






DEAR VALUED SHAREHOLDERS, 

 

It is my honour to present Mermaid Maritime’s Annual Report for the financial 

year ended 2024. This year has been a pivotal chapter in our journey, defined 

by bold strategies and significant achievements that reinforce the resilience 

and vision of our organisation. On behalf of the Board, I extend my deepest 

gratitude to our shareholders, clients, and employees for their steadfast 

support and trust. 

 

Strategic Vision and Long-Term Outlook 

In 2024, Mermaid Maritime embraced a transformative strategy focused on 

building business momentum and significantly increasing turnover. Our 

purpose was clear: to create and claim space within the competitive 

landscape, ensuring our operations exuded energy and vitality to establish a 

commanding presence. This approach allowed us to not only position 

ourselves as an industry leader but also to increase the barriers to entry for 

our competitors, thereby solidifying our market share and long-term 

prospects. 

This strategy yielded exceptional results, with turnover doubling compared 

to the previous year. This remarkable achievement outpaced industry trends 

and reaffirmed our ability to capitalise on opportunities in a highly competitive 

market. This outcome was the result of our deliberate decision to reinvest in 

the business, prioritising growth and future sustainability over short-term 

gains. The substantial increase in our turnover, while profits remained stable, 

is a testament to our strategic foresight and our commitment to delivering 

value to all stakeholders. 

 

Focus Areas for 2025 

As we look toward 2025, our strategic focus will be on enhancing financial 

efficiency and driving sustainable growth. Building on the strong foundation 

established in 2024, we aim to prioritise generating cash flows by 



streamlining operations and optimising liquidity. This emphasis on 

operational efficiency will ensure that the organisation is well-positioned to 

adapt to market dynamics while delivering measurable financial results. 

Furthermore, we will focus on building EBITDA as a key measure of 

profitability, which will strengthen our earnings capacity and provide 

enhanced shareholder value. These priorities reflect our commitment to 

leveraging the momentum achieved in 2024 and continuing our growth 

trajectory in a purposeful and disciplined manner. 

 

Appreciation and Closing Remarks 

I would like to take this opportunity to express my heartfelt gratitude to our 

Board of Directors for their wisdom and guidance throughout the year. My 

deepest thanks also go to the management team for their dedication and to 

all employees for their unwavering commitment to our shared vision. The 

achievements of 2024 would not have been possible without the collective 

effort of everyone within the organisation. 

Looking ahead, despite the ever-changing nature of our industry, I am 

confident that Mermaid Maritime is well-positioned to build on its successes 

and achieve even greater heights in 2025 and beyond. Together, we will 

continue to drive sustainable growth, strengthen our competitive edge, and 

deliver value to all stakeholders. Thank you for your continued trust and 

confidence in Mermaid Maritime. 

 

Thank you for your continued support. 

 

 

 

 

 



 

MANAGEMENT DISCUSSION & ANALYSIS 

 

This discussion and analysis of the operating results of Mermaid Maritime 

Public Company Limited (the “Company” or “Mermaid”) and its subsidiaries’ 

(collectively the “Group”) are provided based upon consolidated financial 

statements, which have been tailored in accordance with the Thai Financial 

Reporting Standards (“TFRS”) and guidelines imposed by the Federation of 

Accounting Professions (“FAP”). To analyse the Group’s financial 

performance, a variety of financial and operational terms and concepts have 

been used including the following: 

Calendar-vessel-days: Calendar-vessel-days are defined as the total 

number of days during which the vessels have been owned and/or operated 

by the Group. 

Available days: Available days are defined as the number of Calendar-

vessel-days less the total number of days that the vessels are off-hire due to 

scheduled repairs or repairs under guarantee, and upgrades or special 

surveys. Available days represent the number of days during which the fleet 

is capable of generating revenues. 

Operating days: Operating days are defined as the number of available 

days less the total number of days that the fleet is off-hire due to any reason, 

including unforeseen circumstances. Operating days represent the number 

of days during which the fleet actually generates revenues. 

Fleet utilization: Fleet utilization is calculated by dividing the number of 

operating days by the number of available days. Fleet utilization measures 

the efficiency in finding suitable employment for the vessels and minimising 

the amount of days that they are off-hire for reasons other than scheduled 

repairs or repairs under guarantee, upgrades, or special surveys. 

Dry-docking: Each of the vessels must be cyclically dry-docked for 

inspection, repairs and maintenance, and any modifications to fulfill industry 

certification or government requirements. Generally, the vessels are dry-



docked every five (5) years and additional interim dry-docked every two and 

a half (2.5) years. A substantial portion of the dry-docking costs are 

capitalized and amortized on a straight-line basis from the completion of a 

dry-docking to the estimated completion of the next dry-docking. Dry-docking 

is considered a separate component of a vessel’s total investment costs that 

have a different pattern of economic benefits and are therefore depreciated 

separately. Costs associated with routine repairs and maintenance that do 

not enhance or extend a vessel’s useful life are expensed during the quarter 

in which they are incurred. 

Depreciation: The reduction in value of the vessels is computed on a 

component basis, whereby each major component of a vessel is depreciated 

over its useful life. As components have different useful lives, the total of 

these component depreciation expenses are noted in the Group’s financial 

statements. 

Service and administrative expenses: Service and administrative 

expenses include onshore fleet related expenses such as payroll, rent, legal 

and professional expenses, and other general expenses. The depreciation 

of building and office equipment is also viewed as part of the service and 

administrative expenses. 

Exchange rate: For 2024 financial numbers, the exchange rate of Baht 

33.9879 and Baht 35.2935 to US Dollar 1.00 was used to denominate value 

in Baht currency to US Dollar currency for the statement of financial position 

and statement of comprehensive income, respectively. 

In this section, unless otherwise specifically stated to the contrary, all 

references to years (i.e. 2023 and 2024) shall mean the financial years of 

the Group ending 31 December. 

 

SUBSEA SERVICES 

The subsea services group comprises Mermaid Subsea Services (Thailand) 

Ltd., Mermaid Subsea Services (International) Ltd., Mermaid Subsea 

Services W.L.L., Mermaid Subsea Services Saudi Arabia Co., Ltd., Mermaid 



Subsea Oil and Gas Services DMCEST and Mermaid Subsea Services (UK) 

Ltd. (collectively “Subsea Group”). 

 

1. SUBSEA IRM AND SURVEY WORKS 

For 2024, the revenue of subsea IRM and survey works was recorded at US 

Dollars 183.3 million, representing approximately 35.72% of the total 

revenue. 

 

1.1 SUBSEA IRM SERVICES (FLEET): 

 

Subsea IRM owned fleets are composed of “Mermaid Asiana”, “Mermaid 

Endurer”, “Mermaid Sapphire”, “Mermaid Commander” and “TC Mermaid” 

(formerly known as “Mermaid Challenger”).   

The following table provides a summary of the changes in Calendar-vessel-

days by owned vessels for subsea inspection, repair and maintenance 

(“IRM”) and survey works. 

 

Table 1: Fleet Utilization For Offshore Service Vessels 

    
Unit: Days 

  FY 2024 FY 2023 

Item No. of Days 

% 

Change No. of Days 

% 

Change 

Calendar-Vessel-Days 1,642 -10.03% 1,825 0.00% 

Planned Off-Hire Days 4 -94.37% 71 -26.80% 

Available Days 1,638 -6.61% 1,754 1.50% 

Operating Days 1,107 0.91% 1,097 26.38% 

Fleet Utilization 67.58% 5.04% 62.54% 12.31% 



 

Calendar days of owned vessels were 1,642 days in 2024, a decrease of 

183 days from 1,825 days in 2023.  “Mermaid Challenger” was renamed to 

“TC Mermaid”.  She was reactivated in 2023 and was sold to Tan Cang 

Mermaid Subsea Services Co., Ltd, a joint venture of Mermaid Subsea 

Services (Thailand) Ltd. in the first quarter of 2024 while “Mermaid 

Commander” remained cold-stacked.  There was no long-term chartered-in 

vessel that worked for subsea IRM services during the year.   

