
MERMAID MARITIME PUBLIC COMPANY LIMITED 

บริษัท เมอร์เมด มาริไทม์ จาํกดั )มหาชน (  
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GENERAL GUIDELINES FOR SHAREHOLDER PARTICIPATION AT THE COMPANY’S 
ANNUAL GENERAL MEETING OF SHAREHOLDERS NO. 01/2021 (“AGM”) 

Your entitlement to vote is based on the number of your Shares in the Company as at 5:00 p.m. 
(Singapore time), 12 March 2021.   

Due to the ongoing novel coronavirus (Covid-19) pandemic and travel restrictions imposed by the 
relevant government authorities in Singapore and Thailand, please also refer to the Special 
Guidelines for Shareholder Participation at the Company’s AGM (Attachment No. 1B) (“Special 
Guidelines”). 

1. IF YOU HOLD SHARES IN THE COMPANY THROUGH THE CENTRAL
DEPOSITORY (PTE) LIMITED (“CDP”)

Under the laws of Thailand, only a person who is a registered shareholder of the Company may 
attend and vote at the AGM. Since your Shares are held through your Securities Account with 
CDP, CDP is the registered shareholder of your Shares.  

You can therefore participate, either through giving instructions to CDP (Option A), or by 
withdrawing your Shares out of CDP (Option B). See below. 

OPTION A: You can exercise your vote through CDP by completing and returning to CDP your 
Voting Instruction Form. CDP will appoint a proxy to attend the AGM and vote pursuant to your 
instructions. All CDP-based shareholders will receive a Voting Instruction Form by mail. 

If you choose Option A, please complete the Voting Instruction Form and mail or hand deliver it 
to CDP or e-mail it to the Company at ir@mermaid-group.com by no later than 5:00 p.m. 
(Singapore time) on 22 April 2021. In the event that your Voting Instruction Form is not received 
by the said deadline, CDP and/or the Company shall have the right to decline the registration of 
your votes.  

OPTION B: Transfer your Shares out of the CDP system and register those Shares in your own 
name with the Company no less than two (2) business days prior to the AGM. This process for 
withdrawal takes three (3) to five (5) business days. Important Note: If you withdraw your shares 
out of the CDP system, you will have to bear all costs of transfer, and you will not be able to trade 
in your Shares on the SGX-ST until you deposit your Shares back into the CDP system.  

If you choose Option B, please contact our Singapore Share Transfer Agent for further details and 
assistance at:  
Boardroom Corporate & Advisory Services Pte. Ltd.,  
50 Raffles Place, #32-01 Singapore Land Tower, Singapore 048623. 
Tel: (+65) 6536-5355 Fax: (+65) 6438-8710 
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After you are registered as a shareholder on record with the Company, you can either participate 
in person or appoint a proxy to attend and vote on your behalf. Our Singapore Share Transfer 
Agent will provide you with the relevant proxy forms upon your registration. In this case, section 
2 (below) will apply to you.  

2. IF YOU HOLD SHARES DIRECTLY WITH THE COMPANY (SHAREHOLDER ON
RECORD)

If you are a direct shareholder with the Company (your Shares are not held through your securities 
account with CDP, or if you have exercised Option B above), then you can attend the AGM and 
vote in your capacity as a shareholder, either in person or by proxy. In terms of proxy voting, you 
must appoint Mr. Prasert Bunsumpun who shall be the Chairman of the AGM to act as your proxy 
and to direct your votes at the AGM. The instrument appointing a proxy must be delivered to the 
Chairman of the AGM or a person entrusted by the Chairman at the AGM prior to the start of the 
AGM. 

Submission of proxies by e-mail to the Company at ir@mermaid.group.com by no later than 5:00 
p.m. (Singapore time) on 22 April 2021 shall also be accepted.

In the event that you plan to attend the AGM in person, please also refer to Paragraph 3 of the 
Special Guidelines regarding the requirement to pre-register for the AGM.  

3. MEETING DETAILS & LOCATION MAP

TIME: 1:00 P.M. (Bangkok time) 

DATE: Thursday, 29 April 2021  

VENUE: Arabian Sea Room, No. 26/14, 5th Floor, Orakarn Building, Soi Chidlom, Ploenchit 
Road, Lumpinee, Pathumwan, Bangkok 10330, Thailand. 

To view the location on Google 
Maps, please open the camera 
application on your mobile phone 
and direct it at the QR code below. 
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MERMAID MARITIME PUBLIC COMPANY LIMITED 
บริษัท เมอร์เมด มาริไทม์ จํากัด )มหาชน(  
(Reg. No. 0107550000017) 

26/28-29, 9th Floor Orakarn Bldg., Soi Chidlom, Ploenchit Road, 
Lumpinee, Pathumwan, Bangkok 10330, Thailand. 

Tel.: +66 (0) 2-255-3115~6; Fax: +66 (0) 2-255-1079 

SPECIAL GUIDELINES FOR SHAREHOLDER PARTICIPATION AT THE COMPANY’S 
ANNUAL GENERAL MEETING OF SHAREHOLDERS NO. 01/2021 (“AGM”) 

Due to the ongoing novel coronavirus (Covid-19) pandemic and travel restrictions imposed by the 
relevant government authorities in Singapore and Thailand, Mermaid Maritime Public Company 
Limited (“Mermaid” or the “Company”) kindly requests the co-operation of all shareholders and 
all other participants to comply with the following:  

1. EXERCISE OF VOTING RIGHTS BY APPOINTMENT OF PROXY

All shareholders listed in the register of the Company or whose securities account with
CDP holds shares of the Company as at 5:00 p.m. (Singapore time) on 12 March 2021
(“Eligible Shareholders”) are advised to exercise their right to vote at the AGM by either
submitting proxy forms with directions to vote or by submitting voting instructions to
CDP. Please refer to the General Guidelines for Shareholder Participation at the AGM
(Attachment No. 1A) (“General Guidelines”).

2. SUBMISSION OF QUESTIONS BY SHAREHOLDERS BEFORE THE AGM

2.1 All Eligible Shareholders are permitted to submit any questions for the AGM in advance
(“Submissions”).

2.2 Submissions for the AGM shall be delivered either by mail to: Boardroom Corporate & 
Advisory Services Pte. Ltd., 50 Raffles Place, #32-01 Singapore Land Tower, Singapore 
048623 or electronically by e-mail to the Company at ir@mermaid-group.com by no later 
than 5:00 p.m. (Singapore time) on 22 April 2021.  

2.3 All Submissions shall : (a) state the name, address and CDP Securities Account number of 
the Eligible Shareholder; (b) include questions in bullet point form in the English language, 
either in handwriting or in typewritten format; and (c) include a phone number in case we 
need to contact you for verification purposes. 

2.4 In the event that the Company does not receive your Submission by the deadline in 
Paragraph 2.2 above, or if the instructions at Paragraph 2.3 above has not been followed 
for any reason, the Company is entitled to disregard your Submission.  

2.5 The Company shall publicly address substantial queries with reference to the Submissions 
from Eligible Shareholders at the AGM via the Company’s website, through live webcast, 
and on SGXNet. 
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3.  PRE-REGISTRATION FOR THE AGM 
 
3.1 Eligible Shareholders who are direct shareholders with the Company i.e. your shares are 

not held through your securities account with CDP or if you had exercised Option B in the 
General Guidelines (“Shareholders On Record”) shall be eligible to attend the AGM and 
vote in your capacity as a shareholder, in person or by proxy.  

