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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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Continued Profit Growth H1 FY 2012 @

AAAAAAAAAAA

Net Profit After Tax
= Revenue $193.1 million, #44% pcp M
50
= Pre-tax profit $37.6 million, # 39% pcp :g
20
= Net profit after tax $27.6 million, 4 35% pcp 10 2156
, LI
n Earnings per share of 12.80, % 22% pcp 2006 2007 2008 2009 2010 2011 1H2012
= nterim dividend 5c per share, # 25% pcp
Earnings Per Share
= QOperating cashflow $34.8 million, 4 99% pcp Cents
20

= Cash at bank $52.5 million

10
12.8

0
2006 2007 2008 2009 2010 2011 1H2012
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Key Liquidity Ratios @

MERMAID MARINE
AAAAAAAAAAAA

6 Months Ended 6 Months Ended 6 Months Ended
31 Dec 2011 30 June 2011 31 Dec 2010

Gearing % (Net Debt / Equity) 34.0% 29.4% 31.8%
Interest Cover (EBIT / Interest Expense) 9.5x 6.4x 5.6x
Current Ratio (Current Assets / Current Liabilities) 1.9x 1.5x 2.3X
Operating free cash flow $34.8M $62.0M $17.5M
Interest Bearing Liabilities $155.3M $134.3M $149.4M
Capital Expenditure! $53.7M $47.9M $19.9M
Cash at Bank $52.5M $55.1M $67.3M

LIncludes purchase of Bis Industries Limited Dampier Supply Base for $24 million, which settled on 16 December 2011
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Vessel Operations @

Vessel Financials

1st Half - 6 Months Ended | 6 Months Ended
e : PCP 31 Dec 2011 31 Dec 2010
* Average utilisation 77% during 1%t Half.

Revenue 4+ 55% $155.8M $100.4M
0,
» EBITDA up 56% on pep EBITDA * 56% $44.8M $28.8M
» Strong return on assets 23% (boosted by additional  pirpA/Revenue 4 0.1% 28.8% 28.7%
charter vessels) EBIT * 52% $33.6M $22.1M
» Completed major seismic project in Browse Basin EBIT / Revenue 3 0.4% 21.6% 22.0%
* International operations — work in Mexico ongoing Return on Assets T 4.4% 23.0% 18.6%
Vessel Earnings (EBITDA)
Outlook
. 70
— 1H buoyed by one-off projects 60
L . 50
— Increased competition in Australian market M gg
— Repositioning vessels recently out of contract %8
— Buildi jal ility in Singapor 0
Building commercial capability in Singapore 2009 2010 2011 2015
— 2H earnings expected to be lower _
M FirstHalf B Second Half
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Vessel Fleet — Targeted Expansion @

AAAAAAAAAAA

Continuing to grow core fleet
» Mermaid Strait (OSV) delivered April 12
» Mermaid Cove (OSV) under construction

Strategically expanding the medium sized PSV fleet
» Mermaid Leveque delivered Oct 11
» Commenced construction of new PSV

Market demand for medium sized PSVs expected to
increase over the next 5 years

 Continuing to seek opportunities to expand operations
internationally

 Currently 9 Singapore flagged vessels capable of
working internationally
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Dampier Supply Base @

Dampier Supply Base Financials

1st Half Variance 6 months Ended | 6 months Ended
= Tiall PCP 31 Dec 2011 31 Dec 2010

. Protractepl .industrial action, higher costs and lower S P $33.3M $27.7M
wharf activity EBITDA 3 6% $15.4M $16.3M
* Substantial increase in land rent and outgoings CoStS  rgitpa/Revenue  ® 12.6% 16.2% 53.8%
* EBITDA down 6% on PCP EBIT 8% $13.1M $14.2M
EBIT / Revenue ¥ 12% 39.3% 51.3%
Outlook Return on Assets ¥ 2.1% 23.1% 25.2%
— 2H Dirilling activity will be stronger - Chevron, Exxon,
BHPB, Hess, Santos, Apache
— Strong Gorgon activity :g
— Additional 20 personnel on MMA supply base $M 20
—  Operating BMF for cargo loadout 10
— Bis acquisition (Dec-11) — 60% increase in land ’ 2009 2010 2011 2012
area. Strong demand for additional land
— Margins have improved W FirstHalf @ Second Half