 

Revenue from rendering of services:  Revenue from rendering of subsea 

IRM services increased by 12.01% from US Dollars 70.8 million in 2023 to 

US Dollars 79.3 million in 2024.  This was mainly due to higher utilization of 

the main performing vessels: “Mermaid Asiana”, “Mermaid Endurer” and “TC 

Mermaid”.  “Mermaid Asiana” and “Mermaid Endurer” worked for major 

customers in the Middle East.  “Mermaid Sapphire” was chartered to related 

party and worked in South East Asia throughout the year.  “TC Mermaid” was 

sold to a joint venture in the first quarter of 2024 as mentioned earlier.   She 

worked for subsea IRM project in South East Asia during the first half of 2024 

and worked for T&I and decommissioning project afterward.  Total fleet 

utilization slightly increased from 1,097 days in 2023 to 1,107 days in 2024. 

 

Costs of rendering of services:  The costs of subsea IRM services were 

recorded at US Dollars 69.6 million, an increase by 21.25% from US Dollars 

57.4 million of 2023.  Costs of rendering of subsea IRM services were 

consisting of service costs and depreciation.   

 

• Service costs:  Service costs increased by 18.18% from US Dollars 

48.4 million in 2023 to US Dollars 57.2 million in 2024.  The increase 

was due to the growth of revenue from subsea IRM (fleet) service as 

well as higher project costs and vessel running costs.  Service costs 



were representing 72.13% of revenue from subsea IRM (fleet) service, 

compared to 68.36% of a previous year.  

 

• Depreciation expenses:  In 2024, depreciation expenses of subsea 

IRM fleets were US Dollars 12.4 million, an increased by US Dollars 

3.4 million from US Dollars 9.0 million in 2023.  This was mainly due to 

dry docking of “Mermaid Endurer” that finished in early of 2024. 

 

Gross profit:  A gross profit generated from subsea IRM (fleet) service for 

2024 was US Dollars 9.7 million, a decline of US Dollars 3.7 million or 

27.61% from US Dollars 13.4 million for 2023.  The gross margin was 

12.23% for 2024 compared to 18.93% for 2023.  The main reason came from 

higher costs of rendering of services as mentioned above.  

 

1.2 OTHER SUBSEA IRM AND SURVEY SERVICES (SHORT-TERM 

CHARTERED-IN FLEET AND NON-FLEET WORK): 

 

Revenue from rendering of services:  Revenue from rendering of other 

subsea IRM and survey services increased approximately by 24.70% from 

US Dollars 83.4 million in 2024 to US Dollars 104.0 million in 2024.  This was 

primarily due to the increase in number of diving, survey and inspection 

projects for a major customer in the Middle East using many short-term 

chartered-in fleets at high utilization. 

 

Costs of rendering of services:  In 2024, costs of rendering of other subsea 

IRM and survey services were recorded at US Dollars 93.7 million, an 

increase by US Dollars 17.6 million or approximately 23.13% from US Dollar 

76.1 million of a previous year.  The increase in costs of services was in line 

with the increase in revenue from other subsea IRM and survey services. 

 



Gross profit:  In 2024, a gross profit generated from other subsea IRM and 

survey services was US Dollars 10.3 million, an increase of US Dollars 3.0 

million or 41.10% from US Dollars 7.3 million for 2023.  The gross margin 

was 9.90% for 2024 compared to 8.75% for 2023.  

 

2. SUBSEA CABLE LAYING & ENGINEERING WORKS  

 

For 2024, the revenue of cable laying and engineering services was recorded 

at US Dollars 60.8 million, accounted for approximately 11.84% of the total 

revenue. 

 

The following table provides a summary of the project works for cable laying 

and engineering services during the fiscal year 2024. 

 

 

Table 2: Project Works For Cable Laying And Engineering Services  

  FY 2024 FY 2023 

Item Amount % Change Amount 

% 

Change 

No. of Projects 5 0.00% 5 25.00% 

Average Project Value (USD 

MM) 12.2 51.04% 8.1 -39.95% 

Average Working Days 82 -50.36% 164 -15.48% 

 

Revenue from rendering of services:  In 2024, the revenue from rendering 

of cable laying services was US Dollars 60.8 million, a marked increase by 

US Dollars 20.5 million, or approximately 50.87% compared to US Dollars 

40.3 million in 2023.  This came from 5 projects that were awarded in 2024 



and for customers in the Middle East.  It led to an increase in the average 

project value from US Dollars 8.1 million for 2023 to US Dollars 12.2 million 

for 2024 despite having lower average working days from 164 days in 2023 

to 82 days in 2024. 

 

Costs of rendering of services:  Costs of rendering of cable laying services 

were recorded at US Dollars 51.1 million in 2024, which were approximately 

84.05% of the revenue from rendering of this service.  Compared to 2023, 

the costs of cable laying services were US Dollars 34.7 million, which 

accounted for 86.10% of the revenue from this service.  The increase in costs 

was in line with higher revenue from cable laying service. 

 

Gross profit:  A gross profit generated from cable laying services for 2024 

was US Dollars 9.7 million, a marked increase from US Dollars 5.6 million 

for 2023.  The gross profit margin from cable laying services was 15.95%, 

which improved from the gross profit margin of 13.90% in 2023 due to lower 

percentage of project costs to the revenue. 

 

3. TRANSPORTATION & INSTALLMATION (“T&I”) AND 

DECOMMISSIONING WORKS  

 

For 2024, the revenue of T&I and decommissioning services was recorded 

at US Dollars 269.2 million, representing approximately 52.44% of the total 

revenue. 

 

The following table provides a summary of T&I and Decommissioning 

services during the fiscal year 2024. 

 

 



Table 3: Project Works For T&I And Decommissioning Services  

  FY 2024 FY 2023 

Item Amount % Change Amount 

% 

Change 

No. of Projects 10 25.00% 8 -27.27% 

Average Project Value (USD 

MM) 26.9 166.20% 10.1 75.61% 

Average Working Days 75 36.93% 55 11.07% 

 

Revenue from rendering of services:  The revenue from T&I and 

decommissioning services for 2024 was US Dollars 269.2 million, which 

markedly increased by US Dollars 188.3 million or approximately 232.76% 

compared to US Dollars 80.9 million for 2023.  The reasons were mainly due 

to a long-term T&I and decommissioning project awarded in South East Asia 

and more T&I projects awarded in the North Sea region during the year.  The 

average project value increased from US Dollars 10.1 million in 2023 to US 

Dollars 26.9 million in 2024.  The average working days also increased from 

55 days in 2023 to 75 days in 2024.   

 

Costs of rendering of services:  In 2024, the costs of rendering of T&I and 

decommissioning services were recorded at US Dollars 260.8 million, an 

increase of US Dollars 186.2 million compared to US Dollars 74.6 million 

from 2023. The portion of the costs of T&I and decommissioning services 

was 96.88% of the revenue of this service, which was stable when compared 

to 92.21% for 2023.  The increase was primarily due to the higher project 

costs, vessel running cost and depreciation costs for support vessels.  

 

Gross profit:  A gross profit generated from T&I and decommissioning 

services for 2024 was US Dollars 8.4 million, an increase from US Dollars 

6.3 million for 2023.   However, the gross profit margin of T&I and 

decommissioning services was 3.12%, which declined from the gross profit 



margin of 7.79% for the previous year as result of higher costs of services 

as mentioned above. 

 

OPERATING RESULTS 

 

Service income:  The Group reported total revenue from rendering of 

services of US Dollars 513.3 million for 2024, an increase of US Dollars 

237.9 million or approximately 86.38% compared to US Dollars 275.4 million 

reported for 2023.  The increase was due to the growth in all service sectors 

which were Subsea IRM service, cable lay service and T&I and 

decommissioning service. 

 

Costs of services:  The Group reported cost of rendering of services for 

2024 of US Dollars 475.2 million, an increase of US Dollars 232.5 million or 

95.80% compared to US Dollars 242.7 million for 2023.  The increase was 

due to the growth in all service sectors.  However, the cost of services 

accounted for 92.58% and 88.13% of total revenue for 2024 and 2023, 

respectively. The increase in a percentage of cost of services to the total 

service income mainly came from higher project costs for T&I and 

decommissioning services and higher dry-docking costs and repair and 

maintenance costs for subsea IRM services during the year. 

