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Disclaimer

This Investor Presentation has been prepared by Mermaid Maritime Plc for investors, solely for
information purposes.

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

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

Financial numbers if presented in other currencies other than THB are strictly for illustrative
purpose only and based on prevailing interbank lending exchange rate at the time of
presentation.

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

Denis W. Welch
Chief Executive Officer

* Aged 61

¢ Joined Mermaid
Maritime as CEO on 15
February 2011

* Naval Architecture
graduate from Newcastle
University

e Elected member of the
ABS

Professional History

Board level appointments in leading international companies across marine,
construction, automotive, and aerospace industries.

Started career at UK shipbuilder, Swan Hunter as a Naval Architect before
joining A&P Appledore ("A&PA"), a marine consultancy working on
assignments in North and South America and across Europe.

Joined civil engineering company, Cleveland Bridge & Engineering as Deputy
Managing Director responsible for manufacturing and commercial functions
after which time he held Board positions in both the Automotive and
Aerospace Industries.

Returned to the marine industry in 2001 taking equity and a directorship in a
start-up company, Intelligent Engineering, in partnership with chemical giant
BASF.

Most recent position as Chief Executive Officer of Drydocks World - Southeast
Asia. Managed the post-acquisition merger and restructuring of Labroy
Marine and Pan United Marine's rig construction, shipbuilding, shiprepair, and
fleet businesses in Singapore and Indonesia into a single operation with
central management and common operating system. >



Overview of Mermaid Maritime Plc
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& Short to mid-term contracts

@ Existing & new subsea
infrastructure driven coupled
with deeper exploration

@® Typically long-term contracts

® Additional and enhanced
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Key Milestones

1983
Established in Thailand

2003
Purchased ‘Mermaid
Supporter’ vessel

2005

Expanded subsea
business and purchased
‘Mermaid Responder’
and ‘Mermaid
Commander’.
Incorporated Mermaid
Drilling Ltd. and
commenced offshore
drilling services with
purchase of tender rigs
‘MTR-1" and ‘MTR-2".

2006
Purchased ‘Mermaid
Performer’

2007
Converted to a public

company and listed on the
Singapore Stock Exchange.

IPO raised ~SGD 218

million. Ordered newbuild

‘Mermaid Sapphire’.

2008

Acquired Seascape Surveys
for access to hydrographic

and positioning services.

Took delivery of ‘Mermaid
Challenger’. Acquired 20%
of ‘Mermaid Asiana’ under

construction.

2009

Acquired ‘Mermaid
Endurer’ under
construction. Took
delivery of ‘Mermaid
Sapphire” and purchased
remaining 80% of
‘Mermaid Asiana’ under
construction. Raised
~SGD 156 million from
rights issue.

2010

Acquired Subtech to
expand subsea services in
the Middle East and
Persian Gulf. Disposed
‘Mermaid Responder’,
purchased ‘Mermaid
Siam’ and took delivery of
‘Mermaid Endurer’ and
‘Mermaid Asiana’
bringing total subsea fleet
to 8 vessels. Acquired
49% equity stake in Asia
Offshore Drilling with two
high specification jack-ups
under construction, bring
the total potential drilling
fleet investment to 4 rigs.
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6 4 2 1 3 5 7 8
4. Pichet Sithi-Amnuai 1. M.L. Chandchutha 5. Surasak Khaoroptham 8. Tom Springall
Independent Director Chandratat Non-Executive Director Non-Executive Director
Chair, Audit Committee Executive Chairman
6. Leslie Merszei 2. Rob Bier 3. Ng Chee Keong 7. Joey Horn
Independent Director Independent Independent Director Non-Executive Director
Member, Audit, Nomination and Non-Executive Director Chair, Nomination Committee Member, Nomination Committee
Remuneration Committee Chair, Remuneration Committee = Member, Remuneration Committee

