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Disclaimer

This document contains general background information about the activities of Mermaid Marine Australia Limited (MMA) current as at the date of
release of this document to the ASX. It is information in a summary form only and does not contain all the information necessary to fully evaluate any
transaction or investment. It should be read in conjunction with MMA'’s other periodic and continuous disclosure announcements to the ASX available
at www.asx.com.au.

MMA makes no representation or warranty (express or implied) as to the accuracy, reliability or completeness of this document. MMA and its
directors, officers, employees, agents and associates will have no liability for any statements, opinions, information or matters (express or implied)
arising out of, or contained in or derived from, or for any omissions from this document, except liability under statute that cannot be excluded.

Not a prospectus: This document is not a prospectus or a product disclosure statement under the Corporations Act 2001 (Cth) and has not been
lodged with the Australian Securities and Investment Commission (ASIC).

Not investment advice: The information provided in this document is not intended to be relied upon as advice to investors or potential investors and
has been prepared without taking into account the recipient’s investment objectives, financial circumstances or particular needs. Any investment
decision should be made based solely upon appropriate due diligence. Recipients of this document are advised to consult their own professional
advisers. An investment in any listed company, including MMA, is subject to significant risks of loss of income and capital.

Future performance: This document contains certain forward-looking statements. The words 'anticipate’, 'believe’, 'expect’, 'project’, 'forecast’,
‘estimate’, 'likely', 'intend’, 'should’, 'could’, 'may’, 'target’, 'plan’ and other similar expressions are intended to identify forward-looking statements.
Indications of, and guidance on, future earnings and financial position and performance are also forward-looking statements. Such forward-looking
statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other factors, many of which are
beyond the control of MMA, and its officers, employees, agents and associates, that may cause actual results to differ materially from those expressed
or implied in such statements. Actual results, performance or outcomes may differ materially from any projections and forward-looking statements and
the assumptions on which those assumptions are based. You should not place undue reliance on forward-looking statements and neither MMA nor
any of its directors, employees, servants, advisers or agents assume any obligation to update such information.

Risks: An investment in MMA Securities is subject to investment and other known and unknown risks, some of which are beyond the control of MMA
and MMA's directors, employees, servants, advisers or agents. MMA does not guarantee any particular rate of return or the performance of MMA nor
does it guarantee the repayment of capital from MMA or any particular tax treatment.
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Highlights
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Financial

First half performance in line with market guidance
Revenue $253.5 million, 4 14.2% pcp

Pre-tax profit $32.3 million, % 29.3% pcp

Net profit after tax $24.2 million, ¥ 25.5% pcp
Earnings per share of 10.5¢c, ¥ 28.1% pcp

Interim dividend 5.5¢ per share, in line with pcp
Operating cash flow $44.0 million, #104.3% pcp
Cash at bank $64.2 million

Operating

Secured major new contracts — Subsea 7 contract
$100m+; Woodside PSV Drilling Support; Gorgon Super
Barge

LOI received — 2 x PSVs (detailed design)
Stronger demand for services in second half

Announced key strategic acquisition of Jaya business
launching MMA into key international markets
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Key Performance Ratios @
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Margins impacted by chartered vessel fleet, mobilisations, lower MMA fleet utilisation and lower
wharf utilisation

Variance 6 Months Ended 6 Months Ended 6 Months Ended
PCP 31 Dec 2013 30 June 2013 31 Dec 2012

Revenue 1+ 14.2% $253.5M $227.5M $222.0M
EBITDA ¥ 9.9% $57.6M $65.9M $63.9M
EBITDA/ Revenue! ¥ 6.1% 22.71% 29.0% 28.8%
EBIT ¥ 27.7% $36.0M $42.4M $49.8M
EBIT / Revenue! ¥ 82% 14.2% 18.6% 22.4%
Profit before Tax ¥ 29.3% $32.3M $38.1M $45.7M
NPAT ¥ 25.5% $24.2M $27.8M $32.5M
NTA per share * 17.8% $1.72 $1.66 $1.46
Earnings per Share ¥ 28.1% 10.5¢ 12.3c 14.6¢
Return on Assets? ¥ 7.4% 10.3% 13.7% 17.7%
Return on Equity? ¥ 77% 11.7% 14.8% 19.4%