 
3.2 As per Paragraph 2 of the General Guidelines, in terms of proxy voting, Eligible 

Shareholders must appoint Mr. Prasert Bunsumpun who shall be the Chairman of the 
AGM to act as your proxy and to direct your votes at the AGM.  

 
3.3 All Shareholders On Record who plan to attend the AGM in person are advised to pre-

register their attendance. This is to better manage the number of attendees.  
 
3.4 To pre-register attendance at the AGM, please notify the Company either by mail to: 

Boardroom Corporate & Advisory Services Pte. Ltd., 50 Raffles Place, #32-01 Singapore 
Land Tower, Singapore 048623 or electronically by e-mail to the Company at ir@mermaid-
group.com by no later than 5:00 p.m. (Singapore time) on 16 April 2021. 

 
3.5 In the event that the Company does not receive your pre-registration by the deadline in 

Paragraph 3.4 above, the Company is entitled to not allow you entry to the AGM should 
there be insufficient seats available or if the number of attendees exceeds health and safety 
measures in place as determined by the Company in line with applicable laws, regulations 
and guidelines from the relevant authorities.  

 
3.6 All Eligible Shareholders who pre-registered pursuant to Paragraph 3.4 shall be notified at 

least three (3) working days prior to the AGM of the number of expected attendees. 
 
3.7 As an additional precaution, it is recommended that persons under 5 and over 70 years of 

age should not attend the AGM. Those with pre-existing health conditions should also not 
attend the AGM.  

 
4. DURING THE AGM 
 
4.1 As a social distancing measure, the meeting venue shall be organized to reduce crowding 

of attendees. Seats in the venue shall be placed at least one meter apart from one another. 
In the event the number of persons exceed 10 per room (or any larger amount as the 
Chairman of the meeting may consider appropriate having regard to the size of the room 
and other precautionary measures in place), the Company shall arrange for various venues 
within the same building to separate attendees and video-links shall be provided.  

 
4.2 The Company shall carry out the following precautionary measures for all attendees: 
 

(i) Temperature checks and other health screening measures shall be conducted prior 
to entering the venue. All attendees shall also sign a health declaration form and 
provide their travel history during the preceding 14 days and contact details.   
 

(ii) The Company shall provide all attendees with access to sanitizers and face masks. 
After the AGM, light refreshments shall be distributed in individual packed boxes.  

mailto:ir@mermaid-group.com
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(iii) The Company reserves the right to turn away attendees who are or appear unwell 

along with those with travel history to certain country/regions 14 days preceding 
the AGM.  

 
5. LIVE WEBCAST OF THE AGM 
 
5.1 At the date and time of the AGM, a live webcast shall be made accessible to all Eligible 

Shareholders for viewing.  
 
5.2 For access to the live webcast, Eligible Shareholders should contact Boardroom Corporate 

& Advisory Services Pte. Ltd. at Tel: (+65) 6536-5355 Fax: (+65) 6438-8710 or the Company 
at ir@mermaid-group.com by no later than 5:00 p.m. (Singapore time) on 16 April 2021. 

 
5.3 In the event that you have not requested for access to the live webcast registration by the 

deadline in Paragraph 5.2, the Company is entitled to not provide you access to the live 
webcast.   

 
6. SINGAPORE SHAREHOLDERS FORUM 
 
6.1 To provide equal participation opportunity for all shareholders, each year the Company 

organizes a Shareholders Forum in Singapore.  At this event, the Company’s shareholders, 
particularly those based in Singapore, would be given the opportunity to meet with Board 
members and key executives of the Company. At each Shareholders Forum, the Company 
delivers a presentation to update shareholders on the Company’s progress over the past 
year and provide adequate time to shareholders to address queries and concerns about the 
Company.  
 

6.2 The Company shall make an announcement via SGXNet in due course regarding its next 
Shareholders Forum in Singapore.   

 
Note: Mermaid reserves the right to update this Participation Guideline or to adopt alternative protocols at 
any time prior to or during the AGM depending on the further development of the Covid-19 pandemic and/or 
government or international health organization directives or recommendations, always in the best interest 
of promoting shareholder participation and the health and safety for all concerned.     
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MERMAID MARITIME PUBLIC COMPANY LIMITED 
(Registered in the Kingdom of Thailand as a Public Company with Limited Liability) 

(Registration Number. 0107550000017) 

 
ANNUAL GENERAL MEETING OF SHAREHOLDERS NO. 01/2021 

THURSDAY, 29 APRIL 2021, AT 1:00 P.M. (BANGKOK TIME) 
 

VOTING INSTRUCTION FORM 
 
PLEASE READ THE ATTACHED NOTES BEFORE COMPLETING AND SIGNING THIS VOTING INSTRUCTION FORM.  
 
To: Mermaid Maritime Public Company Limited  

c/o The Central Depository (Pte) Limited ("CDP") 
Robinson Road Post Office P.O. Box 1597 
Singapore 903147 

  
 
I/We: 
 
 
 
 
 
 
request you to appoint Mr. Prasert Bunsumpun (Chairman of the Meeting) (the "Proxy") to attend and vote at the Annual General 
Meeting of Shareholders of Mermaid Maritime Public Company Limited (the "Company") to be held on Thursday, 29 April 2021, 
at 1:00 P.M. (Bangkok time) at the Arabian Sea Room, No. 26/14, 5th Floor, Orakarn Building, Soi Chidlom, Ploenchit Road, 
Lumpinee, Pathumwan, Bangkok 10330, Thailand and at any adjournment thereof (the "Meeting").  
 
I/We direct that the Proxy vote as indicated in the box below: 
 
Resolutions 
 
1. To adopt the minutes of the AGM No. 01/2020 held on 29 April 2020 (Ordinary Resolution) 
 

For   Against   Abstain  

 
2. To acknowledge and adopt the report by the Board of Directors concerning the Company’s business for the financial 

year ended 31 December 2020 (Ordinary Resolution) 
 

For   Against   Abstain  

 
3. To approve the audited Financial Statements of the Company for the financial year ended 31 December 2020 and the 

accompanying independent auditor’s report (Ordinary Resolution) 
 

For   Against   Abstain  

 
4. To approve the application of profits and recognition of losses from the business of the Company for the financial year 

ended 31 December 2020 and no payment of dividends (Ordinary Resolution) 
 

For   Against   Abstain  

 
5. To approve the re-election of Dr. Jan Jozef Skorupa who is due to retire by rotation pursuant to the Articles of 

Association of the Company (Ordinary Resolution) 
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For   Against   Abstain  

 
6. To approve the re-election of Mr. Prasert Bunsumpun who is due to retire by rotation pursuant to the Articles of 

Association of the Company (Ordinary Resolution) 
 

For   Against   Abstain  
 
7. To approve the re-election of Dr. Jean Paul Thevenin who is due to retire by rotation pursuant to the Articles of 

Association of the Company (Ordinary Resolution) 
 

For   Against   Abstain  
 
8. To approve the appointment of auditors from KPMG Phoomchai Audit Ltd. as the auditors of the Company for the 

financial year ending 31 December 2021 (Ordinary Resolution) 
 

For   Against   Abstain  

 
9. To approve the remuneration of the auditors for the audit of the Financial Statements of the Company for the year 

ending 31 December 2021 at Thai Baht 3,080,000 (approximately United States Dollars 102,646) (Ordinary Resolution) 
 

For   Against   Abstain  

 
10. To transact any other ordinary business that may be properly transacted at the AGM No. 01/2021 
 

For   Against   Abstain  

 
Please indicate clearly the number of shares voted "For", "Against" or "Abstain". For Direct Account Holder(s), please refer to 
notes 5 and 7 as to the mode of your voting instructions. For Depository Agents, please refer to note 6 as the mode of your voting 
instructions. 
 