 

Gross profit:  The Group generated a gross profit of US Dollars 38.1 million 

in 2024, an increase of US Dollars 5.4 million or approximately 16.51% 

compared to a gross profit of US Dollars 32.7 million in 2023.  The increase 

was primarily due to an improvement in gross margin of cable laying service 

and other subsea IRM service.  However, the gross margin from T&I and 

decommissioning service was lower when compared to the previous year as 

a result of higher project costs while subsea IRM owned vessels lower gross 

margin compared to the previous year due to dry-docking costs and repair & 

maintenance costs that occurred in 2024. 



 

Reversal of impairment losses:   In 2024, the Group conducted a review 

of the carrying amount of assets that had previously been impaired in prior 

periods.  Based on the assessment, it was determined that there had been 

an improvement in business conditions and operating performance, leading 

to an increase in the recoverable amount of the relevant assets.  An 

independent professional appraiser was engaged to assess the fair value of 

the subsea support vessels. The valuation result indicated that the 

recoverable amount exceeded the net book value.  As a result, the Group 

recognized a reversal of impairment on vessels in the amount of US Dollars 

9.9 million. 

 

General and administrative expenses:  General and administrative 

expenses were US Dollars 25.4 million in 2024, an increase of US Dollars 

4.4 million or approximately 20.95% compared to US Dollars 21.0 million in 

2023.  This was primarily due to allowance for expected credit loss, 

increasing in IT service fee, employee benefits expenses, unclaimable 

withholding taxes and traveling expenses.  For 2024, general and 

administrative expenses accounted for 4.95% of total revenue, a decrease 

of 2.68% compared to 7.63% for 2023. 

 

Foreign exchange losses:  In 2024, foreign exchange losses resulted in 

US Dollars 1.2 million, an increase from US Dollars 0.9 million losses in 

2023.  The losses occurred from a fluctuation of exchange rates during the 

year. 

 

Other income:  In 2024, other income was US Dollars 1.7 million, which 

remained stable compared to 2023.  Other income for 2024 was composed 

of the rental of yards and the proceeds from sales scrap. 

 



Share of profit of joint ventures and associates: The share of profit of 

associates and joint ventures for 2024 was US Dollars 1.6 million, a decrease 

of US Dollars 2.3 million compared to US Dollars 3.9 million for 2023.  This 

was primarily due to lower share of profit at the amount of US Dollars 0.9 

million compared to the previous year that generated from a joint venture, 

“Millennium 3 Ship Management and Operations DMCCO” as well as the 

share of loss for 2024 of US Dollars 0.9 million compared to the share of 

profit for 2023 of US Dollars 0.8 million that generated from a joint venture, 

“Zeaquest Co., Ltd.”. 

 

Finance cost:  The finance cost was recorded at US Dollars 8.7 million in 

2024 which increased by US Dollars 3.1 million compared to US Dollars 5.6 

million in 2023.  The increase was mainly due to an increase in borrowings 

from parent company. 

 

Tax expense:  The Group reported tax expense for 2024 of US Dollars 2.2 

million, an increase of US Dollars 0.7 million compared to US Dollars 1.5 

million in 2023.  This was mainly from corporate income tax in Saudi Arabia 

and the United Arab Emirates. 

 

As a result, the Group reported net profit for 2024 of US Dollars 14.2 million, 

an increase of US Dollars 4.5 million compared to net profit of US Dollars 9.7 

million for 2023.  However, the net profit excluding the reversal of the 

impairment loss would be US Dollars 4.3 million for 2024 and US Dollars 9.4 

million for 2023, representing a decline of US Dollars 5.1 million. The 

decrease was primarily due to higher cost of rendering of services, higher 

administrative expenses, increased finance cost and lower share of profit 

from joint ventures as describe above. 

 

 

 



LIQUIDITY AND CAPITAL RESOURCES 

 

The following table sets forth the Group’s consolidated capitalization for the 

two previous financial years. 

 

Table 4: Total Capitalization 

 

  As at 31 December 

Item 2024 2023 

 
(In US Dollars 

thousand) 

Cash, cash equivalents, current investment and 

deposits 

  

Cash and cash equivalents 22,941 30,317 

Restricted deposits at financial institutions 3,331 15,020 

Total cash, cash equivalents, current 

investment and deposits 
26,272 45,337 

 
 

 
Debt  

Short-term borrowing from parent company 11,500 11,500 

Short-term borrowing from financial institution 1,559 3,064 

Current portion of long-term borrowing from parent 

company 
63,500 17,500 

Current portion of long-term borrowings from 

financial institutions  
9,511 17,429 

Long-term borrowing from parent company 5,500 25,000 



  As at 31 December 

Item 2024 2023 

 
(In US Dollars 

thousand) 

Long-term borrowings from financial institutions 10,714 6,767 

Total Debt 102,284 81,260 

   

Shareholders’ Equity  
 

Ordinary shares, Baht 1 par value  
 

1,413.33 million shares issued and fully paid-up 47,322 47,322 

Share premium on ordinary shares 343,536 343,536 

Retained earnings (deficit) (203,380) 
(217,180

) 

Other components of equity (3,392) (3,075) 

Total Shareholders’ Equity 184,086 170,603 

Total Capitalization 286,370 251,863 

Total Debt to Total Capitalization (times) 0.36 0.32 

 

As at 31 December 2024, total cash and cash equivalents of the Group 

equaled US Dollars 26.3 million, a decrease of US Dollars 19.0 million 

compared to US Dollars 45.3 million as at 31 December 2023. 

 

For the year ended 31 December 2024 the Group generated net cash from 

operating activities of US Dollars 15.6 million which was mainly from net 

profit for the year that adjusted for non-cash items and changes in operating 

assets and liabilities. 



 

The Group had net cash used in investing activities for the year ended 31 

December 2024 of US Dollars 29.2 million.  This was primarily due to an 

increase in short-term loan to related party of US Dollars 2.3 million and an 

acquisition of property, plant and equipment of US Dollars 29.9 million which 

was offset by proceeds from repayment of short-term loan from related party 

of US Dollars 1.3 million and dividend received from a joint venture of US 

Dollars 1.4 million. 

 

The Group had net cash from financing activities for the year ended 31 

December 2024 of US Dollars 6.9 million.  This was mainly due to cash 

received from borrowings from parent company and financial institutions of 

US Dollar 30.0 million and 27.9 million, respectively.  However, this was offset 

against a repayment to financial institutions of US Dollars 33.4 million, a 

repayment to parent company of US Dollars 3.5 million, a payment of lease 

liabilities of US Dollars 10.3 million and finance cost paid of US Dollars 3.8 

million. 

 

As at 31 December 2024, the Group had a total debt of US Dollars 102.3 

million, comprising of short-term borrowings from parent company of US 

Dollars 11.5 million, short-term borrowing from financial institution of US 

Dollars 1.6 million, long-term borrowings from parent company of US Dollars 

69.0 million and long-term borrowings from financial institution of US Dollars 

20.2 million.  In comparison, the Company had a total debt of US Dollars 

81.3 million as at 31 December 2023.  Outstanding loans were obtained 

mainly for acquisitions of vessels and equipment, vessel dry docking and 

working capital.   

 

 

 

 



 

CAPITAL EXPENDITURES 

 

The capital expenditure in 2024 was an investment in property, plant and 

equipment totaling of US Dollars 29.6 million which mainly composing of 

cable equipment, vessels dry-docking, tools and equipment and office 

equipment. 

 

 

QUALITATIVE AND QUANTITATIVE MARKET RISK 

 

CREDIT RISK 

 

Credit risk is the risk of financial loss to the Group if a customer or 

counterparty to a financial instrument fails to meet its contractual obligations, 

and arises principally from the Group’s receivables from customers. 

 

a) Trade accounts receivables 

 

The Group’s exposure to credit risk is influenced mainly by the individual 

characteristics of each customer. However, management also considers the 

factors that may influence the credit risk of its customer base, including the 

default risk associated with the industry and country in which customers 

operate. 