1 Excluding share of joint venture profits 2 Annualised
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Key Ligquidity Ratios @
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6 Months Ended 6 Months Ended 6 Months Ended
31 Dec 2013 30 June 2013 31 Dec 2012

Gearing % (Net Debt / Equity) 32.2% 30.0% 31.1%
Interest Cover (EBIT / Interest Expense) 7.9x 8.7x 10.4x
Current Ratio (Current Assets / Current Liabilities) 1.7x 1.8x 2.2X
Operating free cash flow $44.0M $49.3M $21.5M
Interest Bearing Liabilities $199.9M $179.6M $145.7M
Capital Expenditure $51.1M $75.7M $19.9M
Cash at Bank $64.2M $58.8M $37.4M
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Vessel Operations @;

AL

Review of Operations:

expected 80
o : : : 60
 Continuing to develop international presence with
: ; $M 40
vessels operating throughout SEA; incorporated new 2
Malaysian subsidiary .
Outlook: 2011 2012 2013 2014

Vessel Financials

Variance 6 Months 6 Months 6 Months

Lower fleet utilisation driven by delays in

commencement of contract work (Avg utilisation 76%) FCR 31Eggid13 30E 23?13 31Eggid12
Margins impacted by utilisation, mobilisations and Revenue & 204%  $176.8M $141.6M $142.1M
increased number of chartered vessels EBITDA Py E—— p—— T
LOl received - 2 PSVs (detailed design) EBITDA/Rev % 42%  19.9% 23.9% 24.1%
$100m+ Subsea 7 contract commenced 3Q FY14 p—- ® 134%  $207M $20.5M $23.9M
New state of the art PSV - Mermaid Leeuwin — EBIT/Rev 3 51% 11.7% 14.5% 16.8%
completed Dec-13; Awarded 18 month + options drilling ROA O agm | s 11 4% 15 0%

support contract with Woodside (commencing Feb-14)

Second Gorgon Super Barge (Miss Mary) commenced Vessel Earnings (EBITDA)
contract late October - start-up cost higher than

Second half performance expected to be stronger with
project activity increasing

B FirstHalf @ Second Half
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New PSV — Mermaid Leeuwin . A

Mermaid Leeuwin
82m STX 05 CD design
DP2, diesel electric
Platform Supply Vessel

Delivered from ASL
Shipyard, Singapore 18
Dec 2013, contracted to
Woodside for 18 months
firm
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Supply Base Operations P
Review of Operations: N Dampier Supply Base Financials
 EBIT down 31.4% on pcp driven by lower activity on s e T are | areis
the main wharf combined with increased fixed costs B Ended Ended Ended
associated with rosters 31 Dec 13 30 Jun 13 31 Dec 12
 Main wharf utilisation impacted by lower drilling Revenue 3 03%  $71.2M $78.9M $71.4M
activity during the first half — vessel visits down EBITDA ® 175%  $25.0M $34.1M $30.3M
impacting .operatmg margins _ EBITDA/Rev & 7.3%  35.1% 43.2% 42.4%
 Other dedicated Supply Base areas continue to — $ 304%  $188M $24.0M $27.4M
perform in line with expectations: MLB upgrades — T o | o1 6% 28 4%
have improved returns; BMF operation continues to ' ' ' '
contribute to eamings ROA $ 115%  20.9% 27.6% 32.4%
 Gorgon - Cargo volumes reducing as project Dampier Supply Base Earnings (EBITDA)
transitions from construction to long term production
support (Sublease - 5 yr extension option recently 80
exercised) 60
Outlook: M ‘2‘8
 Wharf activity improved in Dec and is expected to be 0
stronger in 2H with drilling activity increasing 2011 2012 2013 2014
» BMF to continue through 2H
« Ongoing support for offshore construction activity W FirstHalf ® Second Half
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Dampier Supply Base Facilities
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Broome Supply Base JV @;