MULTI-DISCIPLINARY BOARD WITH HALF COMPRISING INDEPENDENT DIRECTORS



Executive Management

6 4 2 1
4. Steve Davey 1. M.L. Chandchutha 5. Boris Vuijcic
Executive Director Chandratat Commercial Manager
(Subsea Services) Executive Chairman (Drilling)
6. James Nichol 2. Sataporn Amornvorapak 3. Stephen Lenz 7. Simon Turner
General Manager Chief Financial Officer Executive Director Commercial Director
(Drilling) (Drilling) (Subsea Services)

SEASONED MANAGEMENT TEAM WITH OVER 500 STAFF

* Mr. Denis W. Welch has not joined the company as CEO at the time the above photo was taken 10



2. Subsea Business Overview
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Subsea Services Overview

Focus Areas

Services

» Seabed excavation and trenching

Subsea . . .
Construction . SurveY and visual inspection
Support * ROV/dive support
» Geotechnical drilling support
* Subsea flow base, tree and manifold installation
Subsea System * Flow line and umbilical installation and connection
Installations * Well flow start up
* Step out of existing infrastructure
Subsea « Well intervention
Production * Inspection, Repair & Maintenance (IRM)
Maintenance * Subsea System Intervention
Vessel * Short and long-term charter of vessels
Charters

Key Considerations

The more complex

the tasks, the lower
the competition

Objective to provide

maximum value-add
on lump sum or day-
rate basis to maximize
revenue generation per
vessel

In areas where
company is not
competitive, vessel
charter approach may
be adopted

Ideal/y togolong in a

high market and short
in a low market (40/60)
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Subsea Positioning

P
&y *MOs

. . *Microperi
Mermaid ‘s Geographic Focus Mermaid’s Positioning «Seatrucks

Direct Competitors:

eMcdermott (GoM) : ZZ’/ZC
*Clough (Australia) o

Local Local . [SS

Middle East “) Contractors @ Specialists

" Asia Pacific
including Global Global
SE Asia Contractors Specialist

eTechnip *Oceaneering
*Subsea 7 *Fugro
*Saipem DOF

Mermaid’s Customers

Mermaid’s Priorities

.,,,Ep Chevron CAT 1 Services inclusive work for strategic oil clients
: 2 v CAT 2 Services inclusive work for strategic contractor clients
s '

CAT 3 Services/Vessel only for oil companies

subses 7 @CUEL CAT 4 Services/Vessel only for competitors
CAT 5 Services work for competitors
Ex¢on Mobil | HESS | CAT 6 Vessel charter work for competitors
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Subsea Assets Acquisition Program Complete

® Eightvessels (8) in the subsea
fleet all of which have now
completed work. The technical
performance of the vessels has
been exceptional and justifies
the investment.

Metrmaid Siam,
Asiana & Endurer)

®  The Company now owns one of
the youngest (Average fleet
age: 11 years) and most modern
fleet of high-spec subsea vessels
in the Asia-Pacific region.
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® The company continues to
invest in the maintenance of the
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| fleet and will have one vessel
2003 2005 2006 / 2008 2009 2010 out for a scheduled dry docking
[1] This chartered vessel “Team Siam” was purchased in 2010. in the next quar ter.

[2] Mermaid Responder was sold in 2010
[3] Above refers to calendar year
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Subsea Fleet — Vessel Type

Vessel Type

Purpose

Diving Support
Vessels (DSVs)

Diving support vessel is a vessel that is used as a floating base
for commercial diving projects. It usually includes a Dynamic
Positioning (DP) system to maintain the ships position over a
dive site by using multi-directional thrusters controlled by
onboard computers, and Saturation (SAT) Diving System, which
allows professional divers to live and work at depths greater
than 160 ft for days or weeks at a time. There are a number of
support systems for the saturation system on a DSV, usually
including a Remotely Operated Vehicle (ROV) and heavy lifting
equipment.

Utility Vessels

Utility boats (mini-supply vessels) are typically used to support
production operations, providing storage space, emergency
standby, and transporting personnel between platforms.
Utility boats are well suited to support smaller, near-shore
production facilities.

ROV Support
Vessel

An ROV support vessels is usually built to accommodate and
operate remotely operated underwater vehicle (ROVs), which
are unoccupied, highly maneuverable robots operated by a
person aboard a vessel. They are linked to the vessel by a
tether (sometimes referred to as an umbilical cable), a group
of cables that carry electrical power, video and data signals
back and forth between the operator and the vehicle.

