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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 30 June 2019; the consolidated and separate statements of comprehensive income
for the three-month and six-month periods ended 30 June 2019; the consolidated and separate statements of changes
in equity and cash flows for the six-month period ended 30 June 2019; 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”.

(Banthit Tangpakorn)
Certified Public Accountant
Registration No. 8509

KPMG Phoomchai Audit Ltd.
Bangkok
13 August 2019

KPMG Phoomchai Audit Ltd., a Thai limited liability company and a member firm of the KPMG network of independent
member firms affiliated with KPMG International Cooperative ('KPMG International’), a Swiss entity.



Mermaid Maritime Public Company Limited and its Subsidiaries

Statement of financial position

Consolidated financial statements

30 June 31 December 30 June 31 December

Assets Note 2019 2018 2019 2018
(Unaudited) (Unaudited)
(in thousand US Dollar) (in thousand Baht)

Current assets

Cash and cash equivalents 19,658 36,484 604,371 1,183,899
Current investments 4 17,304 18,036 531,999 585,265
Trade accounts receivable 3,5 48,051 35,924 1,477,294 1,165,727
Other accounts receivable 3 11,592 7,067 356,388 229,323
Supplies and spare parts 1,147 1,384 35,264 44911
Total current assets 97,752 98,895 3,005,316 3,209,125

Non-current assets

Restricted deposit at financial institutions 12,068 14,550 371,022 472,145
Investment in associates 6 121,851 119,423 3,746,224 3,875,252
Investment in joint venture 6 2,115 2,120 65,024 68,794
Investment properties 564 588 17,340 19,080
Property, plant and equipment 8 160,922 169,429 4,947,434 5,497,937
Goodwill 2,066 2,066 63,518 67,041
Intangible assets 79 114 2,429 3,699
Deferred tax assets 2,281 2,281 70,128 74,018
Other non-current assets 154 125 4,735 4,056
Total non-current assets 302,100 310,696 9,287,854 10,082,022
Total assets 399,852 409,591 12,293,170 13,291,147

The accompanying notes form an integral part of the interim 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

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

Total equity

Total liabilities and equity

Consolidated financial statements

30 June 31 December 30 June 31 December
Note 2019 2018 2019 2018
(Unaudited) (Unaudited)
(in thousand US Dollar) (in thousand Baht)

7,001 5,201 215,241 168,771
23,438 18,992 720,585 616,287
11,953 15,890 367,487 515,627

43 47 1,322 1,525

532 194 16,356 6,295

42,967 40,324 1,320,991 1,308,505

9 49,822 51,835 1,531,743 1,682,035
44 40 1,353 1,298

2,540 2,504 78,091 81,254
52,406 54,379 1,611,187 1,764,587
95,373 94,703 2,932,178 3,073,092

- - 1,416,701 1,416,701
47,322 47,322 1,413,329 1,413,329
343,536 343,536 12,271,678 12,271,678
(83,641) (73,245) (4,585,128) (4,256,628)
(2,196) (2,197) 283,354 811,475
305,021 315,416 9,383,233 10,239,854
(542) (528) (22,241) (21,799)
304,479 314,888 9,360,992 10,218,055
399,852 409,591 12,293,170 13,291,147

The accompanying notes form an integral part of the interim 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

Restricted deposit at financial institutions
Investment in associate
Investment in joint venture
Investments in subsidiaries
Investment properties
Long-term loan to related party
Property, plant and equipment
Intangible assets

Deferred tax assets

Other non-current assets

Total non-current assets

Total assets

Note

Separate financial statements

30 June 31 December 30 June 31 December
2019 2018 2019 2018
(Unaudited) (Unaudited)
(in thousand US Dollar) (in thousand Baht)

4,713 1,752 144,898 56,852
149,118 141,141 4,584,529 4,579,998
16,800 16,800 516,504 545,157
170,631 159,693 5,245,931 5,182,007

- 4,375 - 141,968

22,507 22,507 691,962 730,348
213 213 6,549 6,912
156,959 156,959 4,825,595 5,093,288
1,920 2,013 59,029 65,321
59,003 55,902 1,814,006 1,814,009

142 146 4,366 4,738

15 21 461 681

21 21 646 681

24 11 738 357
240,804 242,168 7,403,352 7,858,303
411,435 401,861 12,649,283 13,040,310