Review of Operations:
* MMA 50% Share of NPAT for the half year - $1.8m
($2.0m 1H FY2013) INPEX
« Solid first half supporting drilling campaigns for - MARINE SUPPLY BASE

Conoco Phillips, Shell and Total

» Completed supply base infrastructure development
for INPEX and commenced receiving equipment on
site

e Completed development of casing yard and
additional undercover storage sheds in preparation
for upcoming work programs

Outlook:

* Activity to increase during the second half with
additional drilling campaigns scheduled

 Continue to receive equipment on site for INPEX’s
Ichthys Project
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Dampier Slipway Operations @;M

* Slipway performing in line with expectations Variance | 6Months | 6Months | 6 Months

: : Ended Ended Ended
« 27 vessels docked during the period FCE t1oec1s | 303ur 13 | 31 bec 1o
Outlook:

Revenue $ 12.7% $11.7M $11.5M $13.4M
» Solid forward bookings for second half — ® 154%  $1EM $1.4M $2.8M
EBITDA/Rev & 81%  12.8% 12.2% 20.9%
EBIT ¥ 542%  $1IM $1.1M $2.4M
EBIT / Rev ¥ 85% 9.4% 9.6% 17.9%
ROA ¥ 186%  14.2% 13.1% 32.8%

Slipway Earnings (EBITDA)

O P N W b~ o

2011 2012 2013 2014
B First Half B Second Half

™
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Market Outlook

MEFARAID RAARINNE
AU=ETRALIA LTO

A number of significant Australian LNG projects still to be constructed in the next
three years

= Construction Support

- Gorgon ($52b) - construction to continue through FY14 and into FY15 — downstream cargo
volumes decreasing but major upstream scopes underway

- Wheatstone ($29b) — nearshore works underway, MMA tendered for various offshore scopes;
Pipelay soon to commence, supported by Mermaid Inscription
- Ichthys ($32b) — Tendered major offshore subcontracts (yet to be awarded); 900km pipelay

- Prelude FLNG ($12b est.) — Prequalified for offshore scope (yet to be tendered); large mooring
installation; unsuccessful in infield support vessels tender

» Production Support

- 0Ongoing support of FPSO operations — secured long term contracts
- Letter of Intent (LOI) received to commence detailed design for 2 PSVs — potential to lead to
award of long-term material contract (subject to client internal approval process)
= Exploration / Seismic

- Chevron, Woodside, BHPB, Apache, Santos, Total, Eni, ExxonMobil, Conoco Phillips
conducting drilling programs

- Ongoing seismic support internationally
» Risks /Challenges

- Transition business to increase exposure to production support contracts and take advantage
of new project construction activity in Australia and internationally
- Negotiation of new marine EBAs
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Summary

a
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First half performance impacted by lower vessel and wharf utilisation due to delays to project
commencement and lower drilling activity

PSV Strategy delivering results: New PSV - Mermaid Leeuwin delivered Dec 2013, LOI - 2 PSVs

Secured significant new contracts during 1H including Subsea 7 ($100m+), Woodside PSV Drilling
Support (will contribute to 2H earnings)

Dampier Supply Base — secured 5 year extension to Chevron sublease

Broome Supply Base outlook positive with activity set to remain strong in the region over the medium
term

Slipway continuing to perform well
International market expansion through Jaya transaction

Gorgon related construction activity tapering, however a number of significant Australian LNG
projects are still to be constructed over the next 3 years

Second half expected to be stronger and expect FY2014 NPAT (excluding impact of Jaya
acquisition) to be in line with last financial year, consistent with previous guidance.
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For further information contact