page - 7 WWW. mma.com.au



Dampier Supply Base — History @

MMA entered into a 21 year Lease Agreement with Dampier Port Authority in 1999 with the
option for a further 21 year term and have invested over $150m in infrastructure development

i "':‘ = e "" ‘. . o = . '“—..7";_ ‘
page - 8 Wwww.mma.com.au



Expanded Dampier Facilities

MMA Supply Base

Bis Supply Base

MMA completed the acquisition of the Bis Industries’ Dampier Supply Base on 16t December 2011
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Broome Supply Base - Services @

MERMAID MARINE
AAAAAAAAAAAA

1t Half

 Limited drilling activity in the region

» Ongoing development works

e Secured approximately 12ha

« 3ha Main Office, Laydown & Warehousing
 3ha Casing yard
* 1ha with 3000m2 Warehouse at wharf
* 5ha currently being developed

Outlook
— Conoco Phillips drilling campaign now commenced
— New Gorgon Contract — regular barge loadouts
— New Shell Supply Base Contract (5 years)
— Longer term growth opportunities
— Shell - Prelude - FID
— Inpex —Icthys - FID
— Woodside Browse - FEED

page - 10 Wwww.mma.com.au




Dampier Slipway Operations @

Revenue down 17% to $9.5m Slipway Financials
Variance | 6 months Ended | 6 months Ended

Stronger utilisation in the second half with a number of o enue ¥ 1% $9.5M $11.5M
large jobs completed

EBITDA $ 47% $0.8M $1.5M
 Key to ongoing success of our vessel business EBITDA/Revenue & 4.6% 8.4% 13.0%
EBIT 3 67% $0.4M $1.2M
EBIT / Revenue ¥ 6.2% 4.2% 10.4%
Return on Assets ¥ 14.5% 7.1% 21.6%

Slipway Earnings (EBITDA)

4
3
2
1
0
s 2009 2010 2011 2012
M First Half B Second Half
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Australian Oll & Gas Projects
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Current Projects @

MERMAID MARINE
AUSTRALIA LTD

Forecast ~$200b expenditure on a range of projects in the NWS, Browse Basin and
Timor Sea over the next 7 years

Project Operator Status Cost Expected
Completion

Macedon BHPB Development $1.5B 2013
North Rankin B Woodside Development $5.4B 2013
Gorgon Chevron Development $43B 2015
Prelude Shell Development (FID announced May 11) $12B est 2016
Wheatstone Chevron Development (FID announced Sep 11) $29B 2016
Julimar Apache Development (FID announced Sep 11) $2.1B 2016
Ichthys INPEX Development (FID announced Jan 12) $34B 2016
Greater Western  Woodside Development (FID announced Dec 11) $2.5B 2016
Flank Phase 1

Equus Hess FEED (FID targeted mid 2013) $5B est 2018
Browse Woodside FEED (FID targeted 2013) $30B est 2018
Bonaparte LNG GDF Suez FEED (FID targeted 2014) $5B est 2018
Sunrise Woodside Proposed $25B est TBC
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Summary @

MERMAID MARINE
AUSTRALIA LTD

U

Strong first half performance from Vessel division offset by lower Supply Base and
Slipway earnings

Supply Base activity increased in the second half

Second half Vessel earnings will be lower than first half with increased competition
Continuing to add to our fleet and progress PSV strategy

International market challenging but building regional capability

Balance Sheet capacity — low gearing

Enhancing depth in the Board- appointment of Eve Howell as Non-Exec Director

Oil & Gas market in Australia remains strong

O 0O 00000 O

Overall tracking in line with market consensus
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For further information contact @

MERMAID MARINE
AUSTRALIA LTD

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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MERMAID MARINE
AUSTRALIA LTD

Endeavour Shed, 1 Mews Road, Fremantle WA 6160

T B1) 8 9431 7431 F (+61) 8 9431 7432 E corporate@mma.com.au
WWW.mma.com.au
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