Please indicate your CDP Securities Account Number: …………………………………………………. 
 
TO BE COMPLETED BY DIRECT ACCOUNT HOLDER(S) / DEPOSITORY AGENTS IF HE/SHE /IT WISHES TO GIVE 
CDP VOTING INSTRUCTIONS, AND RETURNED, DULY COMPLETED, TO CDP AT THE ADDRESS STATED ABOVE OR 
BY ELECTRONIC SUBMISSION TO THE COMPANY AT ir@mermaid-group.com BY NO LATER THAN 5.00 P.M. 
(SINGAPORE TIME) ON 22 APRIL 2021. 
 
For Individuals:  For Corporations/Depository Agents: 

 
 
 
 

    

Signature of  Authorised Signatories Common Seal 
Direct Account Holder(s)    

 
 
Dated this ……………… day of ……………………… 2021 
 

mailto:ir@mermaid-group.com
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IMPORTANT NOTES TO VOTING INSTRUCTION FORM 
 
1. Your entitlement to vote is based upon your shares (“Shares”) in Mermaid Maritime Public Company Limited (the 

“Company”) which stand to the credit of your securities account as registered in the name of CDP and/or its nominees (for 
the purpose of these Notes, referred to collectively as “CDP”) on 5.00 p.m. (Singapore time), 12 March 2021 (the “AGM 
Book Closure Date”).   
 

2. Under the laws of Thailand, only a person who is a registered shareholder of the Company may attend and vote at the 
Company’s Meeting. Accordingly, Direct Account Holders and Depository Agents (collectively referred to as “Account 
Holders”) do not have the right to attend, or to appoint their own proxies to attend, the Company’s Meeting. As CDP is not 
allowed under Thai law to appoint more than one proxy, an Account Holder can only request CDP to appoint Mr. Prasert 
Bunsumpun (Chairman of the Meeting) as his/her proxy to attend and vote in accordance with the voting instructions set 
out herein.   

 
3. This Voting Instruction Form, duly completed, must be returned by the Direct Account Holder or Depository Agent through 

CDP at the address stated in the Voting Instruction Form or by electronic submission to the Company at ir@mermaid-
group.com no later than 5.00 p.m. (Singapore time), on 22 April 2021 (the “Voting Closure Date”). 

 
4. You should note that if CDP or the Company does not receive your duly completed Voting Instruction Form by the Voting 

Closure Date, or if your Voting Instruction Form has not been duly completed or is invalid for any reason, CDP will not 
vote or take any action in respect of your Shares at the Company’s Meeting. 
 

5. For a Direct Account Holder, you shall indicate clearly whether you wish to vote “For” or “Against” or “Abstain” the 
resolutions to be proposed at the Company’s Meeting. The total number of Shares voted “For”, “Against” or “Abstain” 
should not exceed the total number of all your Shares standing to the credit of your securities account as at 5.00 p.m. 
(Singapore time) on the AGM Book Closure Date.  
 

6. For a Depository Agent, you shall collate all voting instructions received from your sub-account holders and indicate clearly 
the number of Shares you wish to vote “For”, the number of Shares you wish to vote “Against”, and the number of Shares 
you wish to vote “Abstain” in relation to each resolution to be proposed at the Company’s Meeting. The total number of 
Shares voted “For”, “Against”, and “Abstain” in relation to each resolution should not exceed the total number of Shares 
standing to the credit of your securities account as at 5.00 p.m. (Singapore time) on the AGM Book Closure Date.  
 

7. If you wish to give voting instructions using this Voting Instruction Form: 
 

(i) in the case of an individual, the form must be signed by the Direct Account Holder or by his/her duly authorised 
attorney; and 

 
(ii) in the case of a corporation, must be executed under the common seal of the Direct Account Holder in accordance with 

its articles of association or equivalent constitutional document(s) or by its duly authorised attorney, or where the 
corporation is a Depository Agent, must be executed by its duly authorised signatory. 

 
In the case of joint Direct Account Holders, all Direct Account Holders (or their respective duly authorised attorneys) must 
sign this Voting Instruction Form. 

 
If this Voting Instruction Form is signed by an attorney on behalf of the Depositor, the power of attorney or other authority 
appointing the attorney to sign this Voting Instruction Form or a duly certified and (where the power of attorney or authority 
is executed outside Singapore) notarised copy must be attached to this Voting Instruction Form. 

 
8. If, as at the AGM Book Closure Date, the total shareholding of the Direct Account Holder or Depository Agent exceeds the 

total number of Shares to which any voting instruction relates, CDP will forward the Direct Account Holder’s or Depository 
Agent’s voting instructions only in respect of the Shares in respect of which any voting instruction relates. 
 
If, as at the AGM Book Closure Date, the total shareholding of the Direct Account Holder or Depository Agent is less than 
the total number of Shares to which any voting instruction relates, CDP will forward the Direct Account Holder’s or 
Depository Agent’s voting instructions only in respect of the lesser number of Shares, provided that any instruction which 
requires CDP to allocate the share among “For”, “Against” or “Abstain” shall be invalid.  
 

9. You may only submit one Voting Instruction Form in respect of your Shares. If you submit more than one Voting Instruction 
Form, CDP will not accept your voting instructions and will treat your voting instructions as invalid. 

 
10. You should indicate your CDP Securities Account Number to which the total number of Shares on the Voting Instruction 

Form relates. Failure to provide your CDP Securities Account Number will be deemed to be an incomplete submission and 
CDP is entitled (but not obliged) to disregard your voting instructions. 

mailto:ir@mermaid-group.com
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MERMAID MARITIME PUBLIC COMPANY LIMITED 
Bangkok, Thailand 

(“Company”) 

MINUTES OF THE ANNUAL GENERAL MEETING OF SHAREHOLDERS 

No. 01/2020 

Time and Place: 

The Annual General Meeting of Shareholders No. 01/2020 was held on 29 April 2020 at 3:10 
P.M. (Bangkok time) in the Arabian Sea Room at No. 26/14, 5th Floor, Orakarn Building, Soi
Chidlom, Ploenchit Road, Lumpinee, Pathumwan, Bangkok 10330, Thailand (“Meeting”).