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

Separate financial statements

30 June 31 December 30 June 31 December
Liabilities and equity Note 2019 2018 2019 2018
(Unaudited) (Unaudited)
(in thousand US Dollar) (in thousand Baht)
Current liabilities
Other accounts payable 3 571 745 17,555 24,175
Total current liabilities 571 745 17,555 24,175
Non-current liabilities
Provisions for employee benefits 114 105 3,505 3,407
Total non-current liabilities 114 105 3,505 3,407
Total liabilities 685 850 21,060 27,582
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 afising from common control

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

Unappropriated (Deficit) 27,270 17,531 (573,494) (881,2006)
Other components of equity 28 28 (243,533) 448,684
Total equity 410,750 401,011 12,628,223 13,012,728
Total liabilities and equity 411,435 401,861 12,649,283 13,040,310

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

30 June 30 June
Note 2019 2018 2019 2018
(in thousand US Dollar) (in thousand Baht)

Revenue
Revenue from rendering of services 3 24,823 21,529 784,131 687,132
Interest income 176 145 5,560 4,628
Net gain on foreign exchange 141 - 4,454 -
Other income 3 110 84 3,475 2,681
Total revenue 25,250 21,758 797,620 694,441
Expenses
Costs of rendering of services 25,536 24,681 806,654 787,734
Administrative expenses 3 5,563 6,253 175,729 199,574
Net loss on foreign exchange - 403 - 12,862
Finance costs 898 1,010 28,367 32,236
Total expenses 31,997 32,347 1,010,750 1,032,406
Share of profit of associates and joint venture 6 1,206 3,013 38,096 96,165
Loss before income tax expense (5,541) (7,576) (175,034) (241,800)
Tax expense 330 120 10,424 3,830
Loss for the period (5,871) (7,696) (185,458) (245,630)
Other comprehensive income (expense)
Items that will be reclassified subsequently to

profit or loss
Exchange differences on translating

financial statements 1 2 32 64

Translation adjustments - - (326,312) 640,674
Other comprehensive income (expense) for

the period, net of tax 1 2 (326,280) 640,738
Total comprehensive expense

for the period (5,870) (7,694) (511,738) 395,108

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

30 June 30 June
Note 2019 2018 2019 2018
(in thousand US Dollar) (in thousand Baht)
Profit (loss) attributable to:

Owners of parent (5,856) (7,703) (184,984) (245,853)
Non-controlling interests (15) 7 474) 223
Loss for the period (5,871) (7,696) (185,458) (245,630)

Total comprehensive income (expense)
attributable to:
Owners of parent (5,855) (7,701) (511,264) 394,885
Non-controlling interests (15) 7 474) 223
Total comprehensive income (expense)
for the period (5,870) (7,694) (511,738) 395,108
Basic losses per share (in US Dollar) (in Baht)
Basic losses per share 11 (0.0041) (0.0055) (0.1309) (0.1740)

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

Consolidated financial statements

Six-month period ended Six-month period ended
30 June 30 June
Note 2019 2018 2019 2018
(in thousand US Dollar) (in thousand Baht)

Revenue
Revenue from rendering of services 3 50,615 39,521 1,599,447 1,254,619
Interest income 386 284 12,198 9,012
Net gain on foreign exchange 233 200 7,362 6,157
Other income 3 215 2,216 6,794 69,922
Total revenue 51,449 42,221 1,625,801 1,339,710
Expenses
Costs of rendering of services 51,434 47,018 1,625,321 1,492,268
Administrative expenses 3 10,507 11,225 332,015 356,392
Finance costs 1,869 1,929 59,061 61,222
Total expenses 63,810 60,172 2,016,397 1,909,882
Share of profit of associates and joint venture 6 2,423 4,309 76,567 137,042
Loss before income tax expense (9,938) (13,642) (314,029) (433,130)
Tax expense 472 238 14,913 7,552
Loss for the period (10,410) (13,880) (328,942) (440,682)
Other comprehensive income (expense)
Items that will be reclassified subsequently to

profit or loss
Exchange differences on translating

financial statements 1 2 32 64

Translation adjustments - - (528,153) 146,729
Other comprehensive income (expense) for

the period, net of tax 1 2 (528,121) 146,793
Total comprehensive expense

for the period (10,409) (13,878) (857,063) (293,889)

