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Consolidated
and Company Financial Statements

Statement of Financial Position

Mermaid Maritime Public Company Limited and its Subsidiaries

Assets

Current assets

Cash and cash equivalents

Restricted deposits at financial
institutions

Trade accounts receivable

Other accounts receivable

Receivables from related parties

Deferred contract costs

Supplies and spare parts

Total current assets

Non-current assets
Restricted deposits at financial
institutions

Investments in associates

Investments in jointly-controlled ent

Property, plant and equipment
Goodwill

Intangible assets

Deferred tax assets

Other non-current assets
Total non-current assets

Total assets

Note

7

6,9

10

11

12
14
15

16
17

Consolidated financial statements

30 September30 September 1 October 30 September 30 September 1 October

2013 2012 2011 2013 2012 2011

Restated Restated
(in thousand US Dollar) (in thousand Baht)

148,819 62,314 43,482 4,671,533 1,921,066 1,355,221
- 6,625 - 206,484
89,861 49,399 53,484 2,820,799 1,522,912 1,666,957
14,730 10,547 5,741 462,385 325,151 178,932
4 - - 126 - -
8,321 9,000 - 261,202 277,459 -
5,275 5,229 4,274 165,586 161,204 133,209
267,010 136,489 113,606 8 4,207,792 3,540,803
4,001 4,000 4,000 125,594 123,315 124,670
100,316 62,108 62,419 3,148,989 1,914,715 1,945,438
327,855 320,161 331,250 10,291,598 9,870,179 10,324,201
10,136 10,136 10,136 318,176 312,481 315,913
305 397 508 9,574 12,239 15,833
31 2,778 3,300 973 85,642 102,852
660 87 409 2,682 12,747
443,304 399,667 412,022 13 12,321,253 12,841,654
710,314 536,156 525,628 22 16,529,045 16,382,457

The accompanying notes are an integral part of these financial statements.
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17

Consolidated

and Company Financial Statements

Statement of Financial Position

Mermaid Maritime Public Company Limited and its Subsidiaries

Liabilities and equity Note

Current liabilities
Trade accounts payable 6,19
Other accounts payable
Payables to related parties 6
Current portion of long-term
borrowings from financial
institutions 18
Current portion of finance lease
liabilities 18
Current portion of share subscription
payable 5
Income taxes payable
Accrued expenses
Current portion of employee benefit
obligations 20
Total current liabilities

Non-current liabilities

Long-term borrowings from financial
institutions 18

Finance lease liabilities 18

Long-term portion of share subscription
payable 5

Employee benefit obligations 20

Total non-current liabilities

Total liabilities

Consolidated financial statements

30 September30 September 1 October 30 September 30 September 1 October

2013 2012 2011 2013 2012 2011

Restated Restated
(in thousand US Dollar) (in thousand Baht)

16,614 10,593 6,092 521,525 326,569 189,872
3,600 2,068 4,813 113,006 63,754 150,009
46 807 402 1,444 24,879 12,529
19,237 6,646 17,715 603,863 204,888 552,130
17 49 56 534 1,511 1,745
1,096 1,096 - 34,404 33,788 -
3,688 1,139 702 115,769 35,114 21,880
28,716 11,488 9,035 901,415 354,161 281,597
- 1,951 - 60,808
73,014 33,886 40,766 2 1,044,664 1,270,570
117,377 124,009 108,039 3,684,546 3,823,049 3,367,295
62 28 88 1,946 863 2,743
1,363 1,363 - 42,020 -
1,711 988 773 30,459 24,092
120,513 126,388 108,900 3 3,896,391 3,394,130
193,527 160,274 149,666 6 4,941,055 4,664,700

