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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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