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This presentation has been prepared by Mermaid Maritime Plc. for stakeholders, solely for information
purposes.

The views expressed here contain some information derived from publicly available sources that have not
been independently verified.

No representation or warranty is made as to the accuracy, completeness or reliability of the information.
Any forward looking information in this presentation has been prepared on the basis of a number of
assumptions which may prove to be incorrect.

Disclaimer

This presentation should not be relied upon as a recommendation or forecast by Mermaid Maritime Plc.
Nothing in this release should be construed as either an offer to sell or a solicitation or an offer to buy or
sell shares in any jurisdiction.
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Corporate Introduction



To be the Preferred Global Oil Service Specialist Partner

MERMAID MARITIME

MERMAID MERMAID MARITIMEMARITIME  
SNAPSHOTSNAPSHOT

Having served the industry for over 30 years, Mermaid Maritime boasts of a
proven track record for subsea and drilling oil service excellence.
Headquartered in Thailand, Mermaid Maritime operations span from Saudi
Arabia to the United Arab Emirates, Qatar, Singapore, and Indonesia.

Mermaid Maritime mission is to provide essential services in the areas of
subsea engineering and offshore drilling to the offshore oil and gas industry
that is safe, efficient, on time and on budget. With a team of more than 1,000
people including professional divers, drillers, technicians, surveyors, and
modern vessels and equipment, Mermaid Maritime commands a solid
reputation in the market place for serving customers in the region from within
the region.

A Leading 
International 
Oil Service 
Specialist  

One of the 
World’s Largest 
Subsea Diving 

Services 
Company

Owner & 
Operator of a 

Diversified 
Subsea Vessel & 
Drilling Rig Asset 

Portfolio 

Excellent 
Operational 

Performance & 
Proven Track 

Record
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the region.

The relentless focus on customer satisfaction and RESPECT has resulted in
Mermaid winning repeat customers and new customers over the years. It is
also an achievement that we intend to use as the foundation for our further
growth.

30+ years industry experience including CEO of Thailand’s 
National Oil Company PTT and Chairman of PTT Exploration 
and Production

Mr. Prasert Bunsumpun
Chairman

Proven track record of successfully managing and growing a 
variety of businesses including coffee, steel, copper, shipping, 
media, entertainment, resorts and golf courses

Mr. Chalermchai Mahagitsiri
Executive Vice Chairman & CEO
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Portfolio 

Core ValuesCore Values

RR
• Respect for Customer, Shareholders, Employees, Service 

Partners, and General Public

EE • Enhancing Value

SSSS • Safety Commitment & Performance 

PPPP • Protecting the Environment

EEEE • Ethical Business Standards

CCCC • Compliance with Policies & Procedures

TTTT • Technically Leading Solutions



Member of PM & Thoresen Group

PM Group

Thoresen Thai 
Agencies Plc

(Investment Group)

↘ PM Group, under the experienced leadership of Chairman Mr. Prayudh
Mahagitsiri, is one of the most distinguished Thai family investment
group with interests in industrial and consumer sectors, property
development, golf courses, entertainment, education and other
investments

↘ PM Group pioneered and launched businesses including:

� One of the most established instant coffee production facility
in Thailand serving the region under joint venture with Nestle S.A.

� Thailand’s first BOPP Film plant, which at the point of 
establishment was the world’s largest

� Thailand’s first and only cold-rolled stainless steel plant

� Thailand’s first copper smelter

↘ Thoresen Thai Agency is among the largest marine group in Thailand
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Mermaid
Maritime Plc

(Offshore Oil Services)

Thoresen Shipping 
Singapore Pte Ltd

(Dry Bulk Shipping) 

Unique Mining 
Services Plc

(Coal)

PM Thoresen Asia 
Holdings Ltd

(Fertilizer/Logistics)

↘ Thoresen Thai Agency is among the largest marine group in Thailand

↘ In addition to Mr. Prasert Bunsumpun, Mermaid Maritime benefits from
the leadership of two industry veterans sitting on Thoresen Group Board
of Directors

↘ Under the stewardship of PM/Thoresen Group, Mermaid has seen major
earnings turnaround; tripling profits in last two consecutive years

Mr. Chitrapongse Kwangsukstith

A former Senior Executive Vice President and Acting President of 

PTT; also previously served as the President of PTTEP and Deputy 

Governor of Corporate Strategy at Petroleum Authority of Thailand

Mr. Cherdpong Siriwit

A veteran in Thailand’s energy sector with previous appointments as 

the Director General of the Ministry of Industry’s Department  of 

Mineral Resources, Permanent Secretary of the Ministry of Energy 

and Chairman of PTT



Performance Turnaround and Position Strengthened 
Under PM & Thoresen Guidance

2016
Business turnaround 

from successful in 
cost saving project

Low gearing of c.0.1x 
with no bonds and no 

capex outstanding

2005
Expanded into tender 

drilling rig business by 
acquiring two tender rigs

2007
Successfully raise 

S$246m from its IPO 
on the Singapore 
Stock Exchange

(SGX)