The accompanying notes are an integral part of these financial statements.
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1 7 Consolidated

and Company Financial Statements

Statement of Financial Position

Mermaid Maritime Public Company Limited and its Subsidiaries

Consolidated financial statements

30 September30 September 1 October 30 September 30 September 1 October
Liabilities and equity Note 2013 2012 2011 2013 2012 2011
Restated Restated
(in thousand US Dollar) (in thousand Baht)
Equity
Share capital 21
Authorised share capital - - 1,416,701 791,214 791,214
Issued and paid-up share capital 45,429 27,287 27,287 1,354,440 784,748 784,748
Premium on share capital 21 411,613 303,300 303,300 13,219,720 9,818,420 9,818,420
Retained earnings
Appropriated 22 4,314 2,444 2,444 135,444 78,475 78,475
Unappropriated 52,870 39,712 36,491 1,712,246 1,311,042 1,210,651
Other components of equity 872 1,120 3,430 (256,475) (471,679) (274,399)
Equity attributable to owners of
the Company 515,098 373,863 372,952 16 11,521,006 11,617,895
Non-controlling interests 1,689 2,019 3,010 66,984 99,862
Total equity 516,787 375,882 375,962 16 11,587,990 11,717,757
Total liabilities and equity 710,314 536,156 525,628 22 16,529,045 16,382,457

The accompanying notes are an integral part of these financial statements.
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1 7 Consolidated
and Company Financial Statements

Statement of Financial Position

Mermaid Maritime Public Company Limited and its Subsidiaries

Separate financial statements

30 September 30 September 1 October 30 September 30 September 1 October

Assets Note 2013 2012 2011 2013 2012 2011
Restated Restated
(in thousand US Dollar) (in thousand Baht)

Current assets
Cash and cash equivalents 7 110,836 20,195 12,169 3,479,220 622,588 379,276
Other accounts receivable 10 148 135 441 4,646 4,162 13,745
Receivables from related parties 6 21,188 16,712 13,239 665,107 515,211 412,625
Short-term loans to related parties 6 146,957 150,484 158,894 4,613,083 4,639,241 4,952,313
Total current assets 279,129 187,526 184,743 8,762,056 5,781,202 5,757,959
Non-current assets
Investments in associates 12 97,582 63,800 63,800 3,063,167 1,966,877 1,988,480
Investments in subsidiaries 13 140,273 140,321 140,321 4,403,268 4,325,928 4,373,441
Investments in jointly-controlled entity 14 213 - - 6,686 - -
Property, plant and equipment 15 3,619 3,840 4,211 113,603 118,383 131,246
Intangible assets 16 34 39 40 1,067 1,202 1,247
Other non-current assets 22 18 28 691 555 873
Total non-current assets 241,743 208,018 208,400 82 6,412,945 6,495,287
Total assets 520,872 395,544 393,143 38 12,194,147 12,253,246

The accompanying notes are an integral part of these financial statements.
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Consolidated
and Company Financial Statements

Statement of Financial Position

Mermaid Maritime Public Company Limited and its Subsidiaries

Liabilities and equity

Current liabilities
Other accounts payable
Payables to related parties

Current portion of finance lease

liabilities
Accrued expenses
Total current liabilities

Non-current liabilities
Finance lease liabilities
Employee benefit obligations
Total non-current liabilities

Total liabilities
Equity

Share capital
Authorised share capital

Issued and paid-up share capital

Premium on share capital

Retained earnings
Appropriated
Unappropriated

Other components of equity

Total equity

Total liabilities and equity

Note

18

18
20

21

21

22

30 September 30 September

Separate financial statements

2013 2012

(in thousand US Dollar)

1 October

2011

30 September 30 September 1 October

2013 2012 2011
Restated Restated

(in thousand Baht)

412 388 530 12,933 11,962 16,518
35,794 37,287 36,464 1123599  1,149514 1,136,488
6 38 38 188 1,171 1,184

841 334 249 26,400 10,297 7,761
37,053 38,047 37,281 20 1,172,944 1,161,951
6 44 185 1,371

176 138 93 5,525 4,254 2,899

176 144 137 5,525 4,439 4,270
37,229 38,191 37,418 1,168,645 1,177,383 1,166,221
- - 1,416,701 791,214 791,214

45,429 27,287 27,287 1,354,440 784,748 784,748
411,613 303,300 303,300 13,219,720 9818420 9,818,420
4314 2,444 2,444 135,444 78,475 78,475
22,260 24,310 22,694 741,197 803,279 752,912
27 12 - (268,908)  (468,158)  (347,530)

483 357,353 355,725 93 11,016,764 11,087,025
520,872 395,544 393,143 16,350,538 12,194,147 12,253,246

The accompanying notes are an integral part of these financial statements.
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1 7 Consolidated
and Company Financial Statements