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

Statement of comprehensive income (Unaudited)

Note

Profit (loss) attributable to:
Owners of parent
Non-controlling interests

Consolidated financial statements

Six-month period ended

30 June

2019 2018
(in thousand US Dollar)

30 June
2019

Six-month period ended

2018

(in thousand Baht)

Loss for the period

Total comprehensive income (expense)
attributable to:
Owners of parent
Non-controlling interests

Total comprehensive expense
for the period

Basic losses per share
Basic losses per share 11

(10,396) (13,905) (328,500) (441,473)
(14) 25 (442) 791

(10,410) (13,880)  (328,942)  (440,682)

(10,395) (13,903) (856,621) (294,680)
(14) 25 (442) 791

(10,409) (13,878) (857,063) (293,889)

(in US Dollar) (in Baht)
(0.0074) (0.0098) (0.2324) (0.3124)

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

Statement of comprehensive income (Unaudited)

Separate financial statements

Three-month period ended
30 June
Note 2019 2018
(in thousand US Dollar)

Three-month period ended
30 June
2019 2018
(in thousand Baht)

Revenue
Management fee income 3 133 90 4,201 2,872
Interest income 3 281 279 8,876 8,905
Net gain on foreign exchange 7,144 - 225,671 -
Other income 3 80 91 2,527 2,904
Total revenue 7,638 460 241,275 14,681
Expenses
Administrative expenses 3 972 1,126 30,704 35,938
Net loss on foreign exchange - 10,430 - 332,890
Total expenses 972 11,556 30,704 368,828
Profit (loss) for the period 6,666 (11,096) 210,571 (354,147)
Other comprehensive income (expense)
Ttems that will be reclassified subsequently to

profit or loss
Translation adjustments - - (436,949) 778,244
Other comprehensive expense

for the period, net of tax - - (436,949) 778,244
Total comprehensive income (expense)

for the period 6,666 (11,096) (226,378) 424,097
Basic earnings (losses) per share (in US Dollar) (in Baht)
Basic earnings (losses) per share Il 0.0047 (0.0079) 0.1490 (0.2506)

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

Statement of comprehensive income (Unaudited)

Revenue

Management fee income
Interest income

Net gain on foreign exchange
Other income

Total revenue

Expenses
Administrative expenses
Net loss on foreign exchange

Total expenses

Profit (loss) for the period

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

profit or loss
Translation adjustments

Other comprehensive expense

for the period, net of tax

Total comprehensive income (expense)

for the period

Basic earnings (losses) per share
Basic earnings (losses) per share

Separate financial statements

Six-month pei‘iod ended
30 June
2019 2018
(in thousand US Dollar)

Six-month period ended

30 June

2019

2018

(in thousand Baht)

267 180 8,437 5,711
560 597 17,696 18,935
10,662 - 336,879 -
159 187 5,024 5,932
11,648 964 368,036 30,578
1,909 2,297 60,324 72,873
- 2,511 = 83,116
1,909 4,808 60,324 155,989
9,739 (3,844) 307,712 (125,411)
- - (692,217) 193,425
- - (692,217) 193,425
9,739 (3,844) (384,505) 68,014
(in US Dollar) (in Baht)
0.0069 (0.0027) 0.2177 (0.0887)

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

Statement of changes in equity (Unaudited)

Retained earnings/(Deficit)

Consolidated financial statements

Other components of equity

Issued and Translation of Changes in Total other Equity Non-
paid share Share premium financial Share-based ownership components attributable to controlling Total
capital on ordinary shares  Legal reserve Deficit statements payment interests ofequity  owners of the parent  interests equity
(in thousand US Dollar)
Six-month period ended 30 June 2018
Balance at 1 January 2018 47,322 343,536 - (46,052) 1,193 28 (3,420) (2,199) 342,607 (423) 342,184
Comprehensive income (expense)
for the period
Profit or loss - - - (13,905) - - - - (13,905) 25 (13,880)
Exchange differences on
translation financial statements - - - - 2 - - 2 2 - 2
Total comprehensive income (expense)
for the period - - - (13,905) 2 - - 2 (13,903) 25 (13,878)
Balance at 30 June 2018 47,322 343,536 - (59,957) 1,195 28 (3,420) (2,197) 328,704 (398) 328,306