Jeffrey Weber - Managing Director

Mermaid Marine Australia Limited

Telephone: (+61) 8 9431 7431 Facsimile: (+61) 8 9431 7432 Mobile: 0418 855 275
Email: jeff.weber@mma.com.au

Peter Raynor - Chief Financial Officer

Mermaid Marine Australia Limited

Telephone: (+61) 8 9431 7431 Facsimile: (+61) 8 9431 7432 Mobile: 0418 901 620
Email: peter.raynor@mma.com.au
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Vessel Listing
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LEEUWIN
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PSV
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Vessel Listing (continued)

Vessel
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SPIRIT
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CHIEFTAN
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Vessel Listing — Chartered Vessels evan e

N I S B K G I A

CRUSADER CARGO BARGE 2009
BHAGWAN RENEGADE NETHERLANDS MULTICAT 2010 45 31 4000 5
BIBBY RENAISSANCE BARBADOS ACCOMMODATION BARGE 1991 = - 5 660
BRITOIL 121 SINGAPORE AHT 2011 160 59 12240 48
BRITOIL 81 SINGAPORE AHT 2009 110 56 8160 48
DANA CRUZ USA SHALLOW DRAFT TUG 2010 14 28 1800 6
EASTERN CONSTELLATION SINGAPORE BARGE 2012 - 100 - -
EASTERN COMET SINGAPORE BARGE 2011 - 100 - -
EOS 4001 SINGAPORE BARGE 2013 - 122 - -
EOS 4002 SINGAPORE BARGE 2013 - 122 - -
JMC 3010 SINGAPORE BARGE 2012 - 92 - -
MISS HANNAH USA CARGO BARGE 2012 - 122 - -
MISS MARY PANAMA CARGO BARGE 2013 - 122 - -
SEALINK PACIFIC 287 MALAYSIA BARGE 2004 - 82 - -
LANPAN CB6 SINGAPORE BARGE 2013 - 110 - -
LANPAN CB5 SINGAPORE BARGE 2013 - 110 - -
MICLYN 3301 SINGAPORE BARGE 2013 - 100 - -
TERAS 003 SINGAPORE BARGE 2011 - 122 - -
PACIFIC WRESTLER SINGAPORE AHTS 2003 133 69 10800 30
PACIFIC BATTLER SINGAPORE AHTS 1997 148 66 12240 25
PACIFIC BARBARIAN SINGAPORE AHTS 1997 148 66 12240 25
PACIFIC VIPER MALAYSIA AHTS 2008 120 66 8810 32
PACIFIC BANNER SINGAPORE AHTS 1998 148 66 12240 25
MICLYN MAGELLAN 1 MALAYSIA AHT 2011 103 52 8200 26
MICLYN MAGELLAN 2 SINGAPORE AHT 2011 112 52 8200 26
TOLL SANDFLY SINGAPORE LANDING CRAFT 2010 - 54 900 12
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Glossary of Terms

AHT
AHTS

BHPB
BMF

DP
EBAs
EBIT
EBITDA

FPSO

FLNG
FY

Anchor Handling Tug
Anchor Handling Tug Supply Vessel

BHP Billiton

Burrup Materials Facility

Dynamic Positioning

Enterprise Bargaining Agreements
Earnings before Interest and Tax

Earnings before Interest, Tax,
Depreciation and Amortisation

Floating Production, Storage and
Offloading

Floating Liquified Natural Gas

Financial Year
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JV
LNG

LOI
MLB

NPAT
NTA
NWS
oSV

PCP

PSV
ROA
SEA
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Joint Venture

Liquefied Natural Gas
Letter of Intent

Mermaid Logistics Base
Net Profit after Tax

Net Tangible Assets
North West Shelf

Offshore Supply Vessel

Previous Corresponding Period

Platform Supply Vessel
Return on Assets

South East Asia

Fam
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