Statement of Comprehensive Income

Mermaid Maritime Public Company Limited and its Subsidiaries

Consolidated financial statements

For the year that For the year that
ended on 30 September ended on 30 September
Note 2013 2012 2013 2012
(in thousand US Dollar) (in thousand Baht)
Restated
Service income 6 269,601 183,562 8,212,936 5,721,169
Cost of services 624 (218,909) (142,202) (6,668,691) (4,432,081)
Gross profits 50,692 41,360 1 5 1,289,088
Interest income 6 182 363 5,544 11,314
Other income 6 567 586 17,273 18,264
Profit before expenses 51,441 42,309 1 2 1,318,666
Administrative expenses 6,25 (28,866) (25,012) (879,354) (779,560)
Gains (losses) on exchange rates 986 (106) 30,037 (3,304)
Net losses on disposals and write-offs
of property, plant and equipment and
intangible assets (249) (75) (7,585) (2,338)
Total expenses (28,129) (25,193) (856,902) (785,202)
Profits before finance costs and
income tax expenses 23,312 17,116 710,160 533,464
Finance costs 27 (4,970) (9,015) (151,403) (280,975)
Share of profits (losses) of investments
in associates 12 4,426 (310) 134,831 (9,662)
Share of losses of investments in
jointly-controlled entity 14 (213) - (6,489) -
Profits before income tax expenses 22,555 7,791 9 242,827
Income tax expenses 28 (7,126) (3,778) (217,081) (217,751)
Profits for the year 15,429 4,013 470,018 125,076
Other comprehensive incomes (expenses):
Exchange differences on translating
financial statements (276) 160 (8,408) 4,987
Total comprehensive income
for the year 15,153 4,173 461,610 130,063
Profits (losses) attributable to:
Owners of the Company 15,746 3,221 479,675 100,391
Non-controlling interests (317) 792 (9,657) 24,685
15,429 4,013 470,018 125,076

The accompanying notes are an integral part of these financial statements.
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1 7 Consolidated
and Company Financial Statements

Statement of Comprehensive Income

Mermaid Maritime Public Company Limited and its Subsidiaries

Consolidated financial statements

For the year that For the year that
ended on 30 September ended on 30 September
Note 2013 2012 2013 2012
Restated
(in thousand US Dollar) (in thousand Baht)
Total comprehensive incomes (expenses)
attributable to:
Owners of the Company 15,483 3,374 471,663 105,160
Non-controlling interests (330) 799 (10,053) 24,903
15,153 4,173 461,610 130,063
Earnings per share (in US Dollar) (in Baht)
Basic and diluted per share 30 0.020 0.004 0.603 0.128

The accompanying notes are an integral part of these financial statements.
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1 7 Consolidated
and Company Financial Statements

Statement of Comprehensive Income

Mermaid Maritime Public Company Limited and its Subsidiaries

Separate financial statements

For the year that For the year that
ended on 30 September ended on 30 September
Note 2013 2012 2013 2012
Restated
(in thousand US Dollar) (in thousand Baht)
Management fee income 6 1,910 2,258 58,185 70,376
Interest income 6 4,643 4,208 141,441 131,153
Net gains on disposals and write-offs
of property, plant and equipment and
intangible assets 2 - 61 -
Other income 6 589 394 17,943 12,280
Total revenue 7,144 6,860 0 213,809
Administrative expenses 625 (5,294) (5,490) (161,274) (171,109)
Gains (losses) on exchange rates (469) 341 (14,287) 10,628
Total expenses (5,763) (5,149) (175,561) (160,481)
Profits before finance costs and
income tax expenses 1,381 1,711 42,069 53,328
Finance costs 27 (780) - (23,761) -
Profits before income tax expenses 601 1,711 8 53,328
Income tax expenses 28 (63) (95) (1,919) (2,961)
Profits for the year 538 1,616 16,389 50,367
Other comprehensive income - -
Total comprehensive income
for the year 538 1,616 9 50,367
Earnings per share (in US Dollar) (in Baht)
Basic and diluted per share 30 0.001 0.002 0.021 0.064

The accompanying notes are an integral part of these financial statements.
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1 7 Consolidated

and Company Financial Statements

Statement of Cash Flows

Mermaid Maritime Public Company Limited and its Subsidiaries

Consolidated financial

For the year that
ended on 30 September

2013

2012

(in thousand US Dollar)