 

The risk management committee has established a credit policy under which 

each new customer is analysed individually for creditworthiness before the 

Group’s commercial terms and conditions are offered. 



 

The Group limits its exposure to credit risk from trade accounts receivables 

by establishing a maximum payment period of 3 months and adding more 

requirements such as a corporate guarantee and bank guarantee if 

necessary.  Outstanding trade receivables are regularly monitored by the 

Group. An impairment analysis is performed by the Group at each reporting 

date. The provision rates of expected credit loss are based on days past due 

for individual trade receivables to reflect differences between economic 

conditions in the past, current conditions and the Group’s view of economic 

conditions over the expected lives of the receivables. 

 

b) Amount due from related parties, short-term loans to related 

parties, long-term loans and other non-current receivable 

 

The Group’s exposure to credit risk is influenced mainly by the individual 

characteristics of each related party. However, management also considers 

the factors that may influence the credit risk, including the default risk 

associated with the industry and country in which they operate. 

 

The Group’s policy is to provide other accounts receivable and short-term 

loans only if the related party was judged by management to have low credit 

risk at initial recognition. Impairment on amount due from related parties, 

short-term loans, long-term loans, and other non-current receivable have 

been measured on the 12-month expected loss basis or the lifetime expected 

loss basis if the Group becomes aware of a significant increase in the related 

party’s credit risk at the reporting date. 

 

 

 

 



c) Cash and cash equivalent and derivatives  

 

The Group’s exposure to credit risk arising from cash and cash equivalents 

and derivative assets is limited which the Group considers to have low credit 

risk. 

 

 

d) Guarantees   

 

The Group’s policy is to provide financial guarantees only for subsidiaries’ 

liabilities.  At 31 December 2024, the Group has issued a guarantee to 

certain banks in respect of credit facilities granted to a subsidiary. 

 

LIQUIDITY RISK 

 

The Group monitors its liquidity risk and maintains a level of cash and cash 

equivalents deemed adequate by management to finance the Group’s 

operations and to mitigate the effects of fluctuations in cash flows. 

 

MARKET RISK 

 

The Group is exposed to the risk that the fair value or future cash flows of a 

financial instrument will fluctuate because of changes in market prices. 

Market risk is as follows: 

 

a) Foreign currency risk 

 



The Group is exposed to foreign currency risk relating to purchases and 

sales which are denominated in foreign currencies.  

 

b) Interest rate risk  

 

Interest rate risk is the risk that future movements in market interest rates will 

affect the results of the Group’s operations and its cash flows because debt 

securities and loan interest rates are mainly variable. So, the Group is 

primarily exposed to interest rate risk.  To manage interest rate risk, the 

Group negotiates for the lowest interest rates possible before interest-

bearing debt securities and loans are entered into, and drawdowns are only 

for the minimum amounts necessary to minimize interest expenses. 

 

 

 



















































































































































ADDITIONAL INFORMATION ON DIRECTORS SEEKING RE-ELECTION 

  

The following Directors shall be seeking re-election at the next Annual General Meeting of Shareholders No. 

01/2025 of the Company: Mr. Chalermchai Mahagitsiri and Mr. Paul Burger Whiley. 

 

In compliance with Rule 720(6) and Appendix 7.4.1 of the SGX-ST Listing Manual, the following information 

of these Directors seeking re-election are as follows: 

 

(a) MR. CHALERMCHAI MAHAGITSIRI 

 

Date of appointment 19 June 2012 

Date of last re-appointment (if 

applicable) 

26 April 2022 

Age 46 

Country of principal residence Thailand 

The Board’s comments on 

this appointment on this re-

election/ appointment 

After reviewing the recommendation of the Nomination Committee and Mr. 

Chalermchai Mahagitsiri’s qualification and experience (as set out below), the 

Board has approved that he stands for re-election as an Executive Vice Chairman 

& CEO. 

 

Mr. Mahagitsiri will, upon re-election, continue to serve as an Executive Vice 

Chairman & CEO, and a member of the Executive Committee and Risk 

Management Committee. 

 

Whether the appointment is 

executive, and if so, the area 

of responsibility 

Non-executive 

Member of the Executive Committee 

Member of the Risk Management Committee 

Job Title Executive Vice Chairman & CEO 

Professional  qualifications • M.S. in Finance, Boston University, USA, 2004 

• B.S. in Finance, Suffolk University, USA, 2001 

• Preparation of Report and Disclosure of Securities Trading of Listed Companies 

and Collateralization of Listed Shares, Thoresen Thai Agencies Public 

Company Limited, 2024 

• Cybersecurity Awareness Session, CloudSec Asia Co., Ltd, 2023 

• Personal Data Protection Act, Ragnar Corporation Company Limited, 2022 



• Digital Edge Fusion (DEF), Sripatum University, 2017 

• Ultra Wealth – Investment Like A Master, 2016 

• Academy of Business Creativity (ABC), Sripatum University, 2016 

• Capital Market Academy Leadership Program, Capital Market Academy (CMA), 

2013 

• Director Certification Program (DCP), Thai Institute of Directors Association 

(IOD), 2005 

• Director Accreditation Program (DAP), Thai Institute of Directors Association 

(IOD), 2004 

 

Working experience and 

occupation(s) during the past 

10 years 

2024 – Present: Director, Thoresen Jutal Offshore Engineering Heavy Industries 

(Thailand) Limited 

2023 – Present: Director, V Ventures Partners Ltd. 

2023 – Present: Director, Asia Infrastructure (Cambodia) Co., Ltd. 

2023 – Present: Director, P80 Sky Ltd. 

2023 – Present: Director, V Smart City Co., Ltd. 

2022 – Present: Director, Strom (Thailand) Co., Ltd. 

2022 – Present: Director, dwp cityspace Ltd. 

2022 – Present: Director, High Cloud Music Co., Ltd. 

2022 – Present: Director, TTA Chao Phraya Express Boat Joint Venture 

2022 – Present: Director, Titan Tanker Co., Ltd. 

2022 – Present: Director, P80 Jet Co., Ltd. 

2022 – Present: Director, P80 Air Ltd. 

2021 – Present: Director, Thoresen FSO Co., Ltd.  

2021 – Present: Director, Skootar Beyond Co., Ltd. 

2020 – Present: Director, PM80 Bio Research Group Ltd. 

2020 – Present: Director, Praneat Co., Ltd. 

2020 – Present: Director, Mermaid Ventures Co., Ltd. 

2019 – Present: Director, Thoresen Klong Padung Krungkasem Joint Venture 

(Thailand)  

2018 – Present: Director, Asia Infrastructure Management (Thailand) Co., Ltd. 

2018 – Present: Director, CM Corporate Co., Ltd. 

2018 – Present: Director, Siam Taco Company Limited 

2018 – Present: Director, Four One One Ecommerce Co., Ltd. 

2018 – Present: Chairman of the Board of Directors, PTGC Co., Ltd.5 



2018 – Present: Chairman of the Board of Directors, Unique Mining Services 

Public Company Limited 

2018 – Present: Director, Siam Taco Company Limited 

2018 – Present: Director, Four One One Ecommerce Co., Ltd. 

2018 – Present: Chairman of the Board of Directors, PTGC Co., Ltd. 

2017 – Present: Director, Thoresen Shipping (Thailand) Co., Ltd.  

2016 – Present: Director, Mermaid Subsea Services Saudi Arabia Co., Ltd. 

2016 – Present: Director, PMT Property Co., Ltd. 

2016 – Present: Director, Laser Game Asia Ltd. 

2016 – Present: Director, TTA Mariner Co., Ltd. 

2015 – Present: Chairman of the Investment Committee, Thoresen Thai Agencies 

Public Company Limited 

2014 – Present: Director, Mermaid International Ventures 

2014 – Present: Director, Premo Shipping Public Company Limited  

2014 – Present: Director, Thoresen Shipping FZE 

2014 – Present: Director, Mermaid Maritime Mauritius Ltd. 

2014 – Present: Director, Chidlom Marine Services & Supplies Ltd. 

2014 – Present: Director, Gulf Agency Company (Thailand) Ltd. 