Directors Present: 

Mr. Prasert Bunsumpun Chairman 
Mr. Chalermchai Mahagitsiri Executive Vice Chairman and CEO 
Mr. Jitender Pal Verma Non-Executive Director  
Dr. Jean Paul Thevenin Non-Executive Director (e-channel) 
Dr. Jan Jozef Skorupa Independent Director (e-channel) 
Mr. Tang Kee Fei 
Mr. Tay-Yu-Jin 

Independent Director (e-channel) 
Independent Director (e-channel) 

Officers Present: 

Mr. Philippe Jean Paul Grasset Deputy Chief Executive Officer 
Dr. Vincent Siaw  Executive Vice President & COO  
Mr. Phiboon Buakhunngamcharoen Chief Financial Officer 

Others: 

KPMG Phoomchai Audit Limited 
Mr. Banthit Tangpakorn Audit Partner (e-channel) 
Ms. Siripen Sukcharoenyingyong Audit Manager (e-channel) 
Mr. Thanaphat Phaisil Audit Manager (e-channel) 

Pramual Buncheekit and Law Office Co., Ltd. 
Mr. Rachot Loungkowit Attorney-at-Law and Independent Scrutineer 

Shareholders Present: Shares: 

Thoresen Thai Agencies Plc. (Mr. Prasert Bunsumpun as proxy) 700,000,000 
The Central Depository (Pte.) Limited (Mr. Prasert Bunsumpun as proxy) 235,293,680 
Soleado Holdings Pte. Ltd. (Mr. Prasert Bunsumpun as proxy) 81,824,634 
Athene Holdings Ltd. (Mr. Prasert Bunsumpun as proxy) 20,398,420 
Mr. Phiboon Buakhunngamcharoen (Mr. Prasert Bunsumpun as proxy) 10 

Attachment No. 2
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Shareholders Present:  
 

Shares: 

Mr. Boonchana Boonmavong (Mr. Prasert Bunsumpun as proxy) 10 
Ms. Narisara Boonsongwongsakul (Mr. Prasert Bunsumpun as proxy) 10 
Mr. Teethawong Laocharoenruengkit (Mr. Prasert Bunsumpun as proxy)  4 
Mr. Thanyada Apichotthanachai (Mr. Prasert Bunsumpun as proxy) 1 
Ms. Kornwipa Puenpoka (Mr. Prasert Bunsumpun as proxy) 1 
Mr. Rongfred Koletschka (Mr. Prasert Bunsumpun as proxy)  1 
Ms. Supattra Lapakornkul (Mr. Prasert Bunsumpun as proxy) 1 
Ms. Waraporn Panyachan (Mr. Prasert Bunsumpun as proxy) 1 
Mr. Khanithar Inthawong (Mr. Prasert Bunsumpun as proxy) 1 
Total 1,037,516,774 
 
Preliminary Proceedings: 
 
Mr. Prasert Bunsumpun was the Chairman of the Meeting (“Chairman”). Dr. Vincent Siaw 
acted as Secretary of the Meeting (“Secretary”). The Chairman called the Meeting to order and 
introduced those members of the Board of Directors (collectively the “Board” and 
individually a “Director”), officers and others present either in person or via electronic means. 
The Chairman then referred to the rules of conduct for the Meeting and explained those rules 
to those present.   
 
The Secretary reported that the shareholders’ list shows that 15 (fifteen) holders of 
1,413,328,857 ordinary shares of the Company are entitled to attend and vote at this Meeting 
and that there were 14 (fourteen) shareholders represented in person or by proxy representing 
1,037,516,774 ordinary shares, or approximately 73.41 percent of all shares entitled to attend 
and vote at the Meeting.   
 
The Chairman informed those present that, based on the percentage of the total shares of the 
Company held by shareholders present at the Meeting, either in person or by proxy, a quorum 
was present. The Chairman then duly convened the Meeting.   
 
Due to the novel coronavirus (Covid-19) pandemic and resulting government-imposed 
lockdowns and travel restrictions, the Secretary reported that there were various avenues 
provided by the Company to the shareholders to encourage participation at the Meeting as 
set out in the General Guidelines and Special Guidelines for Participation in the Meeting (as 
attached to the notice of the Meeting). The Secretary also acknowledged those shareholders 
who were viewing the Meeting via live webcast.  
 
The Secretary reported that the shareholder participation rate for the Meeting was one of the 
highest on record. There were no shareholders present in person. Votes cast by proxies have 
been received. There were also no questions or comments from the shareholders to the Board 
and/or management in advance of the Meeting. The Meeting shall therefore consider each 
resolution based on the voting directions from the shareholders through their proxy 
submissions.  
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The Secretary then reported that agenda item no. 1 to no. 7 require ordinary resolutions. This 
means an approval from the majority of total votes of shareholders present at the Meeting in 
person or in proxy is required to pass each resolution. There being no shareholders present in 
person, the Secretary further reported that all votes received by proxy had already been 
counted and verified by the Independent Scrutineer. He advised that the Chairman shall 
therefore table each resolution in the order presented and he shall announce the results of the 
votes accordingly.  
 
The Meeting then transacted the following business:   
 
As Ordinary Resolutions: 
 
1. To adopt the minutes of the AGM No. 01/2019 held on 23 April 2019. 
 

The Secretary informed those present that it was the recommendation of the Board 
that the shareholders adopt the minutes of the Annual General Meeting of 
Shareholders (“AGM”) No. 01/2019 held on 23 April 2019 as set forth in Attachment 2 
to the notice of the Meeting. 
 
The Chairman noted that were no questions or comments raised by the shareholders 
related to this agenda prior to the Meeting. The Secretary then reported that the results 
of the voting were as follows:  

 
For Against Abstain Total 

1,037,516,774 -nil- -nil- 1,037,516,774 
100.00% -nil- -nil- 100% 

 
Resolution No. 1: Based on the voting results, the Chairman declared that the 
shareholders present at the Meeting through their proxies had unanimously resolved 
to adopt the minutes of AGM No. 01/2019 held on 23 April 2019. 

 
2. To acknowledge and adopt the report by the Board of Directors concerning the 

Company’s business for the financial year ended 31 December 2019. 
 
The Secretary informed those present that it was the recommendation of the Board 
that the shareholders acknowledge and adopt the report by the Board concerning the 
Company’s business for the financial year ended 31 December 2019 as contained in the 
Annual Report 2019 in Attachment 4 to the notice of the Meeting. 

 
The Chairman noted that were no questions or comments raised by the shareholders 
related to this agenda prior to the Meeting. The Secretary then reported that the results 
of the voting were as follows:  
 

For Against Abstain Total 
1,037,516,774 -nil- -nil- 1,037,516,774 

100.00% -nil- -nil- 100% 
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Resolution No. 2: Based on the voting results, the Chairman declared that the 
shareholders present at the Meeting through their proxies had unanimously resolved 
to acknowledge and adopt the report by the Board concerning the Company’s business 
for the financial year ended 31 December 2019, as contained in the Annual Report 2019.   
 

3. To approve the audited Financial Statements of the Company for the financial year 
ended 31 December 2019 and the accompanying independent auditor’s report. 

  
The Secretary informed those present that it was the recommendation of the Board 
that the shareholders approve the audited Financial Statements of the Company for 
the financial year ended 31 December 2019 and the accompanying independent 
auditor’s report, all as contained in the Annual Report 2019 at Attachment 4 to the 
notice of the Meeting.  
 
The Chairman noted that were no questions or comments raised by the shareholders 
related to this agenda prior to the Meeting. The Secretary then reported that the results 
of the voting were as follows:  

 
For Against Abstain Total 

1,037,516,774 -nil- -nil- 1,037,516,774 
100.00% -nil- -nil- 100% 

 
Resolution No. 3: Based on the voting results, the Chairman declared that the 
shareholders present at the Meeting through their proxies had unanimously resolved 
to approve the audited Financial Statements of the Company for the financial year 
ended 31 December 2019 and the accompanying independent auditor’s report, all as 
contained in the Annual Report 2019.   
 

4. To approve the application of profits and recognition of losses from the business of 
the Company for the financial year ended 31 December 2019 and no payment of 
dividends. 