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

Statement of changes in equity (Unaudited)

Six-month period ended 30 June 2019
Balance at 1 January 2019

Comprehensive income (expense)
for the period
Loss
Exchange differences on

translation financial statements

Total comprehensive income (expense)
for the period
Balance at 30 June 2019

Retained earnings/(Deficit)

Consolidated financial statements

Other components of equity

Issued and Translation of Changes in Total other Equity Non-
paid share Share premium financial Share-based ownership components attributable to controlling Total
capital on ordinary shares  Legal reserve Deficit statements payment interests ofequity ~ owners of the parent  interests equity
(in thousand US Dollar)
47,322 343,536 - (73,245) 1,195 28 (3,420) 2,197) 315,416 (528) 314,888
- - - (10,396) - - - - (10,396) (14) (10,410)
- - - - 1 - - 1 1 - 1
- - - (10,396) 1 - - 1 (10,395) (14) (10,409)
47,322 343,536 - (83,641) 1,196 28 (3,420) (2,196) 305,021 (542) 304,479

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



Mermaid Maritime Public Company Limited and its Subsidiaries
Statement of changes in equity (Unaudited)

Retained earnings/(Deficit)

Consolidated financial statements

Other components of equity

Issued and Translation of Changes in Total other Equity Non-
paid share  Share premium financial Share-based  ownership components attributable to controlling Total
capital  on ordinary shares Legal reserve Deficit statements payment interests of equity ~ owners of the parent  interests equity
(in thousand Baht)
Six-month period ended 30 June 2018
Balance at 1 January 2018 1,413,329 12,271,678 - (3,378,846) 1,015,337 874 (121,163) 895,048 11,201,209 (18,327) 11,182,882
Comprehensive income (expense)
for the period
Profit or loss - - - (441,473) - - - - (441,473) 791 (440,682)
Exchange differences on
translating financial statements - - - - 64 - - 64 64 - 64
Translation adjustments - - - - 146,729 - - 146,729 146,729 - 146,729
Total comprehensive income (expense)
for the period - - - (441,473) 146,793 - - 146,793 (294,680) 791 (293,889)
Balance at 30 June 2018 1,413,329 12,271,678 - (3,820,319) 1,162,130 874 (121,163) 1,041,841 10,906,529 (17,536) 10,888,993

The accompanying notes form an integral part of the interim financial statements.
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Mermaid Maritime Public Company Limited and its Subsidiaries
Statement of changes in equity (Unaudited)

Retained earnings/(Deficit)

Consolidated financial statements

Other components of equity

Issued and Translation of Changes in Total other Equity Non-
paid share ~ Share premium financial Share-based  ownership components attributable to controlling Total
capital  on ordinary shares Legal reserve Deficit statements payment interests of equity ~ owners of the parent interests equity
(in thousand Baht)
Six-month period ended 30 June 2019
Balance at 1 January 2019 1,413,329 12,271,678 - (4,256,628) 931,764 874 (121,163) 811,475 10,239,854 (21,799) 10,218,055
Comprehensive income (expense)
for the period
Loss - - - (328,500) - - - - (328,500) (442) (328,942)
Exchange differences on
translating financial statements - - - - 32 - - 32 32 - 32
Translation adjustments - - - - (528,153) - - (528,153) (528,153) - (528,153)
Total comprehensive expense
for the period - - - (328,500) (528,121) - - (528,121) (856,621) (442) (857,063)
Balance at 30 June 2019 1,413,329 12,271,678 - (4,585,128) 403,643 874 (121,163) 283,354 9,383,233 (22,241) 9,360,992

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

Statement of changes in equity (Unaudited)

Separate financial statements

Other components

Differences arising Retained earnings of equity
Issued and paid Share premium from common Share-based Total
share capital on ordinary shares  control transactions ~ Legal reserve ~ Unappropriated payment equity
(in thousand US Dollar)

Six-month period ended 30 June 2018
Balance at 1 January 2018 47,322 343,536 (7,406) - 18,546 28 402,026
Comprehensive expense for the period

Loss - - - - (3.844) - (3,844)
Total comprehensive expense for the period - - - - (3,844) - (3,844)
Balance at 30 June 2018 47,322 343,536 (7,4006) - 14,702 28 398,182

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