2014 – Present: Director, GAC Thoresen Logistics Ltd. 

2014 – Present: Director, PH Macaron (Thailand) Co., Ltd. 

2014 – Present: Director, Athene Holdings Ltd. 

2014 – Present: Director, Thoresen & Company (Bangkok) Limited  

2014 – Present: Director, V Ventures Technologies Co., Ltd.  

2014 – Present: Director, P80 Go Co., Ltd. 

2014 – Present: Director, East Meta Capital Pte. Ltd. 

2014 – Present: Director, V Ventures Int Pte. Ltd. 

2014 – Present: Director, Thoresen Shipping Company Pte. Ltd. 

2013 - Present: Director, PM Thoresen Asia (Singapore) Pte. Ltd. 

2013 – Present: Director, Baconco Co., Ltd. 

2013 – Present: Director, Thoresen (Indochina) S.A. 

2013 – Present: Director, PM Quality Food and Beverage Co., Ltd. 

2013 – Present: Director, Thoresen Shipping Singapore Pte. Ltd. 

2013 – Present: Director, Mermaid Drilling Ltd. 

2013 – Present: Director, Mermaid Subsea Services (Thailand) Ltd. 

2013 – Present: Director, Four One One FUN Co., Ltd. 



2013 – Present: Chairman of the Board of Directors, PM Thoresen Asia Holdings 

Public Company Limited 

2012 – Present: Executive Director, President and Chief Executive Officer and 

Member of the Executive Committee, Thoresen Thai Agencies Public Company 

Limited  

2012 – Present: Chief Executive Officer and Executive Vice Chairman, 

Mermaid Maritime Public Company Limited 

2012 – Present: Director, Mermaid Subsea Services (International) Ltd. 

2012 – Present: Director, Coffee Gallery Co., Ltd. 

2012 – Present: Director, Soleado Holdings Pte. Ltd. 

2011 – Present: Director, Phaholyothin Garden Co., Ltd. 

2011 – Present: Director, Mountain Creek Development Co. Ltd. 

2011 – Present: Director, M Creek Land Co., Ltd.  

2011 – Present: Director, Posco-Thainox Public Company Limited 

2011 – Present: Director and President, Thai Future Incorporation Public Company 

Limited 

2010 – Present: Executive Director, Sak Chaisidhi Co., Ltd. 

2008 – Present: Director and Chief Executive Officer, Four One One Entertainment 

Co., Ltd. 

2005 – Present: Director and Chief Executive Officer, PM Group Co., Ltd. 

2005 – Present: Director, PM Corp Co., Ltd. 

2002 – Present: Director, Lakewood Kitchen Co., Ltd. 

2002 – Present: Director, ACME Camps Co., Ltd. 

1998 – Present: Managing Director, Lakewood Country Club Co., Ltd. 

1998 – Present: Director, Lakewood Land Co., Ltd. 

Present: Director, Quality Coffee Products Co., Ltd. 

Present: Director, The Nest Property Co., Ltd. 

Present: Director, The Nest Home Co., Ltd. 

Present: Director, The Nest Village Co., Ltd. 

Present: Director, The Nest Ploenchit Co., Ltd. 

Present: Chairman of the Board of Directors, Mermaid Subsea Services 

(UK) Limited 

Present: Director, Asia Nampapa Luangprabang Sole Co., Ltd. 

Present: Director, Baria Serece 

Present: Director, UMS Clean Energy 1 Co., Ltd.   

Present: Director, UMS Clean Energy 2 Co., Ltd.   

Present: Director, UMS Distribution Co., Ltd. 



Present: Director, UMS Lighter Co., Ltd. 

Present: Director, UMS Pellet Energy Co., Ltd. 

Present: Director, UMS Port Services Co., Ltd. 

Present: Director, Cloudbreakr (Thailand) Co., Ltd. 

Present: Director, Four One One Production Co., Ltd. 

Present: Director, PM 80 Co., Ltd. 

Present: Director, PSM Land Co., Ltd. 

2019 – 2023: Director, Natural Aura Co., Ltd. 

2019 – 2023: Director, Natural Drink Co., Ltd. 

2012 – 2022: Director, MTR-2 Ltd. 

2014 – 2021: Director, Mermaid Subsea Services LLC 

2013 – 2020: Director, Asia Offshore Drilling Ltd. 

2013 – 2020: Director, Asia Offshore Rig 1 Limited 

2013 – 2020: Director, Asia Offshore Rig 2 Limited 

2013 – 2020: Director, Asia Offshore Rig 3 Limited 

 

Shareholding interest in the 

listed issuer and its 

subsidiaries 

10.65% direct and 58.22% deemed shareholding interest 

Any relationship (including 

immediate family 

relationships) with any 

existing director, existing 

executive officer, the issuer 

and/or substantial 

shareholder of the listed 

issuer or any of its principal 

subsidiaries) 

  None 

Conflict of interest (including 

any competing business) 

None 

Undertaking (in the format set 

out in Appendix 7.7 under 

Rule 720(1) has been 

submitted to the listed issuer 

Yes 

Other principal commitments 

(as defined in the Code) 

including directorships for the 

past 5 years 

Other Principal Commitments: 

None 

Other Directorships: 

Thoresen Thai Agencies Public Company Limited 

Thoresen Jutal Offshore Engineering Heavy Industries (Thailand) Limited 



V Ventures Partners Ltd. 

Asia Infrastructure (Cambodia) Co., Ltd. 

P80 Sky Ltd. 

V Smart City Co., Ltd. 

Strom (Thailand) Co., Ltd. 

dwp cityspace Ltd. 

High Cloud Music Co., Ltd. 

TTA Chao Phraya Express Boat Joint Venture 

Titan Tanker Co., Ltd. 

P80 Jet Co., Ltd. 

P80 Air Ltd. 

Thoresen FSO Co., Ltd.  

Skootar Beyond Co., Ltd. 

PM80 Bio Research Group Ltd. 

Praneat Co., Ltd. 

Thoresen Klong Padung Krungkasem Joint Venture (Thailand)  

PSM Land Co., Ltd. 

Asia Infrastructure Management (Thailand) Co., Ltd. 

 CM Corporate Co., Ltd. 

 Siam Taco Company Limited 

 Four One One Ecommerce Co., Ltd. 

PTGC Co., Ltd. 

 Thoresen Shipping (Thailand) Co., Ltd.  

 PMT Property Co., Ltd. 

 Laser Game Asia Ltd. 

 TTA Mariner Co., Ltd. 

 Premo Shipping Public Company Limited  

 Thoresen Shipping FZE 

 Chidlom Marine Services & Supplies Ltd. 

 Gulf Agency Company (Thailand) Ltd. 

 GAC Thoresen Logistics Ltd. 

 PH Macaron (Thailand) Co., Ltd. 

 Athene Holdings Ltd. 

 Thoresen & Company (Bangkok) Limited  



 V Ventures Technologies Co., Ltd.  

 P80 Go Co., Ltd. 

 East Meta Capital Pte. Ltd. 

 V Ventures Int Pte. Ltd. 

 Thoresen Shipping Company Pte. Ltd. 

 PM Thoresen Asia (Singapore) Pte. Ltd. 

 Baconco Co., Ltd. 

 Thoresen (Indochina) S.A. 

 PM Quality Food and Beverage Co., Ltd. 

 Thoresen Shipping Singapore Pte. Ltd. 

 Four One One FUN Co., Ltd. 

 Coffee Gallery Co., Ltd. 

 Soleado Holdings Pte. Ltd. 

 Phaholyothin Garden Co., Ltd. 

 Mountain Creek Development Co. Ltd. 

 M Creek Land Co., Ltd.  

Sak Chaisidhi Co., Ltd. 

Four One One Entertainment Co., Ltd. 

PM Group Co., Ltd. 

PM Corp Co., Ltd. 

 Lakewood Kitchen Co., Ltd. 

 ACME Camps Co., Ltd. 

Lakewood Country Club Co., Ltd. 

 Lakewood Land Co., Ltd. 

 Quality Coffee Products Co., Ltd. 

 The Nest Property Co., Ltd. 

 The Nest Home Co., Ltd. 