 
The Secretary informed those present that the audited income statement of the 
Company for the financial year ended 31 December 2019 reported a Company net 
profit on a non-consolidated basis of United States Dollars 10,007,000 or equivalent to 
Thai Baht 316,032,000 and a Company net loss on a consolidated basis of United States 
Dollars 24,216,000 or equivalent to Thai Baht 749,721,000. 
 
The Secretary also informed those present that it was the recommendation of the Board 
that no dividends shall be declared to the shareholders for the financial year ended 31 
December 2019 due to the net losses of the Company on a consolidated basis for that 
year and to safeguard financial reserves to support a potential business turnaround.  
 
The Chairman noted that were no questions or comments raised by the shareholders 
related to this agenda prior to the Meeting. The Secretary then reported that the results 
of the voting were as follows:  
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For Against Abstain Total 
1,037,516,774 -nil- -nil- 1,037,516,774 

100.00% -nil- -nil- 100% 
 
Resolution No. 4: Based on the voting results, the Chairman declared that the 
shareholders present at the Meeting through their proxies had unanimously approved 
the application of profits and recognition of losses from the business of the Company 
as proposed and that no dividends be declared to the shareholders for the financial 
year ended 31 December 2019. 
 

5. To approve the re-election of the following Directors of the Company retiring by 
rotation pursuant to the Articles of Association of the Company.  

 
The Secretary informed those present that the following Directors will be retiring 
pursuant to Article 15 of the Articles of Association of the Company:  
 
Mr. Tang Kee Fei 
Mr. Chalermchai Mahagitsiri 
Mr. Jitender Pal Verma 

Independent Director 
Executive Vice Chairman 
Non-Executive Director  

 
The Secretary informed those present that it was the recommendation of the 
Nomination Committee and the recommendation of the Board (with Mr. Tang Kee Fei, 
Mr. Chalermchai Mahagitsiri and Mr. Jitender Pal Verma each abstaining on 
recommendations that concerned themselves) that the shareholders should re-elect the 
following Directors who are due to retire by rotation to be Directors for a further term:- 
 
Mr. Tang Kee Fei 
Mr. Chalermchai Mahagitsiri 
Mr. Jitender Pal Verma 

  
  

 

 
Detailed information on these Directors could be found under the section on ‘Board of 
Directors’ and ‘General Disclosures’ in the Annual Report 2019 at Attachment 4 to the 
notice of the Meeting.  

 
The Secretary then requested that the shareholders vote separately for the re-election 
of each Director.  
 
The Chairman noted that were no questions or comments raised by the shareholders 
related to this agenda prior to the Meeting. The Secretary then reported that the results 
of the voting were as follows:  
 
In relation to the re-election of Mr. Tang Kee Fei as a Director of the Company:  
 

For Against Abstain Total 
1,037,133,360 383,414 -nil- 1,037,516,774 

99.96% 0.04% -nil- 100% 
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Resolution No. 5: Based on the voting results, the Chairman declared that the majority 
of shareholders present at the Meeting through their proxies had resolved to re-elect 
Mr. Tang Kee Fei as a Director of the Company.  
 
In relation to the re-election of Mr. Chalermchai Mahagitsiri as a Director of the 
Company: 
 

For Against Abstain Total 
1,037,516,760 14 -nil- 1,037,516,774 

99.99% 0.01% -nil- 100% 
 
Resolution No. 6: Based on the voting results, the Chairman declared that the majority 
of shareholders present at the Meeting through their proxies had resolved to re-elect 
Mr. Chalermchai Mahagitsiri as a Director of the Company. 

 
In relation to the re-election of Mr. Jitender Pal Verma as a Director of the Company: 
 

For Against Abstain Total 
1,037,133,360 383,414 -nil- 1,037,516,774 

99.96% 0.04% -nil- 100% 
 
Resolution No. 7: Based on the voting results, the Chairman declared that the majority 
of shareholders present at the Meeting through their proxies had resolved to re-elect 
Mr. Jitender Pal Verma as a Director of the Company. 

 
6. To approve the appointment of auditors from KPMG Phoomchai Audit Ltd. as the 

auditors of the Company for the financial year ending 31 December 2020. 
 
The Secretary informed those present that it was the recommendation of the Board 
that the shareholders appoint auditors from KPMG Phoomchai Audit Ltd. whose 
names appear below as the auditors of the Company for the financial year ending 31 
December 2020: 
 
Mr. Veerachai Ratanajaratkul            CPA License No. 4323 
Ms. Siripen Sukcharoenyingyong                CPA License No. 3636 
Mr. Watchara Pattarapitak            CPA License No. 6669 
Mr. Piyanat Singkhorn             CPA License No. 11641 
    
The Secretary added that any one of the auditors above shall be authorised to conduct 
the audit and render an opinion on the Financial Statements of the Company, both on 
a consolidated and non-consolidated basis. In the absence of the above-named 
auditors, KPMG Phoomchai Audit Ltd. shall be authorised to identify one other 
Certified Public Accountant within KPMG Phoomchai Audit Ltd. to conduct the same.  
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Furthermore, the Secretary stated that none of the auditors proposed have/shall have 
any relationships or interests in the Company, its subsidiaries, its management, major 
shareholders or other related parties.   
 
The Chairman noted that were no questions or comments raised by the shareholders 
related to this agenda prior to the Meeting. The Secretary then reported that the results 
of the voting were as follows:  
 

For Against Abstain Total 
1,037,516,774 -nil- -nil- 1,037,516,774 

100.00% -nil- -nil- 100% 
 
Resolution No. 8: Based on the voting results, the Chairman declared that that the 
shareholders present at the Meeting through their proxies had unanimously resolved 
to appoint the following auditors from KPMG Phoomchai Audit Ltd. as the auditors 
of the Company for the financial year ending 31 December 2020: 
  
Mr. Veerachai Ratanajaratkul            CPA License No. 4323 
Ms. Siripen Sukcharoenyingyong                CPA License No. 3636 
Mr. Watchara Pattarapitak            CPA License No. 6669 
Mr. Piyanat Singkhorn             CPA License No. 11641 
 
In the absence of the above-named auditors, KPMG Phoomchai Audit Ltd. shall be 
authorised to identify one other Certified Public Accountant within KPMG Phoomchai 
Audit Ltd. to conduct the same.  
 

7. To approve the remuneration of the auditors for the audit of the Financial 
Statements of the Company for the year ending 31 December 2020 at Thai Baht 
3,080,000 (approximately United States Dollars 97,399). 

 
The Secretary informed those present that it was the recommendation of the Board 
that the shareholders approve the remuneration of the auditors for the audit of the 
Financial Statements of the Company for the financial year ending 31 December 2020 
at Thai Baht 3,080,000 (approximately United States Dollars 97,399). 
  
The Chairman noted that were no questions or comments raised by the shareholders 
related to this agenda prior to the Meeting. The Secretary then reported that the results 
of the voting were as follows:  
 

For Against Abstain Total 
1,037,516,774 -nil- -nil- 1,037,516,774 

100.00% -nil- -nil- 100% 
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Resolution No. 9: Based on the voting results, the Chairman declared that the 
shareholders present at the Meeting through their proxies had unanimously resolved 
to approve the audit fees of Thai Baht 3,080,000 (approximately United States Dollars 
97,399) for the auditors of the Company for the financial year that ending 31 December 
2020. 

 
8. To transact any other ordinary business that may be properly transacted at the AGM 

No. 01/2020. 
 
The Chairman asked the shareholders if they had any other ordinary business to be 
transacted at the Meeting. There were no proposals raised by the shareholders.  