15
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Subsea Vessels Demand/Supply &

New orders post crisis

MNew orders post crisis 107 newbuilds

2001 .

g

® Newbuild vessels that are coming into

_ o
e : the market over the next 1-2 years,
. oo § were largely ordered during the peak
: cycle in 2008-20009.

0 ® Demand and supply balance has
improved with slowing incremental
Jan 200'9dan-oazuil:lda!a—Agglegateﬂe:acloz:in-lanzmg data —— Aggregate fleet count - Ock 2010 data (rate Of aCCEIeratlon) Supply Of Vessels
from 2011 onwards.

DSVs ROVSVs
0-5, 1?‘
5-10, 2_g7 _. . 25+, 26 0-5, 54
10-15, 3'

1965-2008
2009
Z010E
2011E
2012E

25+ 15
2(] -25, 6

® 65% of vessels more than 20 years old.
‘-_._1520 4
\ 40% of vessels more than 25 years old.
10-15, 5
Vessel retirement can return market to

15-20, 3 =
s 510,26 balanced state.
LAYSVs =01 All fleet 25+, 51 , S
‘ /f\ﬁ o . ® Mermaid competes primarily in the
0-5, 17 L e
G 05, 88 2025, 18 DSV market where the average age of

N 10-15, 10 .

\ : N 20,8 the fleet is the oldest.
5-10, 19 " > 7 10-15,18

5-10, 48—

Source: ODS-Petrodata, DnB NOR Markets, Nov “11,; Strategic Offshore Research, Global Sunsea Market to 2013 16



Increasing tendering activity in the global subsea sector

Global outstanding subsea tender requirements vs. number of expected subsea awards

Mo. of outstanding subsea tenders reguirements Subseatree awards (no of rees)
100 1,000 -
a0 800
60 600 1
40 400
20 200
0 ]

Nov-08 Feb-09 May-0% Aug-09 Nov-09 2002 2004 2006 2008 2010e 2012e
~ Latin America & EuropediVest Africa Morthwest Europe mQuest Forecast @Actual
 Morth America ¥ Middle East W Asia Pacific

Known offshore projects in South East Asia with first oil from ‘10e

Total
reserves Water
Block/Location Operator Award First oil mboe depth (m)
Terang Sirasun Indonesia Kangean EMP 2010e 463 200
Pagerungan Utara Indonesia East Java Kangean 2010e
Te Giac Trang Vietnam Block 16-1 Cuu Long Basin PetroVietnam 20102 2011e 300 45
South Mahakam Phase 1 Indonesia Kalimantan Total 2012e 200
Malakai Malaysia Block G Shell 2012e 108 480
Pisagan Malaysia Block G Shell 2012e o6 1,000
Bongkot South Thailand Gulf of Thailand Total 2012e
Gendalo-Gehem Indonesia Kutei Basin Chewon 2010e  2013e 1,100 1,000-1,800
Malikai Malaysia Block G Shell 2010e  2014e 108 480
Voi Trang Vietnam Block 16-1 Petrovietnam 2014e
Sunrise Ph1 Timor/Australia Timor Leste island Woodside 2011e  2015e 32,268 180-400

Source: Pareto Research, ODS-Petrodata, Quest Offshore 17



2012 is the turning point

80

70 B Required demand . .
® |h Asia, we continue to see OSV demand

! Base case
0 in Australia (to support the offshore LNG
E :E developments), Indonesia (Chevron and
3 o independent Murphy Oil looking large
§ 0 AHTS and PSVs) and Malaysia (higher E&P
0 activity, driven by Petronas and partners).
0
2000 2002 2004 2006 2008 2010 2012 ® Deepwater demand stablized in 2009 and
is now at higher level than before.
i - ® Ratio of OSV to rigs expected to fall to 2.9

in 2012 vs 3.0in 2010/2011, we expect
[ demand to pick up in 2012 when the OSV
iy growth dampens and more rig units enter
s - - the market.