 The Nest Village Co., Ltd. 

 The Nest Ploenchit Co., Ltd. 

Asia Nampapa Luangprabang Sole Co., Ltd. 

 Baria Serece 

 UMS Clean Energy 1 Co., Ltd.   

 UMS Clean Energy 2 Co., Ltd.   

 UMS Distribution Co., Ltd. 



 UMS Lighter Co., Ltd. 

 UMS Pellet Energy Co., Ltd. 

 UMS Port Services Co., Ltd. 

 Cloudbreakr (Thailand) Co., Ltd. 

 Four One One Production Co., Ltd. 

 PM 80 Co., Ltd. 

PSM Land Co., Ltd. 

Natural Aura Co., Ltd. 

 Natural Drink Co., Ltd. 

 MTR-2 Ltd. 

 Asia Offshore Drilling Ltd. 

 Asia Offshore Rig 1 Limited 

 Asia Offshore Rig 2 Limited 

 Asia Offshore Rig 3 Limited 

 

Other principal commitments 

(as defined in the Code) 

including directorships at 

present 

Other Principal Commitments: 

None 

Other Directorships: 

Thoresen Thai Agencies Public Company Limited 

Thoresen Jutal Offshore Engineering Heavy Industries (Thailand) Limited 

V Ventures Partners Ltd. 

Asia Infrastructure (Cambodia) Co., Ltd. 

P80 Sky Ltd. 

V Smart City Co., Ltd. 

Strom (Thailand) Co., Ltd. 

dwp cityspace Ltd. 

High Cloud Music Co., Ltd. 

TTA Chao Phraya Express Boat Joint Venture 

Titan Tanker Co., Ltd. 

P80 Jet Co., Ltd. 

P80 Air Ltd. 

Thoresen FSO Co., Ltd.  

Skootar Beyond Co., Ltd. 

PM80 Bio Research Group Ltd. 



Praneat Co., Ltd. 

Mermaid Ventures Co., Ltd. 

Thoresen Klong Padung Krungkasem Joint Venture (Thailand)  

PSM Land Co., Ltd. 

Asia Infrastructure Management (Thailand) Co., Ltd. 

 CM Corporate Co., Ltd. 

 Siam Taco Company Limited 

 Four One One Ecommerce Co., Ltd. 

PTGC Co., Ltd. 

 Thoresen Shipping (Thailand) Co., Ltd.  

 Mermaid Subsea Services Saudi Arabia Co., Ltd. 

 PMT Property Co., Ltd. 

 Laser Game Asia Ltd. 

 TTA Mariner Co., Ltd. 

 Mermaid International Ventures 

 Premo Shipping Public Company Limited  

 Thoresen Shipping FZE 

 Mermaid Maritime Mauritius Ltd. 

 Chidlom Marine Services & Supplies Ltd. 

 Gulf Agency Company (Thailand) Ltd. 

 GAC Thoresen Logistics Ltd. 

 PH Macaron (Thailand) Co., Ltd. 

 Athene Holdings Ltd. 

 Thoresen & Company (Bangkok) Limited  

 V Ventures Technologies Co., Ltd.  

 P80 Go Co., Ltd. 

 East Meta Capital Pte. Ltd. 

 V Ventures Int Pte. Ltd. 

 Thoresen Shipping Company Pte. Ltd. 

 PM Thoresen Asia (Singapore) Pte. Ltd. 

 Baconco Co., Ltd. 

 Thoresen (Indochina) S.A. 

 PM Quality Food and Beverage Co., Ltd. 

 Thoresen Shipping Singapore Pte. Ltd. 



 Mermaid Drilling Ltd. 

 Mermaid Subsea Services (Thailand) Ltd. 

 Four One One FUN Co., Ltd. 

 Mermaid Subsea Services (International) Ltd. 

 Coffee Gallery Co., Ltd. 

 Soleado Holdings Pte. Ltd. 

 Phaholyothin Garden Co., Ltd. 

 Mountain Creek Development Co. Ltd. 

 M Creek Land Co., Ltd.  

Sak Chaisidhi Co., Ltd. 

Four One One Entertainment Co., Ltd. 

Lakewood Kitchen Co., Ltd. 

 ACME Camps Co., Ltd. 

Lakewood Country Club Co., Ltd. 

 Lakewood Land Co., Ltd. 

 Quality Coffee Products Co., Ltd. 

 The Nest Property Co., Ltd. 

 The Nest Home Co., Ltd. 

 The Nest Village Co., Ltd. 

 The Nest Ploenchit Co., Ltd. 

Mermaid Subsea Services (UK) Limited 

 Asia Nampapa Luangprabang Sole Co., Ltd. 

 Baria Serece 

 UMS Clean Energy 1 Co., Ltd.   

 UMS Clean Energy 2 Co., Ltd.   

 UMS Distribution Co., Ltd. 

 UMS Lighter Co., Ltd. 

 UMS Pellet Energy Co., Ltd. 

 UMS Port Services Co., Ltd. 

 Cloudbreakr (Thailand) Co., Ltd. 

 Four One One Production Co., Ltd. 

 PM 80 Co., Ltd. 

PSM Land Co., Ltd. 

 



 

(b) MR. PAUL BURGER WHILEY 

 

Date of appointment 11 November 2021 

Date of last re-appointment (if 

applicable) 

26 April 2022 

Age 57 

Country of principal residence United Arab Emirates  

The Board’s comments on 

this appointment on this re-

election/ appointment 

After reviewing the recommendation of the Nomination Committee and Mr. Paul 

Burger Whiley’s qualification and experience (as set out below), the Board has 

approved that he stands for re-election as an Executive Director of the Company. 

 

Mr. Whiley will, upon re-election, continue to serve as the Chief Operating Officer 

of the Company, and a Member of the Executive Committee. 

Whether the appointment is 

executive, and if so, the area 

of responsibility 

This is an appointment to the Board of Directors and the Executive Committee of 

the Company. This appointment is in addition to his current position as Chief 

Operating Officer of the Company. 

Job Title Executive Director and Member of the Executive Committee 

Professional  qualifications • Bachelor's Degree (Law, English), University of Natal  

• Bachelor's Degree (Sociology), University of South Africa 

Working experience and 

occupation(s) during the past 

10 years 

2020– present:      Chief Operating Officer Mermaid PLC 

2017 - 2020:    Chief Executive Officer James Fisher Marine Services Middle 

East Limited FZCO 

2011 – 2016:    Executive Vice President, Subsea Services Mermaid Maritime 

Public Company Limited 

2006 – 2011:   Managing Director Subtech Offshore Services [later acquired by 

Mermaid]   

Shareholding interest in the 

listed issuer and its 

subsidiaries 

0.0784% direct shareholding interest 

Any relationship (including 

immediate family 

relationships) with any 

existing director, existing 

executive officer, the issuer 

and/or substantial 

shareholder of the listed 

None 



issuer or any of its principal 

subsidiaries) 

Conflict of interest (including 

any competing business) 

None 

Undertaking (in the format set 

out in Appendix 7.7 under 

Rule 720(1) has been 

submitted to the listed issuer 

Yes 

Other principal commitments 

(as defined in the Code) 

including directorships for the 

past 5 years 

Other Principal Commitments: 

None 

Other Directorships: 

Director, Mermaid Subsea Services LLC; 

Director, Zamil Mermaid Offshore Services Company LLC; 

Chairman, Subtech Offshore Services Nigeria Ltd.; and 

Chairman, Murjan Al Sharq for Marine Contracting LLC 

   Chairman, Kingston Stables (Pty) Ltd. 

Other principal commitments 

(as defined in the Code) 

including directorships at 

present 

Other Principal Commitments: 

None 

Other Directorships: 

Mermaid Drilling Ltd. 

Mermaid Subsea Services (International) Ltd. 

Mermaid Decom Co., Ltd. 

Seascape Surveys Pte. Ltd. 