 
As there was no further business, the Chairman thanked all present for the Meeting, and for 
their continued support of the Company, and declared the Meeting officially adjourned at 
3:30 P.M. 
   
 
 
 

Mr. Chalermchai Mahagitsiri 
Executive Vice Chairman and CEO 

 
 
 

Dr. Vincent Siaw 
Executive Vice President & COO 

Company Secretary 
 
 

 
 
 
 

Mr. Jitender Pal Verma 
Non-Executive Director 

Note: Consistent with past practice, the minutes of this Meeting shall be proposed to the shareholders 
of the Company for adoption at the next general meeting of shareholders of the Company. The Company 
therefore reserves the right to amend these minutes prior to the next meeting or as a result of proposals 
for amendments submitted by the shareholders and accepted by the Chairman of the next meeting in 
order to reflect the accuracy of the matters to which it relates.  
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MERMAID MARITIME PUBLIC COMPANY LIMITED 

บริษัท เมอร์เมด มาริไทม์ จาํกดั )มหาชน (  
(Reg. No. 0107550000017) 

26/28-29, 9th Floor Orakarn Bldg., Soi Chidlom, Ploenchit Road, 
Lumpinee, Pathumwan, Bangkok 10330, Thailand. 

Tel.: +66 (0) 2-255-3115~6; Fax: +66 (0) 2-255-1079 

REPORT OF THE BOARD OF DIRECTORS 

Dear Valued Shareholders, 

It is my great honor to present to you our Report. This year, as you may recognize, is a very 
challenging year for global situation due to the continuing impact of COVID-19 pandemic and 
volatile oil and gas price.   

Nonetheless, 2020 has proven Mermaid’s capability with good governance to be a leading 
international specialist for marine and subsea engineering service with a growing vision for 
business expansion and strong partnership management. 

STAND ONE’S GROUNDS 

2020 has been another difficult year for Mermaid with a diversity circumstance. The fluctuation 
of oil and gas situation took a big part to the global business. Brent Crude Average Closing Price 
dropped for 35% compared to 2019 while hitting the highest level at USD 70.3 which is lower 
than last year. Furthermore, the market for subsea vessels continued remaining highly over-
supplied, with extreme pricing competition on vessel charter rates. 

In 2020, three of Mermaid vessels had undertaken mandatory dry-docking operations to 
guarantee our operation readiness in the future. Mermaid was also confronted with other 
challenges impacting on our financial results for the year. The most important factor is the 
COVID-19 pandemic which has been ongoing since 2019 without a sign to halt. It has materially 
impacted the market with slowdown business growth and disruptions.  

At the same time, additional cost in order to prevent the situation and maintain the operation 
increased significantly such as vessel running cost, quarantine cost and vessel chartering cost due 
to schedule postponement. Considering the competition for subsea vessels and operating cost, 
Mermaid decided to step out of the drilling business by exercised the put option to sell all of its 
33.76% shares in Asia Offshore Drilling Limited (“AOD”) for a consideration of USD 31.0 million 
as returns. The combination of these factors affected our bottom line. 

Attachment No. 3



Page 2 of 9 
 

However, appreciations to the best effort by the Board, senior management and all the company 
personnel, the concerns had been addressed and managed effectively on time which led to a 
limited impact. 
 
The revenue earned in 2020 was USD 84.2 million. Consequently, Mermaid unfortunately ended 
the year in a net loss position of USD 109.6 million. However, it must be remarked that the 
acknowledgment of the situation and management capabilities led to impact minimization. 
Correspondingly, our strategies regarding to controller and uncertainties reduction made the 
company currently in a healthier position and prepare to handle 2021 onwards. 
 
Also it is worth mentioning that in 2020 even though Mermaid generated USD 6.1 million in 
negative cash flow from operation but the cash balance in 2020 including restricted cash and 
investment was USD 56.7 million against debts of USD 57.6 million. At the end of 2020, our 
balance sheet position remained strong with current ratio of 2.27 times, liability to equity ratio of 
0.47 times and net debt to equity ratio of 0.33 times. 
 

BREAKING THE WAVES 

During the year, Mermaid not only concentrated on IRM business but we also started to come 
back to what we are good at such as Cable Laying business since the last project took part in 2013, 
with a team of the right personnel to offer a decent backlog in the Middle East Area. Our 
partnership with reputable parties is currently active and begins to produce a result along with 
cost efficiency improvement and non-performing asset management. Consequently, we ended 
the 2020 year with an order book of USD 225 million. The primary contracts include the subsea 
inspection, repair and maintenance contracts and cable laying contracts with reputable clients in 
the Middle East. 
 

IMPLEMENTING STRATEGIC NECESSITIES 

COVID-19 pandemic has been continuing to impact the global economy since originated in 2019. 
It is believed to fluctuate the oil and gas price along with creating uncertainties in the whole 
market related to demand and supply. Even though our outlook as subsea service provider 
assumed to be shaken in the short term, but it is expected to be positive on a long term basis. 
Saudi Arabia has plans for billions of investments on the Eastern Seaboard up to the next 4-5 
years whereas Qatar has plans for billions in Oil and Gas sector. Furthermore, West African 
market majors have allocated budgets towards subsea sector. 
 

Therefore, in 2021, we will continue to focus on our core business of IRM while concentrating 
more on the respectable result cable laying business and business expansion as decommissioning 
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service provider in South East Asia. We as well aim to develop more innovative technologies to 
keep providing advance solutions for customers. 
 
Driven by visions of management team, supported by the right personnel, it will ensure our 
abilities to continue building sustained shareholder value in both short term and long term 
throughout challenging times. Mermaid has taken the considered course of action to conserve its 
cash reserves with a purpose to maintain the stability and ready to engage the opportunities in 
the future. 
 
This is also the fourth year that we have published a Sustainability Report based on the Global 
Reporting Initiative framework which complies with SGX requirements. Mermaid remains 
committed to looking for ways to reduce the impact on the environment and to create positive 
social impact. 
 
Furthermore, proven as our capabilities and trustworthiness, Mermaid is pleased to be 
recognized as one of the top 100 companies in the 2020 Singapore Governance and Transparency 
Index. We also received the award as Thailand’s Best Integrated Subsea Services Provider for 
2020 – Oil and Gas Sector by the Global Business Outlook magazine. 
 

WORD OF THANKS 

2020 was another challenging year which required the hard work and dedication from all our 
people as the key to step over the barricades and strengthening our foundation. Teamwork has 
been our key role since the origination of the Company and it has reflected the great result though 
out the difficulties. To our Board, I would like to thank you for your invaluable contribution, 
leadership, and recommendation. To our business partners and customers, we thank you for your 
faith and trust. Together, we have clearly established a decent relationship in order to operate 
successfully in this ever-changing business environment both good and difficult times. 
 
Respectable corporate governance is fundamental for long term business sustainability and value 
creation for our shareholders. The Board and management will remain committed to complying 
with corporate governance best practices across our businesses and delivery of bottom line result 
to shareholders. 
 
In conclusion, I would like to express my sincere gratitude to our shareholders for your continued 
support and the confidence you have placed in us. As we enter 2021, you can be assured that 
Mermaid shall continue to get over all the waves with stronger firm ground in the offshore oil 
and gas industry. 
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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 
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expenses. The depreciation of building and office equipment is also viewed as part of the service 
and administrative expenses. 