2010E |
2011E |
2012E

Source: ODS-Petrodata, DnB NOR Markets, Nov ’11,; Strategic Offshore Research, Global Sunsea Market to 2013
18



Improving longer-term rates outlook
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Source: Strategic Offshore Research, Global Sunsea Market to 2013

Rates weakened further in 2009
although this was supported by
forward coverage &
commitments.

Increasing utilization becomes
more important than high rates
to maintain cashflow.

A 30% increase in demand is
required to lift rates to previous
peak levels though in the
medium term, there will
continue to be weakening of
rates.
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Subsea Business Strategy

Market Forces
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® High exposure to the spot market

® Quality assets being used below full capability

e Capacity to improve the rates by 5-10%

2011

e Improve
utilization

e |Improve soft
systems

e Pragmatically
take revenue

2012

* Increase added
value services

e Reduce
overhead costs

e Reduce
charters

2013

e Leverage key
clients

e Expand
services

e (Capture more
value



3. Drilling Business Overview
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Tender Market

North Sea o ii tendkgr rigs
No tender rig ===z / working .
activity . UKCs/ 5 in Shipyard or idle,

:3 North Sea 4 contracts in 2010
had age limits

-—
—
o
-
e

GOM — No tender
rig activity

.~ Asia Pacific
including
SE Asia

— \
,/ West \ d /)

S Africa No tender rig activity

6 tender rigs. . . . .
3 working Tender rigs primarily work in two

) (el ST regions only, and the market is
1 returned to Asia .
dominated by one player
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Drilling Business Strategy

e No accidents or incidents.
® Close client working relationship.

® Continue efficient operations within
budget & utilization targets.
1€ Thailand
b ® Retention of experienced and capable
drilling staff to new units coming out

AOD project over next few years.
&P
g @ Develop AOD into an international
£ drilling rig owner and operator with a

strong focus on Asia through its
internationally experienced
Indonesia management team.



Drilling Operations Update

— MTR-1 Enroute to SE Asia

Status: Waiting next
contract award

Client: NA
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Location: Indonesia

Status: Active in
drilling operations

Client: Chevron
Indonesia

® MTR-1: Reached settlement with CUDD

Pressure Control for USD3 mil. Actively
marketing the unit as accommodation
and/or construction support in Middle
East & as tender drilling rig in SE Asia.
Due for Classification Society Hull
inspection for 2011.

MTR-2: Contracted with Chevron
(Indonesia) until March 2011. In process
of tendering for further work in SE Asia to
follow on from Chevron contract. MTR-2
is due for Hull Inspection in 2011 & could
be off-contract for a planned period 7-10
days to complete all classification society
inspections & certification.

24



Drilling Assets - Asia Offshore Drilling

Other .
Mermaid
Investors 49%
51% 7
11.11.10
PP successfully completed, 8.12.10
Mermaid allocated 49%
for ~USD49 mn in AOD

Strike Steel at Keppel
FELS for “Hull-B320”

¢ —

22.10.10 01.12.10
‘Asia Offshore Drilling Ltd’ AOD signs
(“AOD”) and Singapore Keppel construction contracts
FELS Shipyard enter into an LOI with Singapore Keppel
for Construction of Two FELS for 2 jack-up rigs
Newbuild Jack-Up Rigs with + 2 options
option for another two rigs

T

01.12.12 01.03.13
Delivery of first Delivery of second
jack-up rig jack-up rig

 The value of the first two jack-up rigs is estimated to be ~USD 180M each, and
the total estimated value the two jack-up rigs, including options for another
two units, if exercised, is expected to be above USD 720M.

25



New vs. Old Jack-up Utilization

New vs. old jackup utilization

New jackup utilization

IC JU's = 300 feet built after 1990

Demand & Litilization
Supply effective %
125 W 100
100 - 06
75 A 92
50 . aa
N “H .
D L

Jan-01 Jan-03 Jan-05 Jan-07 Jan-0% Jan-11

Tiztml muppls I e mpply N Dear EFuciive uilz.