Cash flows from operating activities

statements

For the year that
ended on 30 September

2013

2012

Restated

(in thousand Baht)

Profits for the year 15,429 4,013 470,018 125,076
Adjustments for:
Depreciation 27,304 25,932 831,769 808,235
Amortisation 3,009 277 91,664 8,634
Finance costs 4,970 9,015 151,403 280,975
Share-based payment 15 12 457 374
Losses from supplies and spare parts obsolescence 11 23 335 717
Net losses on disposals and write-offs

of property, plant and equipment and intangible asse 249 75 7,585 2,338
Bad debt expenses (121) 3,019 (3,686) 94,095
Unrealised (gains) losses on exchange rates (316) 259 (9,626) 8,073
Employee benefit obligations 824 110 25,102 3,429
Losses from write-off of outstanding withholding taxes 522 16,269
Share of (profits) losses of investments in associates (4,426) 310 (134,831) 9,662
Share of losses of investments in jointly-controlled enti 213 6,489
Exchange rate (gains) losses from translating

financial statements (200) 135 69,934 (21,986)
Income tax expenses 7,126 3,778 217,081 117,751
Cash flows from operations before changes

in operating assets and liabilities 54,087 47,480 1,723,694 1,453,642
Changes in operating assets and liabilities
Restricted deposits at financial institutions (1) 6,625 (31) 204,241
Trade accounts receivable (40,278) 1,144 (1,264,354) 35,268
Receivables from related parties (4) (126)
Other accounts receivable (3,718) (5,215) (116,711) (160,772)
Deferred contract costs (2,012) (9,000) (63,158) (277,459)
Supplies and spare parts (58) (978) (1,821) (30,151)
Other non-current assets (573) 323 (17,987) 9,958
Trade accounts payable 5,980 4,498 187,716 138,668
Other accounts payable 2,305 (2,772) 72,356 (85,458)
Payables to related parties (761) 405 (23,888) 12,486
Accrued expenses 17,180 2,273 539,292 70,074

(21,940) (2,697) (688,712) (83,145)

Cash generated from operating activities 32,147 44,783 1,034,982 1,370,497
Finance costs paid (4,7112) (8,897) (143,513) (277,297)
Income taxes paid (2,458) (2,680) (74,879) (83,529)
Employee benefits paid (1,820) (56,724)
Net cash from operating activities 24,978 31,386 90 952,947

The accompanying notes are an integral part of these financial statements.
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1 7 Consolidated
and Company Financial Statements

Statement of Cash Flows

Mermaid Maritime Public Company Limited and its Subsidiaries

Consolidated financial statements

For the year that For the year that
ended on 30 September ended on 30 September
2013 2012 2013 2012
Restated
(in thousand US Dollar) (in thousand Baht)

Cash flows from investing activities
Payment for investments in subsidiaries (1,806) (55,677)
Payment for investments in associates (33,782) (1,060,441)
Payment for investments in jointly-controlled entity (213) (6,686)
Proceeds from disposals of property, plant and

equipment and intangible assets 6,363 90 199,739 2,775
Payment for purchases of property, plant and

equipment (42,161) (15,120) (1,323,463) (466,131)
Payment for purchases of intangible assets (226) (208) (7,094) (6,412)
Net cash used in investing activities (70,019) (17,044) 945) (525,445)
Cash flows from financing activities
Proceeds from short-term borrowings from financial

institutions 35,000 1,098,675
Repayments of short-term borrowings from financial

institutions (35,000) (1,098,675)
Repayments of finance lease liabilities (51) (69) (1,601) (2,127)
Proceeds from long-term borrowings from financial

institutions 13,833 45,000 434,228 1,387,296
Repayment of long-term borrowings from financial

institutions (7,991) (40,209) (250,843) (1,239,595)
Dividends paid to shareholders (718) (21,502)
Proceeds from issue of ordinary shares 126,455 3,970,992
Net cash from financing activities 131528 4,722 4131274 145,574
Met increase in cash and cash equivalents 8 19,064 919 573,076
Cash and cash equivalents at the beginning of the yee 62,314 43,482 1,921,066 1,355,221
Effects of exchange rates 18 (232) 548 (7,231)
Cash and cash equivalents at the end of the year 148,819 62,314 4,671,533 1,821,066
Non-cash transactions
Unpaid liabilities for purchases of property, plant

and equipment 311 155 9,763 4,778
Unpaid liabilities for share subscription in subsidiaries 2,459 2,459 77,190 75,808
Using finance lease agreements to purchases of equipi 90 84 2,825 2,836