Exchange rate: For 2020 financial numbers, the exchange rate of Baht 30.0371 and Baht 31.2936 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. 2019 
and 2020) shall mean the financial years of the Group ending 31 December. 

SUBSEA SERVICES 

The subsea services group comprises Mermaid Subsea Services (Thailand) Ltd., Seascape Surveys 
Pte. Ltd. In Singapore, Mermaid Subsea Services (International) Ltd. in Seychelles, Mermaid 
Subsea Services LLC in Qatar and Mermaid Subsea Services Saudi Arabia Co., Ltd. (collectively 
“Subsea Group”). 

SUBSEA IRM AND SURVEY WORKS 

The following table provides a summary of the changes in Calendar-vessel-days by owned and 
chartered-in vessels for subsea inspection, repair and maintenance (“IRM”) and survey works. 

TABLE 1: CALENDAR-VESSEL-DAYS FOR OFFSHORE SERVICE VESSELS 

    Unit: Days 
  FY 2020 FY 2019 
Calendar-Vessel-Days No. of Days % Change No. of Days % Change 
Owned Vessels 2,196  -10.84%   2,463  -3.60% 
Chartered-in Vessels 0  NA   0  -100.00% 
Total 2,196  -10.84%   2,463  -10.99% 

 

Calendar days of owned vessels were decreased from 2,463 days to 2,196 days in 2020.  

TABLE 2: FLEET UTILIZATION FOR OFFSHORE SERVICE VESSELS 

    Unit: Days 
  FY 2020 FY 2019 

Item No. of Days % Change No. of Days % Change 
Calendar-Vessel-Days 2,196  -10.84%  2,463  -10.99%  
Planned Off-Hire Days 136  209.09%  44  -73.01%  
Available Days 2,060  -14.84%  2,419  -7.10%  
Operating Days 872 -3.86% 907 14.81% 
Fleet Utilization  42.33%  4.84% 37.49%   7.15% 
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Revenue from rendering of services: Revenue from rendering of services declined 20.87% from 
US Dollars 105.9 million in 2019 to US Dollars 83.8 million in 2020.  Despite the fact that total fleet 
utilization decreased from 907 operating days in 2019 to 872 operating days in 2020, the total fleet 
utilization rate rose from 37.49% in 2019 to 42.33% in 2020.  Average day rates decreased from US 
Dollars 83.7 thousand in 2019 to US Dollars 65.6 thousand in 2020. 
 
Costs of rendering of services: Recorded at US Dollars 95.4 million in 2020, costs of services, 
basically consisting of service expenses and depreciation, decreased by 12.56% compared to US 
Dollars 109.1 million in 2019. 
 
Service expenses: Service expenses decreased by 10.34% from US Dollars 90.9 million or 
equivalent US Dollars 36,887 per Calendar-vessel-day in 2019 to US Dollars 81.5 million or 
equivalent US Dollars 37,107 per Calendar vessel-day in 2020. Service expenses as percentage of 
revenue increased from 85.76% to 97.26% as a result of additional charter hire and related costs 
occurred during COVID-19 pandemic. 
 
Depreciation: Depreciation expenses decreased from US Dollars 18.2 million in 2019 to US 
Dollars 13.9 million in 2020 representing a 23.63% decrease due to scheduled 5-years regulatory 
dry-docking activity for owned main vessels. 
 
OTHER OPERATING RESULTS 
 
General and administrative expenses: General and administrative expenses were US Dollars 
24.7 million in 2020. Administrative expenses increased by 4.22% from US Dollars 23.7 million in 
2019.  The increase principally came from impairment loss.  However, other main administrative 
expenses such as employee benefit expenses, legal fees, traveling expenses and withholding taxes 
reduced in 2020. 
 
Impairment loss: US Dollars 10.0 million was recorded as in 2020 as impairment loss which 
comprised of expected credit losses at US Dollars 7.9 million and impairment loss on goodwill at 
US Dollars 2.1 million.  In 2019, US Dollars 5.1 million was recorded as an impairment loss on 
two subsea vessels.  These losses were recorded under general and administrative expenses. 
 
Loss on disposal of investment in an associate: In 2020, the Group exercised the put option to 
sell all of its 33.76% shares in Asia Offshore Drilling Limited (“AOD”), an associate.  The loss on 
disposal of investment in this associate was recognized at US Dollars 68.1 million. 
 

Finance costs: The costs of finance were recorded at US Dollars 2.2 million in 2020, decreased 
from US Dollars 3.4 million in 2019 as a result of lower market interest rate. 
 
Interest income: Interest income was at US Dollars 0.1 million in 2020. 
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Foreign exchange gains (losses): Changes in foreign exchange rates resulted in US Dollars 15 
thousand losses in 2020 compared to US Dollars 226 thousand gains in 2019. 
 
Other income: Other income declined from US Dollars 0.9 million in 2019 to US Dollars 0.3 
million in 2020.  
 
Share of profits (losses) of associates: Share of losses from associates was recorded at US Dollars 
0.9 million in 2020 whereas share of profits from associates was recorded at US Dollars 5.3 million 
in 2019. This resulted from an accounting adjustment in 2019. 
 
Income taxes: Income tax expenses rose by US Dollars 1.9 million from USD Dollars 0.6 million 
in 2019 to US Dollars 2.5 million in 2020.  An increase was primarily due to a reversal of deferred 
tax assets during the year as a subsidiary cannot utilize tax loss carried forward before it’s 
expired. 
 
Based on the factors illustrated above, the Group reported net loss of US Dollars 109.6 million in 
2020, which dropped from net loss of US Dollars 24.2 million in 2019. 
 

LIQUIDITY AND CAPITAL RESOURCES 
 
The following table sets forth the Group’s consolidated capitalization for the two previous 
financial years. 
 
TABLE 3: TOTAL CAPITALIZATION 

  

Unit: US 
Dollars 
’000 

               As at 31 December 
Item 2020 2019 

 
Cash, cash equivalents, current investment and deposits 

  

Cash and cash equivalents 37,756 22,496 
Current investment 9,714 12,207 
Restricted deposits at financial institutions 9,193 11,268 
Total cash, cash equivalents, current investment and deposits 56,663 45,971 

   
Debt  
Short-term borrowings from financial institutions -     244 
Current portion of long-term borrowings (including finance 
leases) 

13,750 11,953 

Long-term borrowings (including finance leases) 44,091 43,846 
Total Debt 57,841 56,043 
Shareholders’ Equity  
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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) (221,082) (101,337) 
Other components of equity (2,473) (2,528) 

Total Shareholders’ Equity 177,303 286,993 
Total Capitalization 235,144 343,036 

Total Debt to Total Capitalization 0.25 0.16 
 
As at 31 December 2020, the Group’s total cash and cash equivalents equaled US Dollars 56.7 
million, an increase of US Dollars 10.7 million from US Dollars 46.0 million as at 31 December 
2019. 
 
For the year ended 31 December 2020, the Group had net cash used in operating activities of US 
Dollars 6.1 million which is lower than the cash flow for the corresponding period ended 31 
December 2019. This was mainly from a payment of trade and other accounts payable. 
 
The Group had net cash from investing activities of US Dollars 22.3 million in 2020.  This was 
primarily due to cash received from sale of investment in an associate of US Dollars 31.0 million 
and net received from sale of current investment of US Dollars 4.3 million, which offset against 
an acquisition of property, plant and equipment of US Dollars 10.7 million and an acquisition of 
current investment of US Dollars 2.0 million. 
 