¥ Utilization for new nigs (less than 10yrs old) bottomed

out October 2009

¥ Current 94% utilization healthy for dayrates — new
rigs entering the market replaces old units if not
incremental demand is present

Source: Pareto Research, ODS-Petrodata

0Old jackups utilization

IC JU's = 300 feet built before 1990

Demand & Ltilization
Supply effective %
175 100
150 o
&8
125
82
100 76
75 70

Jan-01 Jan-03 Jan-05 Jan-07 Jan-09 Jan-11

e Demand s Efective suppdy Total supply  e—ETecive Utz %

» Utilization for older jackups have not recovered since
financial cnsis started

¥ Incremental demand for older units can pick up,
especially if call-on-Opec increases

» However, demand from oil companies have shifted
towards newer equipment in general

26



Supply/Demand in the Jack-Up Market (10 years) ‘

Total supply January 2011 (incl. age profile)

# of rigs Age .
600 - -35 @ 68 cold stacked jack-ups
coo | - 30 projected to never enter the
25 market again. Another ~170
400 1 B = 20 jack-ups projected to be
300 - - 15 obsolete in 2015. Rest of the
200 - 10 1980 built jack-ups will be
- 5 inactive units in 2020.
100
- 0
0 ;S . . . — =+ -5 @ C(leartrend that new rigs will
Dirilling Warm  Cold stacked Total supply MNewbuilds  Supply incl
stacked Jan 2011 newbuilds get work and replace older
2008-2020E supply demand balance units as oil Companies prefer
Year Effective supply” Demand Defecit (-), surplus (+) newer assets.
August 2008 411 391 20
2011 373 330 43 ] ]
2015E 258 400 142 150-200 new jack-up rigs
2020E 164 400 236

needed by 2020

* Bfective supply adjustments:

2011 (ex. cold stacked)

2015 (incl. new builds, ex. 2011 cold/w arm stacked and 94 oldest w orking units)
2020 (incl. new buillds, ex. all the older untis)

27
Source: Pareto Research



Increasing Spreads for Jack-Up Day-Rates

SERMA L
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&

FagiTivt,

Jack-up dayrate spreads
300000

250000
200000 -
150000 -
100000 -

50000

now 07 unog des 08 oo an10 aug. 10 feb.11

Source: 0D5-Petrodota

Dayrate Overview

YE 2010 Current -6 mnths. -1 year

Estimate $'/day $'Iday $'/day
High Spec JU " 125 120 135 150
250 feet JU USGoM 45 45 45 60
5G harsh * 450 525 525 550
5G International *' 450 500 510 550
3G Norway * 325 350 350 450
Standard semis UK 250 250 250 350

1) 200 feet+ IC jack-ups less than 5 yrs old

2} Includes Noramy, UK and Canada, limited number of units cumently working in this segment
3) High spec. Sth gen. Intemational (USGoM, West Africa ete.)

4) Rates for 4th Gen units ~5/day 50" higher

Source: Pareto Research, ODS-Petrodata

Spread in day-rates and values due to :

1. More efficient conventional drilling
from newer units

2. Inability of vintage jackups to handle
high pressure wells

3. Deck capacity larger on new units —
positive for deep wells and wells far
from shore (reduced supply vessel
costs)

4. Safety for employees, in addition to
comfort

—

Increasing spreads for Jack-up
day rates with higher spec rigs
achieving 150-160’ $/day

28



4. Financial Overview

Note: All figures presented in currencies other than THB are strictly for illustrative purpose only using exchange rate of 1 USD: 30.59 Baht 29



Financial Highlights FY2010

Year on Year Comparison

B Revenue (in ~USD millions)

Operating Cash Flow
(in ~USD millions)

170.2

2009

Revenue Growth/Decline
& Operating Cash Flow

Not to scale. For illustrative purpose only

Net Profit (Loss) (in ~USD millions)

Basic and Diluted EPS

24.4

2010

(14.9)

Net Profit (Loss) Growth/Decline
& Basic and Diluted EPS

30



Highlights 1Q2011

Year on Year Comparison
P 1Q2011Revenue (in ~USD millions)

Operating Cash Flow
(in ~USD millions)

36.4
30.1

1Q2010 1Q2011

(10.3)

