542) (7,542) (238,196) (256,337)
16,000 16,000 505,322 543,806
4,750 4,250 150,017 144,449
18,350 18,350 579,541 623,678
23,100 22,600 729,558 768,127
(18,350) (18,350) (579,541) (623,678)
4,750 4,250 150,017 144,449
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