Mermaid Subsea Services (UK) Limited 

Mermaid Subsea Oil and Gas Services DMCEST 

Millennium 3 Ship Management and Operations DMCCO 

 



 

In the additional disclosure table below, each Director is referred to by his initials as follows: Mr. Chalermchai 

Mahagitsiri (“CM”) and Mr. Paul Burger Whiley (“PBW”).: 

 CM PBW 

(a) Whether at any time during the last 10 years, an application or petition under any 

bankruptcy law of any jurisdiction was filed against him or against a partnership of which he 

was a partner at the time when he was a partner or at any time within 2 years from the date 

he ceased to be a partner? 

No No 

(b) Whether at any time during the last 10 years, an application or a petition under any law of 

any jurisdiction was filed against an entity (not being a partnership) of which he was a director 

or an equivalent person or a key executive, at the time when he was a director or an 

equivalent person or a key executive of that entity or at any time within 2 years from the date 

he ceased to be a director or an equivalent person or a key executive of that entity, for the 

winding up or dissolution of that entity or, where that entity is the trustee of a business trust, 

that business trust, on the ground of insolvency? 

No No 

(c)  Whether there is any unsatisfied judgment against him? No No 

(d)   Whether he has ever been convicted of any offence, in Singapore or elsewhere, 

involving fraud or dishonesty which is punishable with imprisonment, or has been the subject 

of any criminal proceedings (including any pending criminal proceedings of which he is 

aware) for such purpose? 

No No 

(e) Whether he has ever been convicted of any offence, in Singapore or elsewhere, involving 

a breach of any law or regulatory requirement that relates to the securities or futures industry 

in Singapore or elsewhere, or has been the subject of any criminal proceedings (including 

any pending criminal proceedings of which he is aware) for such breach? 

No No 

(f)   Whether at any time during the last 10 years, judgment has been entered against him in 
any civil proceedings in Singapore or elsewhere involving a breach of any law or regulatory 
requirement that relates to the securities or futures industry in Singapore or elsewhere, or a 
finding of fraud, misrepresentation or dishonesty on his part, or he has been the subject of 
any civil proceedings (including any pending civil proceedings of which he is aware) involving 
an allegation of fraud, misrepresentation or dishonesty on his part? 

No No 

(h) Whether he has ever been disqualified from acting as a director or an equivalent person 
of any entity (including the trustee of a business trust), or from taking part directly or indirectly 
in the management of any entity or business trust? 

No No 

(i) Whether he has ever been the subject of any order, judgment or ruling of any court, 
tribunal or governmental body, permanently or temporarily enjoining him from engaging in 
any type of business practice or activity? 

No No 

(j) Whether he has ever, to his knowledge, been concerned with the management or conduct, 
in Singapore or elsewhere, of the affairs of: 

  

(i) any corporation which has been investigated for a breach of any law or regulatory 
requirement governing corporations in Singapore or elsewhere; or  

(ii) any entity (not being a corporation) which has been investigated for a breach of any 
law or regulatory requirement governing such entities in Singapore or elsewhere;   

(iii) any business trust which has been investigated for a breach of any law or regulatory 
requirement governing business trusts in Singapore or elsewhere; or  

(iv) any entity or business trust which has been investigated for a breach of any law or 
regulatory requirement that relates to the securities or futures industry in Singapore 
or elsewhere, in connection with any matter occurring or arising during that period 
when he was so concerned with the entity or business trust?  

No No 

No No 

No No 

No No 

  
(k) Whether he has been the subject of any current or past investigation or disciplinary 
proceedings, or has been reprimanded or issued any warning, by the Monetary Authority of 
Singapore or any other regulatory authority, exchange, professional body or government 
agency, whether in Singapore or elsewhere? 

No No 



 

 

DECLARATION FORM 
WITH REGARD TO APPOINTMENT/RE-APPOINTMENT OF DIRECTOR 

 

 
 
 
 
To:  Nominating Committee 
 Mermaid Maritime Public Company Limited (Company) 
 
 
 
In connection to my 1appointment/re-appointment as a director of the Company, I hereby confirm and 
acknowledge that I have carefully reviewed and considered the contents of this Declaration Form and that 
I understand the contents of this Declaration Form. 
 
I hereby declare that the information given in this Declaration Form is true and correct. I am aware that 
the information given in this Declaration Form will be provided in the notice of meeting, annual report or 
relevant circular distributed to shareholders (Documents) prior to the general meeting as required 
under 2Rule 210(5)(d) and Rule 704(7) of the MainBoard Rules, and hereby undertake that if the 
information given here changes between the date I have inserted below and the date of the period the 
same is included in the said Documents, I become aware of any question that I would answer differently 
or that any answer omits any material information, I shall forthwith give the Company full details of the 
change or different response or further information as the case may be. 
 
 
 
 
 
 
 
 
 
 
 
 
 

_______________________________ 
Name:  Mr. Tan Yew Chee William 
 
 
Date: 8 April 2025 

 
 
 
 
 
 
 
 
                   
 
 
1 Delete whichever is inapplicable. 

 
2 The Company shall provide the information relating to the director as set out in Appendix 7.4.1 in the notice of 

meeting, annual report or relevant circular distributed to shareholders prior to the general meeting. The Company 
must announce the outcome of the shareholder vote in accordance with Rule 704(16). 

 



 

DECLARATION WITH REGARD TO APPOINTMENT / RE-APPOINTMENT OF DIRECTOR 
(This form is based on Appendix 7.4.1 and is to be completed when a candidate is proposed to be appointed  

for the first time or re-elected to the board at a general meeting)

 
 

Date of Appointment 30 April 2025 

Date of last re-appointment (if applicable) N.A. 

Name of person Tan Yew Chee William 

Age 58 

Country of principal residence Singapore 

The Board's comments on this appointment 
(including rationale, selection criteria, and 
the search and nomination process) 

 
After reviewing the recommendation of the 
Nomination Committee and Mr. Tan Yew Chee 
William’s qualifications and experience (as set out 
below and in the Circular), the Board has approved 
that he stands for appointment as an Independent 
Director. 
 
Mr. Tan will, upon appointment, serve as an 
Independent Director on the Board of Directors of 
the Company, and Chairman of the Remuneration 
Committee and Member of the Nomination 
Committee, and will also be considered independent 
for the purposes of Rule 210(5)(c) and 704(8) of the 
Listing Manual of the SGX-ST. 
 

Whether appointment is executive, and if so, 
the area of responsibility 

Non-executive 

Job Title (e.g. Lead ID, AC Chairman, AC 
Member etc.) 

 

· Independent Director 

· Chairman of the Remuneration Committee 

· Member of the Nomination Committee 
 

Professional qualifications 

 

The Association of Chartered and Certified 
Accountants (UK), 2000 
NCC (UK) Diploma in Computer Studies,1988  
LCCI (UK) Diploma in Managerial Studies,1986 

 

Working experience and occupation(s) 
during the past 10 years 

Sep/2024 to present  

Engaged as Finance & business consultant for a 

Family Office in Singapore. 

 

June/2024 to Sept/2024 

Chief Financial Officer of a NASDAQ listed 

entity, EUDA Health Holdings Limited. The 

Group, through its subsidiaries, operates its 

business in two segments, (1) engaged in the 

healthcare specialty group (other than general 

practice) business offering range of specialty 



 

care services to patients, and engaged in the 

medical facility general practice clinic that 

provides holistic care for various illnesses, and 

(2) engaged in the property management service 

that services shopping malls, business office 

building, or residential apartments. 

 

May/2008 to Jan/2023 

Chief Financial Officer of SGX mainboard listed 

entity, Sinostar PEC Holdings Limited.                

A China entity which specialised in 

manufacturing of oil & petrochemical products 

and providing of logistics & transportation 

services within the China markets.  

 

Jan/2015 to Dec/2022 

Chief Company Secretary of Pacific Commerce 

Pte Ltd and Pacific Shipping Pte Ltd, 

subsidiaries of Dongming Petrochem Group 

which incorporated in Singapore for crude oil 

procurement activities. 

 

Sept/2012 to Aug/2015 

Non-executive independent director of then SGX 

listed entity China Sky Chemical Fibre Co., 

Limited. Member of board and its Audit 

Committee. China Sky is specialised in the 

manufacturing of fiber & chemical activities and 

base in China Fujian.  