2010
Acquired Subtech Middle 

East to expand subsea 
services in Middle East 

and Persian Gulf

Acquired 49% stake in 
Asia Offshore Drilling to 

expand into jack-up 
drilling rig business

2014
Achieved record 

US$45m net profit

Last Price (S$) 0.205

52 Week High/Low (S$) 0.245/0.090

Market Cap (S$ mn) 258.6

Shares Outstanding (mn) 1,413.3

Free Float 22.7%

Stock Information

Source: Bloomberg (17Jan 2016), Company filings 
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2015
New cable-laying business 
in Middle East

Impairment loss to reflex 
asset market value

1983 
Founded by Danish mariners as 
Mermaid Marine Services Ltd. to 
provide offshore marine services 
such as life raft and firefighting 
maintenance services

1995
Renamed 
Mermaid 

Maritime Ltd.

2003
Acquired first Remotely 
Operated Vehicle (ROV) 
and air dive support vessel

acquiring two tender rigs

2006
Divested safety 
business

2008
Acquired Seascape 
Surveys for access to 
hydrographic and 
positioning services

2012
PM Group Acquires 
Thoresen

• Provided leadership stability
• Implemented new strategic 
direction
• Strengthened the core, and 
drove profit turnaround



A Global Oil Service Specialist

Initial Exploration Field Development Production Abandonment

Predominantly focused on the production phase of the offshore oil and gas value chain
1 – 2 years 3 -5 years 15+ years 1 year

Seismic
Appraisal 
Drilling

Development
Drilling

Field
Commissioning 

& Installation
Cable Laying

Maintenance & 
Inspection

Decommission

NOC/ Independents
Spending Priority ���� ���� ���� ���� ���� ���� ����

���� Most Priority
���� Least Priority
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TENDER RIG is a barge moored alongside platform and 

contains crew quarters, mud tanks, mud pumps, and power 
generating systems.
A tender rig carries its own drilling equipment and has a 
crane capable of erecting the derrick onto the neighboring 
platform.

Activity level for tender rigs globally is highest in South East 
Asia compared to other regions.

JACK-UP RIG is a mobile self-elevating drilling platform 

equipped with legs that can be lowered down to the ocean 
floor. 

Once a foundation is established, the drilling platform is 
elevated to a level above the highest expected wave height. 
When the rig is relocated, the platform is lowered to sea level 
and towed by a supply vessel to its next location.

Field Development - Subsea support vessels assist in, among  other things, survey and preparations of 

the seabed, installation of modules, umbilical cables and risers, as well as provision of Remotely Operated 
Vehicles (ROVs) or divers for tie-in and testing.

DRILLING SUBSEA

Production  - Once installed, the equipment is surveyed and maintained, together with both larger repair 

and development campaigns.

Abandonment - To cease efforts to find or produce from a well or field, and to plug well and salvage 

material and equipment - subsea vessels are utilized.

Subsea engineering services also include Underwater Cable Laying Services for telecommunications, electric 
power transmissions, or other purposes.



SUBSEA Leading Global Specialist

QATAR

Endurer
Built 2010

Asiana
Built 2010

Commander
Built 1987

Type DSV DSV DSV

Location Middle East Middle East Thailand

Owned Vessels

Subsea Service

• Inspection, Repair & Maintenance (IRM)

• Infrastructure Installation Support

• Remotely Operated Vehicle (ROV) Support

• Cable & Flexible Pipe Laying

15
ROVs
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SUBSEA VESSELS

6+17 
SATURATION AND 

AIR DIVING SYSTEMS
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THAILAND

INDONESIA

UNITED ARAB 
EMIRATES

SAUDI ARABIA

Sapphire
Built 2009

Challenger
Built 2008

Barakuda
Built 1982

Siam
Built 1991

Type RSV MV SS DCSB

Location Thailand Thailand Indonesia Middle East

Chartered-In Vessels

Resolution
Built 2013

Nusantara
Built 2010

Type RSV DSV

Location Indonesia Indonesia

Revenue 2014 2015 2016

Subsea Service
•  IRM
•  Cable laying

Region
•  Middle East
•  South East Asia
•  East Asia
•  Europe 
•  Africa

80%
20%

43%
43%

-
13%
1%

67%
33%

67%
31%
1%
1%

-

93%
7%

63%
31%
6%

-
-



DRILLING Premium Rig Asset Owner & Operator

Drilling Service

• Offshore Drilling and Work Over Service

• Accommodation Rig Service

3
HIGH-SPEC

JACK-UP RIGS

2
TENDER RIGS

Asia Offshore Drilling*
In Partnership with Seadrill Ltd

Tender Rigs Jack-Up Rigs*
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MTR-1