Revenue Growth/Decline
& Operating Cash Flow

Not to scale. For illustrative purpose only

1Q2011 Net Profit (Loss) (in ~USD millions)

Basic and Diluted EPS

4.1

Mty 102011

1Q2010 ceeg
(6.2)

Net Profit (Loss) Growth/Decline
& Basic and Diluted EPS

31



1Q2011 Sector Breakdown

B 010
2011

Subsea Services

Drilling Services

()

FY2010

All units in ~USD millions

b ot Service
escription Income
Inspection, repair and 253
maintenance; 22.0
Infrastructure

installation; Deepwater
ROV support; Emergency
call out services; Salvage

Floating rigs,
Accommodation rigs

8.6 8.7

Revenue Breakdown
Others 9.28%
(includes Seascape 8.64%))

Drilling Subsea 59.76%
30.96% (excludes
Seascape
8.64%)

Operating Operating Utilization
Profit/Loss Margin Rate

51.2%
2.6 11.9% 5%

(4.3)

(17.2%)
17.5%
13.8% 49.9%
1‘2 1.5 I .
mmm

Operating Loss Breakdown
Others 58.96% (includes
Seascape 3.45%)

Drilling Subsea
9.03% (149.93%)

63.6%

32



1Q2011 Profits & Losses

All units in THB millions

Increase in loans for Asiana (Baht
19.8 mil), Endurer (Baht 2.7 mil),

Subtech’s admin expense
of Baht 22.9 mil arising

AOD from acquisition in March Sapphire (Baht 5.5 mil) and Siam
_____ Mgmt Fee 2010 (Baht 5.2 mil)
Utilized deferred
tax asset
Share of
Forex Net gains Profits of
Gross Mgmt Other Admin gains on PPE  investments Finance |ncome 102011
Profit income income Expenses (losses) disposals in associates  Costs Taxes Q
1Q2010 .
(0.08)
(7.1) 0.9
- [)
(1.3) 249%
YonY
(0.97)
(0.39)
(0.21)
Includgs ' . (0.89)
depreciation Impairment loss on
equipment in MTR-1 (0.25) (6.2)
Share of loss for Baht 1.4 mil from
AOD in 1Q2011 compared to
share of profit for Baht 5 mil from
WCI Baht in 1Q2010
Not to scale. For illustrative purpose only 33



Debt structure

Loan Maturity

Net D/E (Times) . o .
Net gearing (%) Low D/E ratlo. Units in ~USD millions
allows financial Total loans
flexibility outstanding has
<1year reduced
<1year
13.5% 16.82% 6.25%  20.94%
0.33 0.32
0.24
0.20
> 1year > 1year
2008 2009 2010 1Q2011 4Q2010 102011
Loan Repayment Schedule (USD Million)
Regr%?ﬁtm FY2011 | FY2012 | FY2013 | FY2014 | FY2015 | FY2016 | FY2017 | FY2018 | FY2019
16.9 21.7 17.5 16.9 12.4 12.1 8.6 26.1 3.7
Not to scale. For illustrative purpose only 34




Balance sheet

Total Assets /
Total Liabilities &
Shareholders

Equity 430.6 475.6 582.9 572.1

All units in ~USD millions - .

2008 2009 2010 1Q2011
Cash Shareholders Equity
Fixed Assets Other Liabilities .
[ ] Other Assets I Current Liabilities RObUSt balance sl'feet W'th
cash of a little over
USD 70mil

Not to scale. For illustrative purpose only 35



Cash flow

Cash & Cash
Equivalents 47.4

Short-Term Investments
(fixed deposits)

______________________________________________________________________________________________________ FD has

All units in ~USD millions

CF from Financing

CF From Operations

[ ]
I CFfrom Investments

2009

Not to scale. For illustrative purpose only

27.5

60.7

(96.2)

2010

192.9

14.8

(126.6)

142.7

14.8

(77.1)

1Q2010

increased.
Total cash in
hand of
~USD 70mil

(5.9)

(10.3)

(69.9) Mainly from

Subscription
for 49% of PP
in AOD

1Q2011 36



5. Summary & Conclusion
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6. Questions & Answers

38
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