The Group used net cash in financing activities of US Dollars 1.0 million in 2020.  This was due 
to new proceeds from long-term loans from financial institution for vessel dry-docking of US 
Dollar 8.0 million which offset against loan repayment to financial institutions and finance cost 
paid of US Dollars 6.6 million and US Dollars 2.2 million respectively. 
 
As at 31 December 2020, the Company had a total debt of US Dollars 57.8 million, comprising of 
long-term borrowings from financial institutions of US Dollars 57.4 million and lease liabilities of 
US Dollars 0.4 million.  In comparison, as at 31 December 2019, the Company had a total debt of 
US Dollars 56.0 million, comprising of short-term borrowings from financial institutions of US 
Dollars 0.2 million and long-term borrowings from financial institutions of US Dollars 55.8 
million. Outstanding loans were obtained mainly for acquisitions of vessels, rigs and equipment. 
 
CAPITAL EXPENDITURES 
 
The major capital expenditure in 2020 was an investment in property, plant and equipment 
totaling of US Dollars 12.3 million. 
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QUALITATIVE AND QUANTITATIVE MARKET RISK 
 
FOREIGN CURRENCY FLUCTUATION RISK 
 
The international offshore oil and gas industry utilizes the US Dollars as its functional currency. 
Consequently, a substantial portion of the Group’s revenues and operating expenses are recorded 
in US Dollars. The Group also incurs certain crew, vessel and rig operating expenses, dry-docking 
and overhead costs in foreign currencies. A substantial part of the assets and liabilities of the 
Group are recognized in US Dollars 
 
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 fixed.  The Group is primarily exposed to interest rate risk from its borrowings.  The 
Group mitigates this risk by ensuring that the majority of its debt securities and borrowings are 
at fixed interest rate.  
 
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 and investments in debt securities. The Group manages credit risk by 
considering and following credit policy for customer evaluation and monitored closely along 
with suitable resolution and instrument to reduce exposures. 
 
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. 
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Additional Information on Directors Seeking Re-Election 

The following Directors shall be seeking re-election at the next Annual General Meeting of 
Shareholders No. 01/2021 of the Company: Mr. Prasert Bunsumpun, Mr. Jean Paul Thevenin and Dr. 
Jan Jozef Skorupa. 

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. Prasert Bunsumpun

Date of appointment 19 June 2012 
Date of last re-appointment (if 
applicable) 

23 April 2019 

Age 68 
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. Bunsumpun’s 
qualifications and experience (as set out below), the 
Board has approved that he stands for re-election as 
Non-Executive Chairman. 

Mr. Bunsumpun will, upon re-election, continue to 
serve as a Chairman of the Executive Committee. 

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

Non-executive 

Job Title Chairman of the Board of Directors 
Chairman of the Executive Committee 

Professional qualifications M.B.A., Utah State University, USA, 1978
B.Eng. in Civil Engineering, Chulalongkorn University,
1975

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

2014-2019 
Member of the National Legislative Assembly, Thailand 
2014-2019 
First Vice-President of the Committee on Energy, the 
National Legislative Assembly, Thailand   

Shareholding interest in the listed issuer 
and its subsidiaries  

None 

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 
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Other principal commitments (as 
defined in the Code) including 
directorships for the past 5 years 

Other Principal Commitments: 
None 
Other Directorships: 
Nok Airlines Pcl. 
PTT Plc. 
PTT Global Chemical Plc. 

Other principal commitments (as 
defined in the Code) including 
directorships at present 

Other Principal Commitments: 
None 
Other Directorships: 
Major Cineplex Group Plc. 
AIRA Capital Plc. 
T.K.S. Technologies Pcl. 
SVI Plc. 
Thaicom Plc. 
Thoresen Thai Agencies Plc. 
Intouch Holdings Plc. 
Yuanta Securities (Thailand) Co. Ltd. 
AIRA Property Plc. 
Thailand Business Council for Sustainable Development 

 
(b) Mr. Jean Paul Thevenin 

 
Date of appointment 28 January 2013 
Date of last re-appointment (if 
applicable) 

23 Apr 2019 

Age 80 
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. Thevenin’s 
qualifications and experience (as set out below), the 
Board has approved that he stands for re-election as a 
Non-Executive and Non-Independent Director.  
 
Mr. Thevenin will, upon re-election, continue to serve 
as Chairman of the Risk Management Committee and  
a member of the Executive Committee and Audit 
Committee and the Nomination Committee and the 
Remuneration Committee. 

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

Non-executive 

Job Title Chairman of the Risk Management Committee 
Member of the Executive Committee 
Member of the Audit Committee 
Member of the Nomination Committee 
Member of the Remuneration Committee 

Professional qualifications Ph.D. in Metallurgy, Orsay University, France 
Honorary Ph.D., King Mongkut Institute of Technology, 
Thailand 

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

None   
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Shareholding interest in the listed issuer 
and its subsidiaries  

None 

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: 
PMT Property Co., Ltd. 

Other principal commitments (as 
defined in the Code) including 
directorships at present 

Other Principal Commitments: 
None 
Other Directorships: 
PM Thoresen Asia Holdings Plc. 
Thoresen Thai Agencies Plc. 
Asia Infrastructure Management (Thailand) Co., Ltd. 
PTGC Co., Ltd. 
PT Mermaid Subsea Services Indonesia 
Mermaid Subsea Services Saudi Arabia Co., Ltd. 
Petrolift Inc. 
TTA Mariner Co., Ltd. 
Thoresen & Company (Bangkok) Limited 
Mermaid Subsea Services (International) Ltd. 
Thoresen Shipping Singapore Pte. Ltd. 
Mermaid Offshore Services Pte. Ltd. 
Mermaid Subsea Services (Thailand) Ltd. 
Mermaid Drilling Ltd. 
MTR-1 Ltd. 
MTR-2 Ltd. 

 
(c) Dr. Jan Jozef Skorupa 
 

Date of appointment 21 October 2013 
Date of last re-appointment (if 
applicable) 

23 April 2019 

Age 73 
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. Skorupa’s 
qualifications and experience (as set out below), the 
Board has approved that he stands for re-election as a 
Non-Executive and Independent Director. 
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Mr. Skorupa will, upon re-election, continue to serve as 
a chairman of the Nomination Committee and a 
member of the Audit Committee and the Remuneration 
Committee.  

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

Non-executive 

Job Title Non-Executive and Independent Director 
Chairman of the Nomination Committee 
Member of the Audit Committee 
Member of the Remuneration Committee 

Professional qualifications Ph.D., University of Cape Town in South Asia 
Master Degree in Mining Engineering, Polytechnic 
University of Silesia in Poland 

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

2009-Present 
Managing Director, Clesol Co. Ltd. 

Shareholding interest in the listed issuer 
and its subsidiaries  

0.0057% direct and 0.00% 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: 
None 

Other principal commitments (as 
defined in the Code) including 
directorships at present 

Other Principal Commitments: 
None 
Other Directorships: 
None 

 
In the additional disclosure table below, each Director is referred to by his initials as follows: Mr. 
Prasert Bunsumpun (“PB”), Mr. Jean Paul Thevenin (“JPT”) and Mr. Jan Jozef Skorupa (“JJS”):  
 

 PB JPT JJS 
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? 

No 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 

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

(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? 

No 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 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 No 
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 PB JPT JJS 
(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 

No No No 

(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 

No No No 

(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 

No No No 

(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, 

No No No 

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? 

No No No 
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