Accommodation and Work Over Barge

Built 1978 Upgraded 1998

ABS classed, Singapore flagged

Operating Water Depths:
Conventional Mooring 100 meters

Pre-Laid Mooring 680 meters

MTR-2

Tender Assist Drilling Rig

Built 1981 Upgraded Twice 1997 & 2007

ABS classed, Thailand flagged

Operating Water Depths:
Conventional Mooring 100 meters

Pre-Laid Mooring 680 meters

Drilling Depth: 18,045 feet

AOD I & AOD II & AOD III

High-Spec Jack-Up Drilling Rigs 

Built 2013

Panama flagged

Operating Water Depth: 400 meters

Drilling Depth: 30,000 feet

3 year drilling contract serving Saudi Aramco



Mermaid Subsea Services

www.mermaid-maritime.com



Mermaid Subsea Services

Regional Offices
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Offshore Diving & ROV
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Survey & Positioning
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Inspection Services
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Project Management
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Project Delivery
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Engineering
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Cable / Flexible Installation
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Decommissioning

Relevant Experience

• Chevron Indonesia 5 x subsea wellhead  
decommissioning project completed this year 
(Saturation Diving, WROV, Hot Tapping, Cold Cutting, 
Wellhead Flushing, Grouting, Survey & Positioning).

• Strong track record of experience decommissioning 
FSOs, recovering PLEMs and flowlines.

• Significant in-house experience; our personnel have 
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• Significant in-house experience; our personnel have 
seasoned experience in decommissioning services 
and participate in delivering presentations on 
decommissioning to the industry as well as 
consultative discussions with operators.

• Underwater broco-cutting – extensive experience 
cutting conductors and supports; same principle as 
cutting jacket legs.

• ROV Intervention or assistance placing equipment, 
as well as inspection and observation.



Decommissioning
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Solid Mix of OSVs
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Work History

National Oil & Gas CompaniesNational Oil & Gas Companies Major EPCIC ContractorsMajor EPCIC Contractors
International Oil & Gas 

Companies
International Oil & Gas 

Companies
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Financial Review



FY 2016 Profit & Loss

USD MM FY 2016 FY 2015 ∆ %

Turnover 185.2 336.6 (45.0)

EBITDA* 27.4 18.9 45.0

Profit From Operations
(excluding on-recurring items)

17.9 6.7 167.2

Profit From Operations 17.9 (227.4) NM

EBIT 6.4 (117.0) NM

Associates & JV Equity Income 11.5 (50.4) NM

Day rate drop, cold 
stacked vessels 

and Cable lay 
slowdown
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Finance Cost (3.5) (3.4) 2.9

Profit Before Tax 14.4 (230.8) NM

Tax Benefit (Expense) 2.8 (0.5) NM

Net Profit (excluding non-recurring items) 17.2 2.8 514.3

Net Profit 17.2 (231.3) NM

EPS (US cents) 1.2 (16.2) NM

* Excluding impairment loss

Successful in 
Cost saving 

program

Impact from 
Impairment 
USD 228.5m



FY 2016 Segmental Contribution

Revenue Net Profit*

95%

5%

FY 2016

Subsea IRM

Cable Laying 7.610.5 

12.017.2 

FY 2015 FY 2016
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* FX effects from intercompany loans have been eliminated

Cable Laying

67%

33%

FY 2015

Subsea IRM

Cable Laying

(4.3)*

7.610.5 

(3.4)*

(2.4)
2.8 

Subsea Drilling

Corporate Net Profit



FY 2016 resulted in positive  Cash Flows

USD MM FY 2016 FY 2015

CASH FLOW FROM OPERATING ACTIVITIES

Before Changes in Working Capital 37.5 34.4

Changes in Working Capital 19.1 (17.9)

Tax Paid (3.7) (6.6)

Others (3.9) (3.6)

49.0 6.3Net positive cash flow Net positive cash flow 
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49.0 6.3

CASH FLOW FROM INVESTING ACTIVITIES

Dividend and Interest received 7.1 7.0

Capital Expenditure, Investments and Deposit (33.3) (26.6)

(26.2) (19.6)

FREE CASH FLOW 22.8 (13.3)

Net positive cash flow Net positive cash flow 
from Operationfrom Operation



Balance Sheet remains healthy 

USD MM 31 Dec 2016 31 Dec 2015 ∆ (%)