The accompanying notes are an integral part of these financial statements.
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1 7 Consolidated
and Company Financial Statements

Statement of Cash Flows

Mermaid Maritime Public Company Limited and its Subsidiaries

Separate financial statements

For the year that For the year that
ended on 30 September ended on 30 September
2013 2012 2013 2012
Restated
(in thousand US Dollar) (in thousand Baht)

Cash flows from operating activities
Profits for the year 538 1,616 16,389 50,367
Adjustments for:
Depreciation 461 438 14,044 13,652
Amortisation 22 19 670 592
Finance costs 780 - 23,761 -
Share-based payment 15 12 457 374
Net gains on disposals and write-offs

of property, plant and equipment and intangible assets 2) - (61) -
Realised gains on exchange rates (12) (2) (366) (62)
Unrealised (gains) losses on exchange rates 656 (353) 19,983 (11,002)
Employee benefit obligations 41 43 1,249 1,340
Losses from write-off of outstanding withholding taxes 302 9,413
Gains on disposals of investments in subsidiaries (163) - (4,966) -
Exchange rate (gains) losses from translating

financial statements 3) 3 10,177 (4,735)
Income tax expenses 63 95 1,919 2,961
Cash flows from operations before changes

in operating assets and liabilities 2,396 2,173 83,256 62,900
Changes in operating assets and liabilities
Receivables from related parties (4,675) (3,369) (146,752) (103,862)
Other accounts receivable (15) (112) (471) (339)
Other non-current assets (4) 9 (126) 277
Other accounts payable 24 (61) 754 (1,881)
Payables to related parties (1,488) 522 (46,709) 16,093
Accrued expenses 507 85 15,915 2,620

(5,651) (2,825) (177,389) (87,092)

Cash used in operating activities (3,255) (652) (94,133) (24,192)
Finance costs paid (780) - (23,761) -
Income taxes paid (63) (95) (1,919) (2,961)
Net cash used in operating activities (4,098) (747) 3) (27,153)

The accompanying notes are an integral part of these financial statements.
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and Company Financial Statements

Statement of Cash Flows

Mermaid Maritime Public Company Limited and its Subsidiaries

Separate financial statements

For the year that For the year that
ended on 30 September ended on 30 September
2013 2012 2013 2012
Restated
(in thousand US Dollar) (in thousand Baht)

Cash flows from investing activities
Short-term loans received from related parties 17,812 25,499 559,131 786,104
Short-term loans provided to related parties (14,731) (16,550) (462,416) (510,217)
Proceeds from disposals of investments in subsidiaries 212 - 6,655 -
Payment for investments in associates (33,782) - (1,060,441) -
Payment for investments in jointly-controlled entity (213) - (6,686) -
Proceeds from disposals of property, plant and

equipment and intangible assets 2 16 63 493
Payment for purchases of property, plant and

equipment (239) (148) (7,502) (4,563)
Payment for purchases of intangible assets (18) (19) (565) (586)
Net cash from (used in) investing activities (30,957) 8,798 (971,761) 271,231
Cash flows from financing activities
Proceeds from short-term borrowings from

financial institutions 35,000 - 1,098,675 -
Proceeds from short-term borrowings from

related parties 9,500 - 298,212 -
Repayments of short-term borrowings from

financial institutions (35,000) - (1,098,675) -
Repayments of short-term borrowings from

related parties (9,500) - (298,212) -
Repayments of finance lease liabilities (38) (38) (1,193) (1,171)
Dividends paid to shareholders (718) - (21,502) -
Proceeds from issue of ordinary shares 126,455 - 3,970,992 -
Net cash from (used in) financing activities 125 699 (38) 97 (1,171)
Net increase in cash and cash equivalents 9 8,013 23 242,907
Cash and cash equivalents at the beginning of the year 20,195 12,169 622,588 379,276
Effects of exchange rates (3) 13 (91) 405
Cash and cash equivalents at the end of the year 11 20,195 20 622,588
Non-cash transactions
Using finance lease agreements to purchase

computer hardware 6 44 195 1,366

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