 

Jan/2013 to Dec/2017  

Engaged as financial consultant of a local SME 

engineering and construction company. Focus 

on the restructuring of business operations and 

provide training to the finance departments. 

  
 

Shareholding interest in the listed issuer and 
its subsidiaries 

Nil 

Any relationship (including immediate family 
relationships) with any existing director, 
existing executive officer, the issuer and/or 
substantial shareholder of the listed issuer 
or of any of its principal subsidiaries 

Nil 

Conflict of interest (including any competing 
business) 

Nil 



 

Undertaking (in the format set out in 
Appendix 7.7) under Rule 720(1) has been 
submitted to the listed issuer 

 
 Yes     No  



 

Other Principal Commitments* Including Directorships 

* The term “principal commitments” includes all commitments which involve significant time commitment such 

as full-time occupation, consultancy work, committee work, non-listed company board representations and 
directorships and involvement in non-profit organisations. Where a director sits on the boards of non-active related 
corporations, those appointments should not normally be considered principal commitments. 

 

Past (for the last 5 years) 

June/2024 to Sept/2024 

Chief Financial Officer of a NASDAQ listed entity, EUDA Health 

Holdings Limited. The Group, through its subsidiaries, operates 

its business in two segments, (1) engaged in the healthcare 

specialty group (other than general practice) business offering 

range of specialty care services to patients, and engaged in the 

medical facility general practice clinic that provides holistic care 

for various illnesses, and (2) engaged in the property 

management service that services shopping malls, business 

office building, or residential apartments. 

 

May/2008 to Jan/2023 

Chief Financial Officer of SGX mainboard listed entity, Sinostar 

PEC Holdings Limited. A China entity which specialised in 

manufacturing of oil & petrochemical products and providing of 

logistics & transportation services within the China markets.  

 

Jan/2015 to Dec/2022 

Chief Company Secretary of Pacific Commerce Pte Ltd and 

Pacific Shipping Pte Ltd, subsidiaries of Dongming Petrochem 

Group which incorporated in Singapore for crude oil procurement 

activities. 

Present 
Mar/2017 to present 
Independent and non-executive director of Unusual Limited. 
Board member and chairman of the remuneration committee 

 
Information required pursuant to Main Board Rule 704(7)  
 
Disclose the following matters concerning an appointment of director, chief executive officer, chief 
financial officer, chief operating officer, general manager or other officer of equivalent rank. If the answer 
to any question is "yes", full details must be given. 
 

 

(a) Whether at any time during the last 10 years, 
an application or a petition under any 
bankruptcy law of any jurisdiction was filed 
against him or against a partnership of which 
he was a partner at the time when he was a 
partner or at any time within 2 years from the 
date he ceased to be a partner? 

Yes No  

 

If yes, please provide full details:- 

      



 

 

(b) Whether at any time during the last 10 years, 
an application or a petition under any law of 
any jurisdiction was filed against an entity (not 
being a partnership) of which he was a director 
or an equivalent person or a key executive, at 
the time when he was a director or an 
equivalent person or a key executive of that 
entity or at any time within 2 years from the 
date he ceased to be a director or an 
equivalent person or a key executive of that 
entity, for the winding up or dissolution of that 
entity or, where that entity is the trustee of a 
business trust, that business trust, on the 
ground of insolvency? 

Yes No  

 

If yes, please provide full details:- 

      

 

(c) 

 

Whether there is any unsatisfied judgment 

against him?   

Yes No  

 

If yes, please provide full details:- 

      

 

(d) Whether he has ever been convicted of any 
offence, in Singapore or elsewhere, involving 
fraud or dishonesty which is punishable with 
imprisonment, or has been the subject of any 
criminal proceedings (including any pending 
criminal proceedings of which he is aware) for 
such purpose? 

Yes No  

 

If yes, please provide full details:- 

      

 

 

(e) Whether he has ever been convicted of any 
offence, in Singapore or elsewhere, involving 
a breach of any law or regulatory requirement 
that relates to the securities or futures industry 
in Singapore or elsewhere, or has been the 
subject of any criminal proceedings (including 
any pending criminal proceedings of which he 
is aware) for such breach? 

Yes No  

 

If yes, please provide full details:- 

      

 

 

(f) Whether at any time during the last 10 years, 
judgment has been entered against him in any 
civil proceedings in Singapore or elsewhere 
involving a breach of any law or regulatory 
requirement that relates to the securities or 
futures industry in Singapore or elsewhere, or 
a finding of fraud, misrepresentation or 
dishonesty on his part, or he has been the 
subject of any civil proceedings (including any 
pending civil proceedings of which he is 
aware) involving an allegation of fraud, 
misrepresentation or dishonesty on his part? 

Yes No  

 

If yes, please provide full details:- 

      

 

 

(g) 

 

Whether he has ever been convicted in 
Singapore or elsewhere of any offence in 
connection with the formation or management 
of any entity or business trust? 

Yes No  

 

If yes, please provide full details:- 

      



 

 

(h) Whether he has ever been disqualified from 
acting as a director or an equivalent person of 
any entity (including the trustee of a business 
trust), or from taking part directly or indirectly 
in the management of any entity or business 
trust? 

Yes No  

 

If yes, please provide full details:- 

      

 
 

(i) Whether he has ever been the subject of any 
order, judgment or ruling of any court, tribunal 
or governmental body, permanently or 
temporarily enjoining him from engaging in 
any type of business practice or activity? 

Yes No  

 

If yes, please provide full details:- 

      

 

(j) 

 

Whether he has ever, to his knowledge, been 
concerned with the management or conduct, 
in Singapore or elsewhere, of the affairs of:- 

 

 

(i) any corporation which has been 
investigated for a breach of any law or 
regulatory requirement governing 
corporations in Singapore or 
elsewhere; or 

Yes No  

 

If yes, please provide full details:- 

      

 

(ii) any entity (not being a corporation) 
which has been investigated for a 
breach of any law or regulatory 
requirement governing such entities in 
Singapore or elsewhere; or 

Yes No  

 

If yes, please provide full details:- 

      

 

(iii) any business trust which has been 
investigated for a breach of any law or 
regulatory requirement governing 
business trusts in Singapore or 
elsewhere; or 

Yes No  

 

If yes, please provide full details:- 

      

 

(iv) any entity or business trust which has 
been investigated for a breach of any 
law or regulatory requirement that 
relates to the securities or futures 
industry in Singapore or elsewhere, 

Yes No  

 

If yes, please provide full details:- 

      

 

 

in connection with any matter occurring or 
arising during that period when he was so 
concerned with the entity or business trust? 

 

(k) 

Whether he has been the subject of any 
current or past investigation or disciplinary 
proceedings, or has been reprimanded or 
issued any warning, by the Monetary Authority 
of Singapore or any other regulatory authority, 
exchange, professional body or government 
agency, whether in Singapore or elsewhere? 

Yes No  

 

If yes, please provide full details:- 

In 5/April/2023, the Nominee, received a 

private warning from the Singapore 

Exchange, in his capacity as the former CFO 

of Sinostar PEC Holdings Limited, for certain 

breaches of SGX Mainboard listing rules 

related to Interested Person Transactions. 

Save for the private warning from the 

Singapore Exchange, no further action was 

taken against the Nominee. 

 
 
 



 

Disclosure applicable to the appointment of Director only. 
 

 

Any prior experience as a director of an issuer listed 
on the Exchange? 

Yes No  

From August 2013 to August 2015 as the 

non-executive independent director of then 

SGX listed entity China Sky Chemical Fibre 

Co., Limited. Member of board and its Audit 

Committee. 

 
If yes, please provide details of prior experience:- 
 
 
If no, please state if the director has attended or will be attending training on the roles and 
responsibilities of a director of a listed issuer as prescribed by the Exchange:- 
 
The Company will arrange for Mr. Tan to attend mandatory training on his roles and responsibilities as 
a director of a listed issuer as prescribed by the Exchange, in accordance with Rule 210(5)(a) of the 
Listing Manual.  
 
 
Please provide details of relevant experience and the nominating committee's reasons for not requiring 
the director to undergo training as prescribed by the Exchange (if applicable):- 
 
Not applicable. 