Current Assets 174.1 199.0 (12.5)

Non-Current Assets 298.0 300.8 (0.9)

Total Assets 472.1 499.8 (5.5)

Current Liabilities 51.5 172.9 (70.2)

Non-Current Liabilities 82.3 5.9 1294.9

Total Liabilities 133.8 178.8 (25.2)

Total Equity 338.3 321.0 5.4

Property, Plant and Equipment 198.2 214.3 (7.5)

Bank Balances, Deposits & Cash 97.7 63.3 54.3

• Cash Balance =  USD 97.7mm

• Current Ratio  =  3.38x

• Cash Balance =  USD 97.7mm

• Current Ratio  =  3.38x

Liquidity indicatorsLiquidity indicators
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Bank Balances, Deposits & Cash 97.7 63.3 54.3

Total Borrowings 89.5 107.4 (16.7)

USD MM 31 Dec 2016 31 Dec 2015 31 Dec 2014

Interest Bearing Debt

Asset-backed Financing 89.5 97.4 103.3

Unsecured Loan - 10.0 9.4

89.5 107.4 112.7

Cash and Cash Equivalent (97.7) (63.3) (93.4)

Net Debt / (Cash) (8.2) 44.1 19.3

Shareholder Funds 338.3 321.0 565.9

Net Gearing N/A 13.7% 3.4%

• Debt to Equity Ratio = 0.40x

• Interest Bearing Debt to Equity = 0.26x

• Net Gearing = N/A

• DSCR = 1.27x

• Debt to Equity Ratio = 0.40x

• Interest Bearing Debt to Equity = 0.26x

• Net Gearing = N/A

• DSCR = 1.27x

Leverage RatioLeverage Ratio



Debt Maturity Profile

• In Financial Statements, USD 89.5M of 
LT loans, majority of debt maturity profile 
is 4 years onward, liquidity risk is low with 
high financial flexibility.

• In Financial Statements, USD 89.5M of 
LT loans, majority of debt maturity profile 
is 4 years onward, liquidity risk is low with 
high financial flexibility.

Interest-Bearing Debt  Maturity
(31 December 2016)

USD 89.5 MM

9.9
11.9

15.9

30.9

20.9

0
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89.5

0

Long-term loan

Short-term loans

0

Less than 
1 year

2nd year 3rd year 4th year 5th year More than 
5 years

Asset-Backed Debt



Business Outlook and Positioning



Business Outlook

1
Market appears to have turned the corner. Oil price is gradually stabilizing but note the time lag for 
subsea activity. 

2
Competitor base has reduced as several other subsea companies exit. Remaining players in survival
and adaptation mode.

3
Utilisation of key assets remains a key revenue driver. Cost cutting and consolidation remain
essential.

4
Subsea firms need to become lean and mean but still retain the capacity to execute safely & 
efficiently, and expand when the turnaround happens.
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4 efficiently, and expand when the turnaround happens.

5 Potential distressed asset purchases for those with the resources, ambition & client contracts.



Business Outlook

6
All three jack-up drilling rigs ‘AOD I’, ‘AOD II’ and ‘AOD III’ secured contract extensions in Middle
East for another three years until 2019 thus reducing downside risk as market recovers.

7
Mermaid Challenger, Barakuda, ‘MTR-1’ and ‘MTR-2’ are cold stacked to reduce cost and marketed for
sale.

8
Cancellation of three new-builds (‘MTR 3 & 4’, and DSCV) in mutual agreement with shipyard puts to
rest the risk of obtaining finance associated with those units.
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9
Cash preservation is important to remain resilient until market recovery. Yet remain open for
opportunistic asset acquisitions.

10
Mermaid leveraging on reputation and stability to access additional geographical markets and cross-
sell services across regions.



Mermaid – Industry Positioning

•Shallow water – more defensive and less affected by lower oil price.

•Local joint venture in cabotage-protected markets serving NOCs in those 

countries, Qatar, Saudi Arabia and Indonesia.

Geographical 

coverage and 

shallow water 

focused

•IRM – Medium to long-term demand is expected to remain relatively intact which 

should bode well for ongoing production requirement.

•Cable and flexible pipe lay service expansion, additional engineering services.

IRM focused, new 

established cable 

laying and subsea 

engineering services
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•Excellence operational and safety record and stable management team.

•Young subsea fleet with chartering-in plan to serve fluctuate demand.

•AOD’s three jack-up drilling rigs contract extended to 2019.

Track record of 

quality and 

safety, modern asset 

base

•Retain low gearing and sufficient cash reserve.

•Flexibility to take advantage of any opportunistic and organic growth that may 

present itself in the present time.
Fiscal Discipline


